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FRI SGEEFEERK, SEXHREINE

B, 280 LER 2018 FIZEEWSATUEASE, MitATRI=FEL
AHEF)IE 2.65 £ 2.90 1275, FEEGIE 177.56%%! 203.75%; fOIEFEF)
iH 2.29 2l 2.54 1275, EECIEE 154.50%%! 182.31%.

J=yacp

1.E=FEFEMS(ETHE, Xid ke AEM

2018 FE=FENELIMFARSEFELAE 099 F 1.24 27T, BHIEKAE
200.00%% 275.76%2[8); OIEEFIE 1.02 F 1.27 27T, EECIEE 240.00%
B 323.33%. BE=FEEFBETFERAIZAT 1.5 {Z89FRHE, BN IKFREF,
FREFEBRALEZ, SEWIUARGREY KERAZEBRIEIN, XL
NEARBRRKITA RFT T RTAOEM

2RERE, FREMECRAE

RNEFMEERH, BERXSHRNIT. ABXKERNMISRE, BKSE
Migs, FRESESEASRFEIEKNTE., Wi, HRIDTAIFRED
MMM EARIE T HRSEWER, BEEEMNFHITE.

3.2BEW/HRE, MEKERHEIH

BHIPEBMANBDLURFFETE . FAIFRITHEE 2018-2019 FAT4REL
REB TR, b, FKit, U)ISERBETIHISEEFRRFSS 30%-50%
B, RAERAT—RKERUESERBERANERRIAMXFIEERE
KX TS EERFEE 100%- 150604 E18,

ARBEBW: ERIEMEFENEZW, IR=FEUSEAEER
ROIREERFE 2.65 12758 2.9 1275, BEUTRIT 2018-2020 SN 24.5.
34.3. 441Z7TFAZE 23, 32, 40127T, XIRL 2018-2020 F&FEFN A
48, 9.07. 13.81Z7T FAZE 4.1, 6.0. 8.01Z7t, & XEiHABETIGE
B SBEWARRRSH S8, HERFINITFR,

RERT: RREZENE, BMEFIEE N RRE

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 1,461.58 1,638.44 2,300.37 3,199.81 3,999.77
B ER () 26.42 12.10 40.40 39.10 25.00
EBITDA(E G 7T) 251.06 250.24 590.67 848.85 1,086.76
EHEERTT) 80.20 14357 409.67 599.67 800.05
HER (%) 1,025.11 79.02 185.34 46.38 33.42
EPS(TT/BR) 0.24 0.43 1.21 1.78 2.37
THEER(P/E) 92.78 51.83 18.16 12.41 9.30
HI$EE(P/B) 3.20 3.00 2.68 2.30 1.92
TEEKP/S) 5.09 454 3.23 2.33 1.86
EV/EBITDA 31.17 61.22 12.77 9.30 6.25
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WS TNSE
BrERkREHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 541.27 1,137.25 184.03 255.99 712.20 N7 9N 1,461.58 1,638.44 2,300.37 3,199.81 3,999.77
Ivilidlie 59.96 52.69 123.19 26.96 40.44 Bl A 523.87 415.90 586.59 799.95 973.94
FRAS TR 1.06 88.65 2174 56.62 69.27 BlFue KM 165.58 225.00 278.29 396.34 439.97
Fie 2,175.20 2,312.47 2,825.81 457238 4,054.10 B #EA 318.06 479.63 570.49 793.55 1,038.34
Hith 58.11 177.29 213.15 230.83 333.31 B 221.00 298.67 310.55 399.98 503.97
maEreait 2,83559  3,768.36  3,367.92 514278  5,209.32 552 20.97 0.35 21.00 13.39 10.87
KRR & 219.91 13.98 13.98 13.98 13.98 BrER{ERS 22.32 18.05 5.00 5.00 5.00
BB’ 570.79 505.53 562.47 611.11 641.79 ARMEEE (0.24) 0.11 1.00 (0.67) 0.11
mEITRE 68.01 153.02 127.81 124.69 104.81 R (9.00) (0.12) 1.94 1.94 1.94
TR &= 163.98 149.81 144.56 139.31 134.07 Hith 18.47 (1.00) (8.01) (2.55) (4.10)
Hih 106.81 108.23 99.96 98.02 96.30 ElFE 180.55 201.85 533.51 792.87 1,029.72
EmaEr=aIt 1,129.51 930.58 948.79 987.12 990.95 ERIZIX 9N 6.68 6.14 6.34 6.39 6.29
BrEgit 3,965.10 4,698.94 4,316.71 6,129.90 6,200.27 [ER127 3.52 3.86 2.66 335 3.29
FEHAMER 836.00 644.17 21137 584.20 0.00 Fi=8m 183.71 204.13 537.19 795.91 1,032.72
RIS IKER 351.53 612.46 332.02 1,052.00 784.89 Frig 103.51 62.02 128.92 198.98 237.53
Hith 448.98 734.84 810.09 1,011.33 1,353.08 EFE 80.20 142.11 408.26 596.93 795.19
mAEEET 1,636.51 1,991.47 1,353.49 2,647.53 2,137.97 DHERIRIRE 0.00 (1.47) (1.40) (2.74) (4.86)
KHAfERR 0.00 0.00 0.00 55.89 0.00 HETFEATEFE 80.20 143.57 409.67 599.67 800.05
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.24 0.43 1.21 1.78 2.37
Hith 327 52.60 19.79 25.22 32.54
eI Ea Tt 3.27 52.60 19.79 81.11 32,54
mEat 1,639.78  2,044.07 1,373.27 272864  2,170.51 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 0.00 170.91 169.58 166.88 162.13 FRicRED
BB 337.30 337.30 337.30 337.30 337.30 S9N 26.42% 12.10% 40.40% 39.10% 25.00%
BARTR 801.97 841.40 841.40 841.40 841.40 BRI 564.71% 11.80% 164.31% 48.61% 29.87%
B 1,988.02 2,146.66 2,436.56 2,897.07 3,530.34 HEFBATERE 1025.11% 79.02% 185.34% 46.38% 33.42%
Hith (801.97) (841.40) (841.40) (841.40) (841.40) HRIEES
BRREET 2,325.32 2,654.87 2,943.44 3,401.26 4,029.77 ER= 64.16% 74.62% 74.50% 75.00% 75.65%
REMBER RS 3,965.10 4,698.94 4,316.71 6,129.90 6,200.27 VBRI 5.49% 8.76% 17.81% 18.74% 20.00%
ROE 3.45% 5.78% 14.77% 18.54% 20.69%
ROIC 3.38% 5.57% 20.33% 21.01% 21.70%
RNEREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 80.20 142.11 409.67 599.67 800.05 Br=famE 41.36% 43.50% 31.81% 44.51% 35.01%
HrIERESE 49.54 49.18 38.29 42.58 46.16 BRRE 19.55% 9.89% 8.92% 28.75% 45.48%
45522 20.45 (0.19) 18.87 13.39 10.87 mEntbER 173 1.89 2.49 1.94 2.44
BB IREK 9.00 011 (1.94) (1.94) (1.94) ERELR 0.40 0.73 0.40 0.22 0.54
BlzReTm 105.44 407.74 (768.81) (779.74) 467.19 Eizgeh
He (34.34) (173.37) (0.40) (3.40) (4.75) RIWIER e 27.78 29.09 26.16 4262 118.69
KEFDUEHR 230.29 425.59 (304.33) (129.44) 1,317.59 FRAEE 0.68 0.73 0.90 0.87 0.93
BASZH 855 (203.15) 92.81 7457 4268 BB AR 0.38 0.38 051 0.61 0.65
KA R (9.00) (205.93) 0.00 0.00 0.00 SREE (5T)
Hith (38.38) 685.14 (150.87) (152.63) (90.74) B 0.24 043 121 178 2.37
REEDNIAER (38.83) 276.06 (58.06) (78.06) (48.06) BREENER 0.68 1.26 -0.90 -0.38 391
AR 836.00 644.17 211.37 640.09 0.00 = o 6.89 7.36 8.22 9.59 11.47
BRAN R (18.29) 68.29 (9.12) (0.40) 6.45 fhEER
Hith (775.86) (883.43) (793.08) (360.23) (819.77) hEE 92.78 51.83 18.16 12.41 9.30
EREIUETR 41.86 (170.96) (590.83) 279.46 (813.32) mis=R 3.20 3.00 2.68 2.30 1.92
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.17 61.22 12.77 9.30 6.25
&S EINER 233.32 530.69 (953.22) 71.96 456.21 EV/EBIT 38.83 76.14 13.66 9.80 6.53
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

MB#E: research@tfzg.com HBFE: research@tfzg.com BB#E: research@tfzq.com
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