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SR SRMERTIAELD, KEMIKBESHRF

B, NBEHER, 2017 F£EU 53.5 {275, ELIEE 55.77%; JHEL
M ATREAEFEA 2.45 1275, BEELTE 39.06%; [EES, 5] 2018 —
ZRIETRENSIR 0.9-1.3 127T.

WABESRK, SESEESESTE, gl KMBTEREER.
INE] 2017 FEEW 53.5 27T, EIE 55.77%, SEEKETF. 1) $FERE
W 41.6 1275, FEIELIEE 65.95%; 2) WMEDS RIIERS D BIHESM
6.73 1Z2%0 1.25127T; 3) OEM =¥t 4.93 {17275, [BELIEE 60.59%; 4) BE
ElE T I 2538 HIT. BBRFRBA, LAREFBIERHHIAN 5 27T
T8, NATREERUEER 47%, RNATHRIEY KiiE, =AM,

N 2017 &FE 2.45 1270, B 39.06%, TEJRT: 1) EHITRIER
Zfd; 2) SERR: EPRFENA T —REST~RAERNAR G
KXERT, FEEEER 12.98 {Z7t, EW ALY 24.25%, FEECIEEK 45
Bom; BEMANERESKREENENF=miET HE, mEEER
F8 9.14 1275, EILLIEE 53.52%; W, EESFEEARTILIN, SHUE
#5F 9432 H7t, [BEIECIEE 570.43%; B9, WWEZROEEE~4—R
#4023 BTG,

N 2018 F—EZ=EWSERE NS 0.9-1.3 1275, TERF AT AFIHE
EMEXMERAN, UR—ZEERRTILIN, SHEREKRW®R, m—
ZEWNLLER. MSRIEEKE, FTERT 2017 FEHIELRTITRE
2018 F—FE T T .

VAR, A8 17 FRETKNDERERIER, RNATSIEESE. RiX
Y okthin, REEFEMIIEXSRES, k. EEERRAK, ERLL
R4 #BREZ, SHAEEIHIESEE,
EmElSEaEmhiaED, KPERERNDESESF.

VAR, iEEER G KIBEEINER, BEEWNESFTWAATESE.
EMNBEZERHMBELTZ, £ 3 FRTERIELRE 6%Lha, RKAESR
BRI RKEET, ENHIETEEEY AE8E, XEE2—MNFEMEKNT
b, BEERFHHTIL 20 &, EAEREMTIHAILL . BT AR, EX
PEHEHHIEET, BREAEERA. . BE. KAFIRSWAS®E
KEIRNZME, RS A™hn, DEISEIRA, KRN REREEK,
FRAEN IS MBS,

BERN: NEEFMBOH, THOTIRERA, KASHREEBKSS,
BFATKBRRE, HERRMESNZEN, BEATHE. EELARSE
=HF B SHBATBK, BE¥R 2018-2019 FEFFHN 8.36.12.06 27T,
T8 2018-2020 SFE&FFMN S5 7.3512.11.04 {ZF] 15.05 1275, XIKE 18-19
£F PEJ9 30x 0 20x, #ERF “IN” 1.

MBS ZRASTHASEWSERTI, T KETIHEXK .

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 3,435.50 5,351.53 832395 1082370 13,311.61
HER (%) 38.66 55.77 55.54 30.03 22.99
EBITDA(E G 7T) 431.37 474.60 1,164.39 1,566.77 1,997.47
EHEERTT) 401.83 244.86 735.10 1,103.59 1,505.54
HER (%) 58.71 (39.06) 200.21 50.13 36.42
EPS(TT/BR) 0.22 0.13 0.41 0.61 0.83
TR (P/E) 54.88 90.06 30.00 19.98 14.65
HI$E(P/B) 4.64 3.90 3.27 2.87 2.38
THEEZEP/S) 6.42 412 2.65 2.04 1.66
EV/EBITDA 51.63 74.67 21.65 15.16 12.16
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A S5 TR

BErREREHTT) 2016 2017 2018E 2019E 2020E FiEREHTT) 2016 2017 2018E 2019E 2020E
whEs 504.38 1,591.89 1,248.59 1,623.56 1,996.74 B 3,435.50 5,351.53 8,323.95 10,823.70  13,311.61
RIKTUER 2,392.82 3,360.83 5,425.56 5,999.45 8,051.69 Bl A 1,751.03 2,834.12 4,356.13 5,662.86 6,969.75
FRAT TR 93.33 135.10 227.91 244.00 336.81 Bl Fie R0 37.20 50.48 66.59 108.24 133.12
=i 887.55 1,699.74 1,930.37 2,788.69 3,019.44 B 595.32 913.93 1,331.83 1,677.67 1,930.18
Hith 176.92 268.76 237.97 259.06 259.29 BEER 678.34 1,297.71 1,748.03 2,164.74 2,662.32
maEr-at 4,055.00 7,056.33 9,070.40 10,914.76  13,663.97 5522 14.07 94.32 158.35 152.07 140.09
KEARAIS B 0.00 0.00 0.00 0.00 0.00 RrFERERE 79.74 86.84 80.00 90.00 90.00
EE&r- 1,161.64 1,443.36 1,72847 1,854.23 1,973.47 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 211.25 426.06 218.42 127.37 0.00 KRREW 3.14 9.11 10.00 10.00 10.00
TR &= 553.88 3,829.71 3,584.23 3,334.93 3,081.83 Hith (6.29) (178.98) (20.00) (20.00) (20.00)
Hith 826.37 1,174.37 1,016.05 920.48 851.22 EWFE 282.94 244.00 593.02 978.11 1,396.14
ERBE=EIT 2,75314  6,873.50  6,547.17 6,237.00 5,906.51 SN2 9N 140.67 4.08 150.00 150.00 150.00
Bregit 6,808.14 13,929.83 15617.57 17,151.76  19,570.48 Bllshbsz 4.05 1.47 2.00 2.00 2.00
SEHRMER 235.85 2,506.16 3,170.27 3,596.07 428521 FsE 419.56 246.62 741.02 1,126.11 1,544.14
RE{FRKER 684.29 2,353.53 2,002.59 3,660.27 3,309.48 FRriS 17.73 1.75 5.93 22.52 38.60
Hith 624.15 1,309.16 1,459.80 1,607.98 1,913.04 ERE 401.83 244.86 735.10 1,103.59 1,505.54
bl =ynd 1,544.28 6,168.85  6,632.66 8,864.33 9,507.72 DERRIRE 0.00 (0.00) 0.00 0.00 0.00
KHAfER 363.22 1,628.49 1,748.81 237.37 334.04 HEFBATEFE 401.83 244.86 735.10 1,103.59 1,505.54
RifFfRss 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.22 0.13 041 0.61 0.83
Hith 145.71 482.05 500.00 375.92 452,66
Rt 508.93 2,110.54  2,248.81 613.29 786.69
mRET 2,053.21 8,279.40 8,881.48 9,477.62  10,294.42 EEMSHE 2016 2017 2018E 2019E 2020E
DEERIRINGE 0.00 0.25 0.25 0.25 0.25 Blii<BER
A 1,740.03 1,815.02 1,815.02 1,815.02 1,815.02 BN 38.66% 55.77% 55.54% 30.03% 22.99%
N 1,988.07 2,678.99 3,080.06 3,080.06 3,402.28 EAlF)E 45.41% -13.76% 143.04% 64.94% 42.74%
B 3,020.24 3,894.91 4,920.82 5,858.87 7,460.79 HEFEAEERE 58.71% -39.06% 200.21% 50.13% 36.42%
it (1,993.40)  (2,738.74)  (3,080.06)  (3,080.06)  (3,402.28) ®FIRED
BRI ST 4,754.93 5,650.43 6,736.09 7,674.14 9,276.06 EFI= 49.03% 47.04% 47.67% 47.68% 47.64%
AEMNRENER 6,808.14 13,929.83 1561757 17,151.76 19,570.48 EF R 11.70% 4.58% 8.83% 10.20% 11.31%
ROE 8.45% 4.33% 10.91% 14.38% 16.23%
ROIC 10.85% 8.32% 9.95% 11.20% 15.99%
NE&REREBETTT) 2016 2017 2018E 2019E 2020E Z658eh
&R 401.83 244.86 735.10 1,103.59 1,505.54 Rtz 30.16% 59.44% 56.87% 55.26% 52.60%
HrIAREsH 151.52 320.72 413.01 436.59 461.23 ERRE 14.26% 16.78% 33.83% 31.45% 41.28%
5528 14.13 98.92 158.35 152.07 140.09 ot 2.63 1.14 1.37 1.23 1.44
KREIREK (3.14) (9.12) (10.00) (10.00) (10.00) EEELER 2.05 0.87 1.08 0.92 1.12
EiERET) (1,565.81) (637.49)  (2,470.16) 339.93  (2,394.45) EiskEh
HE 597.61 (261.16) 0.00 (0.00) 0.00 RIWIFR BEEER 176 1.86 1.89 1.89 1.89
REFNNER (403.88) (243.26)  (1,173.70) 2,022.18 (297.59) FRERE 438 414 4.59 4.59 4.58
BRASTH 580.96 3,956.96 227.05 346.08 123.26 RBFEEER 0.60 0.52 0.56 0.66 0.72
KEpIEE 0.00 0.00 0.00 0.00 000  EhERR (7T)
Hith (1,73050)  (6,921.97) (399.35) (481.86) (258.03) SRl 0.22 0.13 0.41 0.61 0.83
BEEHANER (1,149.54)  (2,965.00) (172.29) (135.78) (134.77) BREENER -0.22 -0.13 -0.65 1.11 -0.16
R ER 600.52 4,408.61 5,219.08 4,025.25 4,.874.50 SR%EF 2.62 3.11 371 423 5.11
RN EhE 2,102.99 617.17 302.48 (152.07) 182.12 faEHER
Hith (1,189.38) (73527)  (4,51887)  (5384.62)  (4,251.08) HmEx 54.88 90.06 30.00 19.98 14.65
EREDUSHR 1,514.13 4,290.50 1,002.69  (1,511.44) 805.54 mEE 4.64 3.90 3.27 2.87 2.38
SCRISHNEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 51.63 74.67 21.65 15.16 12.16
BB INER (39.29) 1,082.24 (343.30) 374.96 373.19 EV/EBIT 74.98 199.59 33.55 21.01 15.81
BRERIR: ABAE, RKNIESHRAT
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
HEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzg.com
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