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BlEGEEAHFGECARED, WRNEERSHT

B NEASHELE—HARFIMERSCERIT R, PR SRIE RS
MHRREAREIT 3,631.46 FiR, NG SMRAK 2%, BEVRIRF NS 4.16 TT/BR.

KBEFBERKBE, HERARSEH

NEIRHE R AR E M RRAGERITR] , BREHE HSRAR 2%, BRIET
MIEINTE 4.16 TT/BE, ISR DA 1000 A, TH. 58H6 A, FE
BBARBRZOEAR (5B ) BF 994 A. ETAH, ATIHAHEEATE
BTy, — A EENRESRTIARED. HER, BRIFERENR
THRzZ, GFRIBFFEASEIR, BERXATMNMERNIAR; 5—HH,
BEFEREAEEERS W AAFAIARE], EAZSEI.
BVSTNEGREATIRERELD

LR BERGE R RIPVE T SR E &M, F— M ERIRERE, Bk 2018
FFFEAMET 6.0 {27TH 2019 FEFHERNMET 7.8 1278, 5k 2018 £
5 2019 FEEFEEHRET 14.01278; BNMERIREHR, 2020 F1%F)
EAAMETF 10.0 1270, B=AERRIRER], 2021 FE2FIEARAMETF 12.5 127T,

MBI EL, ABEH 2017 FHNEEENE, 2018-2019 FIVEEE
BEHRE, HFERFREERSIEEFEIREIEK( 2018-2021 F£E4 28%
%), EEATIXRERENESD . BT, EHIKA 2018 £ 2-4 BigiE
1.06 {ZTT/E, IEHAN 2NEHIERF 5000 5-1 27T, BREXNATNERIAT,
H—EmU I NERREENREARZUED
EMELBERSEIREHRELD, KIARESHE.

BASkE, AT KHG, WNSEREIEK, L. EHERRAK,
HEE ., KWINzENERIEE, SHATEH=#RE. B2, R kS
ATERE=REEEE (BRHARY K. #ESBAERNEZZSE ),
RIS EESHA .

HATAA, EEREsER IS XIERINER, PEEMESFTIFATRE
£H. BXREEEE, ENEEEFEMBIELTZ, k3 FRitEes
HRTE 6% /-, RRARBHHKERT, HHTEEET K&8E, XE
EMFEAEETI, BREXTRH 20 £, ERANEREMMGRL. &
i1AA, ENSEINTHEET, BeEAEERA,. M. B8, kA
RS A S EEFRR RN, BERRIE ™, DEIFERA, Kl
ABRIEEK, EAETFRTEERNS ST, ARIIERNIE S EEHE.
REBN: ATERHFAEOE, TSR, B\ SREEKSS,
EFATIKHRE, HfFRANESMEN . BIBEATPIRME, UREK
RIPEEN=FEH (ARYHE. EEHI. HiFFK), ¥ 2018-2020
FERFFUMN 7.3512. 1142, 15 12BN 6.04 1. 8.56 12F0 11.37 12
7T, 18 fEPE A 23x, #FF “EN” ¥R,

RS WSRO RERE, BAXHX, mny KETRHESRKE.

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 3,435.50 5,351.53 8,023.09 1052283  13,111.03
HER (%) 38.66 55.77 49.92 31.16 24.60
EBITDA(E G 7T) 431.37 474.60 1,155.76 1,463.39 1,779.11
EHEERTT) 401.83 244.86 604.28 855.99 1,136.71
HER (%) 58.71 (39.06) 146.78 41.65 32.79
EPS(TT/BR) 0.22 0.13 033 0.47 0.63
THEER(P/E) 34.57 56.73 22.99 16.23 12.22
HI$E(P/B) 2.92 2.46 2.06 1.86 1.54
THEEZEP/S) 4.04 2.60 1.73 1.32 1.06
EV/EBITDA 51.63 74.67 14.91 10.89 9.45
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A S5 TR E

BErREREHTT) 2016 2017 2018E 2019E 2020E FiEREHTT) 2016 2017 2018E 2019E 2020E
whEs 504.38 1,591.89 1,203.46 1,578.42 1,966.65 B 3,435.50 5,351.53 8,023.09 10,522.83  13,111.03
RIKTUER 2,392.82 3,360.83 5,553.71 6,138.33 8,429.48 Bl A 1,751.03 2,834.12 421773 5,522.58 6,875.18
FRAT TR 93.33 135.10 216.37 243.84 329.09 Bl Fis R0 37.20 50.48 64.18 84.18 104.89
=i 887.55 1,699.74 1,815.03 2,787.12 2,942.20 Bz 595.32 913.93 1,323.81 1,725.74 2,137.10
Hith 176.92 268.76 232.96 260.40 255.51 B 678.34 1,297.71 1,604.62 2,083.52 2,595.98
maEreait 4,055.00 7,056.33 9,021.53  11,008.12  13,922.92 552 14.07 94.32 161.59 161.86 160.02
ARG 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 AfMMEZEE 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)
Hih 826.37 1,174.37 1,016.05 920.48 851.22 EAFIE 282.94 244,00 581.15 864.94 1,157.86
ERaErEa It 275314 687350  6,547.17 6,237.00 5,906.51 SN2 9N 140.67 4.08 30.00 15.00 10.00
Bregit 6,808.14 13,929.83 15568.70 17,245.12  19,829.43 Bllshbsz 4.05 1.47 2.00 2.00 2.00
S2HRMERR 235.85 2,506.16 328216 3,680.62 4,641.30 FIESER 419.56 246.62 609.15 877.94 1,165.86
RE{FRKER 684.29 2,353.53 1,864.19 3,658.39 3,216.79 FRriS 17.73 1.75 4.87 21.95 29.15
Hith 624.15 1,309.16 1,408.19 1,607.69 1,878.56 ERE 401.83 244.86 604.28 855.99 1,136.71
wAREEL 1,544.28 6,168.85 6,554.55 8,946.70 9,736.65 DR IRIRER 0.00 (0.00) 0.00 0.00 0.00
KHAfERR 363.22 1,628.49 1,781.06 461.81 635.22 HETFEATEFE 401.83 244.86 604.28 855.99 1,136.71
RifF s 0.00 0.00 0.00 0.00 0.00 BRI (7T) 0.22 0.13 0.33 0.47 0.63
Hith 145.71 482.05 500.00 375.92 452,66
Rt 508.93 2,11054  2,281.06 837.73 1,087.87
mRET 2,053.21 8,279.40 8,835.61 9,784.43  10,824.53 EEMSHE 2016 2017 2018E 2019E 2020E
DEERIRING 0.00 0.25 0.25 0.25 0.25 Blii<BER
BB 1,740.03 1,815.02 1,815.73 1,815.73 1,815.73 S9N 38.66% 55.77% 49.92% 31.16% 24.60%
BARR 1,988.07 2,678.99 3,187.55 3,187.55 3,765.56 BAlLFE 45.41% -13.76% 138.17% 48.83% 33.87%
B 3,020.24 3,894.91 491711 5,644.71 7,188.92 HEFEAEERE 58.71% -39.06% 146.78% 41.65% 32.79%
it (1,993.40)  (2,738.74)  (3,187.55)  (3,187.55)  (3,765.56) ®FIRED
BRI ST 4,754.93 5,650.43 6,733.09 7,460.69 9,004.91 EF= 49.03% 47.04% 47.43% 47.52% 47.56%
REMBER RS 6,808.14  13,929.83 15568.70 17,245.12  19,829.43 VBRI 11.70% 4.58% 7.53% 8.13% 8.67%
ROE 8.45% 433% 8.98% 11.47% 12.62%
ROIC 10.85% 8.32% 9.83% 9.93% 13.51%
NE&REREBETTTT) 2016 2017 2018E 2019E 2020E Z658eh
&R 401.83 244.86 604.28 855.99 1,136.71 e 30.16% 59.44% 56.75% 56.74% 54.59%
HrIAREsH 151.52 320.72 413.01 436.59 461.23 ERRE 14.26% 16.78% 33.85% 30.41% 43.00%
5522 A3 14.13 98.92 161.59 161.86 160.02 Mot 263 1.14 1.38 1.23 1.43
BBRSE (3.14) (9.11) (10.00) (10.00) (10.00) REILLER 2.05 0.87 1.10 092 113
EiERET) (1,565.81) (637.49)  (2,656.44) 38555  (2,669.99) EiskEh
HE 597.61 (261.16) 0.00 (0.00) 0.00 RBKTR B =R 1.76 1.86 1.80 1.80 1.80
SEFEDUNER (403.88) (243.26)  (1,487.55) 1,829.99 (922.03) FRELE 438 4.14 457 457 458
BRASTH 580.96 3,956.96 227.05 346.08 123.26 RBFEREER 0.60 0.52 0.54 0.64 0.71
KA R 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hity (1,73050)  (6,921.97) (399.35) (481.86) (258.03) SRS 0.22 0.13 0.33 0.47 0.63
BEEHANER (1,149.54)  (2,965.00) (172.29) (135.78) (134.77) BREENER -0.22 -0.13 -0.82 1.01 -0.51
R ER 600.52 4,408.61 5,363.22 433424 5,531.77 SR%EF" 2.62 3.11 371 411 4.96
S 2,102.99 617.17 407.43 (161.86) 417.99 faEHER
Hith (1,189.38) (73527)  (449925)  (5491.62)  (4,504.74) mExR 3457 56.73 22.99 16.23 12.22
%ﬁ%ﬁﬂﬂﬁﬁﬁ 1,514.13 4,290.50 1,271.41  (1,319.25) 1,445.02 AR 292 246 2.06 1.86 1.54
TRIFN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 51.63 74.67 14.91 10.89 9.45
Bﬂﬁ?ﬁi&'ﬂuﬁ (39.29) 1,082.24 (388.43) 374.96 388.23 EV/EBIT 74.98 199.59 23.20 15.52 12.76
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SHTIBFEER

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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
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ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
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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