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SREMEERNE, 2018H1 WWHRILL TR EiNRE, =FETEEF

B NEIREFER, REHEA, RESLIME W 55.13 27T, B 30.31%;
LR34 7F))E-7865.57 57T, [EIELTNFE 106.55%; XIRL EPS-0.04 JT/B% -
Heh, ZTFESTINEW 27.57 27T, EIE 21.86%; SLIAEEFE-2.15 12
7T, B TR 141.27% ., BRI 2018 & 1-9 BCHARE%&F)3E 4-8 27T,
EILLBEIE 55.86%-77.93%

BT, ARLEFFWRRLETR.

RIBALE, IREHER, ASIEREEE 474.4 7L, BHEK 61%; HAEg
GRt& 435.05 753k, 1F3& 37.61 Bk, ™I 1.74 Fk, L35 3-5 BHEM
Kk, NEEFBREEHINMELLARIE TR, EEFHEEHMN 11.2 T/,
BRAFRER 15.0 7T/ FMT 25%, HPRT"FE(N 10.4 Jo/; HALE
B ¥ FEIREHZAE 110-115kg, KIYSTIR 25-30 Jo/3k; (FIEHERE
B 15kg £ fa, Ki9FA] 75-80 Ju/3k; FPIEHIZ{KE 50-60kg, KIIRFIL
700-800 7t/3k

2, BiRE, BIRFERLS, —FEEEERLETHE]

KHISRE, A BEEERE 2019 F£WEK. MR RERN ZIRFITE
AENMEHRE, ATABZEEF—ARRL, BEBMETTIAIRARES
8, FERAL 105 To/AF, BEEEMIERENTT, 2 NMTEEN
RIERRY . JBINMIRIERE, BINASRAZEE MRS, 7 BHOELWFER
A, NECBHEELRE 100.2 Fk; 19 12.27 7t/AF, HREL_E3K 9.65%;
HEWAN 12.11 12 JT. RIBAE EFFHFIEEFRA, CAMRITERFN
1.141Z27%, 1-7 B EIFEHL 0.36 {275, #IEHRI, /\BHOEBEEN
BeTFtBOBOFEKFE., HIVAENRE, =FEWSELERHS
RE NEMT==EFERF 4.79-8.79 1Z7T.

3\ Eﬁ@iy: %% “;)\” 'I;Fg&o

FAIFLT, 2018 £F-2020 FF, AFEFEHIHE 1200, 1700, 2100 5k,
Pl 2018-2020 FEAEIEIM 12.1/11.9/14.8 TT/ LT, WA E] 2018/2019/2020
FEFE 12.3/13.5/78.3 {Z7T, #FiEE1IE-48%/10%/479%, XIRL EPS 73
B9 0.59/0.65/3.76 TT o

VAR, TTEE, AERAEFDZEREN T THREHHEES,
maEA 5 ARk, SHiakEERSEZN, ASHEMN 5 B 25
HEY 640 {ZBZ 528 12, #lE 8 B 14 HWEmH{EN 528 12, XR=Lyh
Bl 53233 TO/3KEAZE 4400 To/3k, AEIEHRIVEEERENE. 5F ‘I
N ¥R,

MBS BN SOER R IR REALS; FEMRHN S LK SRS

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 560591  10,042.42  15100.82 21,039.23  32,323.25
HER (%) 86.65 79.14 50.37 39.33 53.63
EBITDA(E G 7T) 2,867.35 3,393.88 2,317.33 3116.98  10,092.88
EHEERTT) 2,321.90 2,365.53 1,225.31 1,352.90 7,833.70
B ER () 289.68 1.88 (48.20) 10.41 479.03
EPS(TT/BR) 1.11 1.13 0.59 0.65 3.76
THEER(P/E) 22.75 22.33 43.11 39.04 6.74
% (P/B) 9.33 415 416 3.88 2.81
THEEZEP/S) 9.42 5.26 3.50 251 1.63
EV/EBITDA 9.61 18.41 26.39 21.46 6.50
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BrEfkR=EHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 983.91 4,197.06 1,208.07 1,683.14 1,939.40 N7 9N 560591 10,04242  15100.82 21,039.23  32,323.25
Ivilidlie 0.26 8.32 458 13.39 14.22 Bl A 3,044.44 704899 1266722  17,856.83  22,058.43
FRAS TR 45.79 84.13 97.93 203.24 161.97 BlFue KM 6.24 16.56 20.86 29.06 47.53
Fie 2,618.05 4,189.89 9,20956  10,214.27  12,662.99 Bl ZEA 13.56 38.85 55.87 73.64 109.90
Hith 7017 262.75 281.94 204.95 249.88 BEEA 149.54 45423 679.54 883.65 1,228.28
maEreait 371817  8,742.15 10,802.06 12,318.99  15,028.45 552 172.24 312.05 519.17 898.56 1,085.21
KRR & 47.33 114.42 164.42 214.42 264.42 BrER{ERS 0.01 0.46 0.16 0.21 0.27
[EE& = 748322  11,998.83 1627864 2094112  25576.67 ARMEEE 0.00 0.00 0.00 0.00 0.00
EEIR 850.97 1,498.19 2,599.28 3,039.71 3,215.88 BRI ES 8.12 21.52 10.32 13.32 15.05
TR 232.84 354.49 343.77 333.05 322.33 Hith (16.25) (239.82) (20.65) (26.64) (30.11)
Hih 598.80 1,336.55 709.60 815.85 852.84 ElFE 2,228.01 2,389.57 1,168.33 1,310.62 7,808.67
EmaEr=aIt 9,213.15 1530248 20,09571 2534415 30,232.15 ERIZIX 9N 96.65 18.79 69.01 61.48 49.76
BrEgit 12,931.32  24,044.63 30,897.77 37,663.15  45,260.59 [ER127 2.76 42.80 12.03 19.20 24.68
FEHAMER 2,500.00 3,560.33 7,089.93  11,637.37  14,258.17 Fi=8m 2,321.90 2,365.56 1,225.31 1,352.91 7,833.76
RIS IKER 1,703.16 1,959.94 5,342.70 5,525.84 7,534.76 Frig 0.00 0.03 0.01 0.01 0.06
Hith 990.79 2,802.74 2,841.25 2,175.52 3,514.51 EFE 2,321.90 2,365.53 1,225.31 1,352.90 7,833.70
mAEEET 5,193.95 8,323.01 15273.88 19,338.73  25,307.43 DHERIRIRE 0.00 0.00 0.00 0.00 0.00
KHAfERR 995.35 1,534.30 2,055.19 3,571.46 0.00 HETFEATEFE 2,321.90 2,365.53 1,225.31 1,352.90 7,833.70
R R 992.32 1,392.62 794.98 1,059.97 1,082.52 e (T) 1.11 1.13 0.59 0.65 3.76
Hith 88.26 58.10 85.54 77.30 73.65
eI Ea Tt 2,075.92 2,985.01 293571  4,708.73 1,156.17
HEET 7,269.87  11,308.03  18,209.60  24,047.45  26,463.60 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 0.00 0.00 0.00 0.00 0.00 FRicRED
BB 1,033.75 1,158.46 2,085.23 2,085.23 2,085.23 S9N 86.65% 79.14% 50.37% 39.33% 53.63%
BARTR 939.29 3,864.90 4,538.23 457001 456471 BRI 340.81% 7.25% -51.11% 12.18% 495.80%
B 4,627.70 911835  10,602.94 1153046  16,711.76 HEFBATERE 289.68% 1.88% -48.20% 10.41% 479.03%
Hith (939.29)  (1,405.10)  (4,538.23)  (4,570.01)  (4,564.71) HEFIBES
BRREET 566145 12,736.61 12,688.18 13,615.69  18,797.00 ER=R 45.69% 29.81% 16.12% 15.13% 31.76%
REMRENZES 1293132 24,04463 30,897.77 37,663.15  45,260.59 VBRI 41.42% 23.56% 8.11% 6.43% 24.24%
ROE 41.01% 18.57% 9.66% 9.94% 41.68%
ROIC 47.67% 29.51% 12.07% 10.51% 32.11%
REeREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 2,321.90 2,365.53 1,225.31 1,352.90 7,833.70 Br=famE 56.22% 47.03% 58.93% 63.85% 58.47%
HrIERESE 46711 889.47 629.83 907.80 1,199.00 BRRE 3.10% 9.51% 2.66% 49.20% 30.24%
5522 A3 178.54 324.56 519.17 898.56 1,085.21 Mot 0.72 1.05 071 0.64 0.59
BB IREK (8.12) (21.52) (10.32) (13.32) (15.05) ERENELER 0.21 055 0.10 0.11 0.09
BlzReTm (1,406.88) (354.46)  (1,147.26)  (1,706.64) 857.20 Eizfeh
HY (270.08)  (1,416.44) 0.00 0.00 (0.00) RIWIER e 23,493.03 234114 2.341.14 2.341.14 2341.14
KEFDUEHR 1,282.47 1,787.14 1,216.72 1,439.30  10,960.05 FRERLE 2.97 2.95 2.25 217 2.83
BAXE 4734.26 6,270.78 5,972.55 6,008.24 6,003.65 DB 0.56 0.54 0.55 0.61 0.78
KRR 0.54 67.10 50.00 50.00 5000  ESRHERE (5T)
Hith (8,600.77) (12,779.27) (11,96456) (12,076.70) (12,033.30) B 111 1.13 0.59 0.65 3.76
REEDNIAER (3,865.97) (6,441.40) (5,942.01) (6,018.46) (5,979.65) BREAEUSR 0.62 0.86 0.58 0.69 5.26
AR 5,074.58 6,773.03 1030225 1668041  15693.87 = o 2.72 6.11 6.08 6.53 9.01
BRAN R (172.24) 519808  (1,378.87) (866.78)  (1,090.51) fh{EE=R
Hith (2,230.96)  (3,918.71)  (7,187.08) (10,759.41) (19,327.51) HER 22.75 2233 4311 39.04 6.74
EREIUETR 2,671.38 8,052.40 1,736.30 5,054.23  (4,724.15) ElEES 9.33 415 4.16 3.88 281
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.61 18.41 26.39 21.46 6.50
&S EINER 87.87 3,398.14  (2,988.99) 475.07 256.26 EV/EBIT 11.48 24.94 36.24 30.28 7.37
BEERIR: ABASE, RKUESHRR
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
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