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TZ3EHE (603960 )

=FRIVEFET, RERAEE

B, AAERG==EISGIRE, si==EE WA 3.67 1275, ELCEK
137.79%, VARHEFE 4243.67 H7T, B 59.77%, 0IFREEF)E
3922.77 73, [EEGIEE 73.94%,

FHBARRSEERK , £FTERR

RNEIB=FEEWWA 127 {275, EEK 231.14%, ELET —_FENS
BRESH. £83 4 TEBERRNBALES, t2FWEIERKEN.
ANEFEEE=ZFERAZNE 2.1 12, FEEK 6547%, EERIREIHF
RIBINFAE, RIMERABEFITRRE, RREFEBELEMARTNN
NHFE. SEATERITANBSHBINTIHHIIGHEER "%, R4k
BREESHER, REBFRETURMALE—EE,

FBEARDRPEF, KEARREBEEF

BI=Z=EABEFIZEN 28.82%, RIELTE 12.19%; FFEZEA 13.67%, [E
EERBE 18.14%, FEERRERNBRFERRH . KEBENI S EFEREE
FEARS, BREIRERETME 6 GLLR(E, FTtNEEFREEE 6 Gtk
RS EFISEFRR. FIZ=EHEHERRX 1264, FEENETS;
SRR 7.73%, EREFEIRNEM DE—ERE, HEEREKTE,

RRZE 5 FHE 6, 2019 SFiTREERESTIRRRIK

RIBEAAR LN S EMHD Beas IRt , ZmE 5 FHE 6,
FrmiUERNE, BRIFBERNK, STAARNREIPRE, 2019 FIEHEY%
LSRR

BRFNSRETR: RIVAARBEAERSRERFESHIERL, 1#
BFENRERPTZENSmZORA, FEMERSFERINT TR
HIEFSRIGK, KWOIRHNRREEZETE S FHE 6 WEREREN, 82
H—EEMANTERE. FAIRITAT 2018-2020 FIF%F]5 508 0.96.
1.42. 1.88127c, XN EPS 98U 0.71. 1.05. 1.39 75, PE 937 36.43.
2452, 1856 15, #ERFIANIFR.

MBSIRR: MRS ERENRIE, EBRRW SR IREE

W EEEFIEE 2016 2017 2018E 2019E 2020E
AN EBTT) 192.42 251.91 629.36 915.29 1,221.99
HER (%) 24.25 30.92 149.83 4543 3351
EBITDA(E G 7T) 46.42 57.40 128.82 184.78 248.16
EHEERTT) 35.80 49.24 95.63 14211 187.69
HBER () 16.89 37.56 94.22 48.60 32.08
EPS(TT/BR) 0.26 0.36 0.71 1.05 1.39
THEER(P/E) 97.33 70.76 36.43 2452 18.56
HI$EE(P/B) 14.88 7.95 6.35 5.30 4.42
THEEZEP/S) 18.11 13.83 5.54 381 2.85
EV/EBITDA 0.00 45.11 28.47 17.98 15.36
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BrERkREHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 57.59 295.77 50.35 188.03 97.76 N7 9N 192.42 251.91 629.36 915.29 1,221.99
Ivilidlie 52.28 85.55 363.02 180.52 545.16 Bl A 124.31 161.99 418.21 612.80 817.33
FRAS TR 9.58 10.88 4727 35,67 73.50 BlFue KM 2.18 3.66 6.90 11.23 15.38
Fie 103.85 109.77 505.16 401.14 802.05 Bl ZEA 2.92 3.60 10.33 13.99 18.74
Hith 25.34 18.05 4736 71.39 86.34 B 22.75 30.25 76.12 109.60 145.42
e at 248.63 520.02 1,013.17 876.75 1,604.81 552 0.63 (2.92) 5.58 0.33 2.36
KRR & 0.76 0.59 0.59 0.59 0.59 BrER{ERS 0.33 2.51 1.37 1.41 1.77
[EE& = 32.03 94.43 111.95 145.36 173.71 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 45,67 2.36 37.42 70.45 7227 BRI ES (0.03) (0.18) (0.07) (0.07) (0.07)
TR 50.99 50.41 45.37 40.33 35.29 Hith 0.07 (2.38) 0.14 0.14 0.14
Hith 2.42 1.37 2.29 2.03 190  EWAE 39.27 55.38 110.77 165.86 220.93
EmaEr=aIt 131.87 149.16 197.61 258.75 283.75 ERIZIX 9N 3.19 3.76 2.80 3.25 327
BrEgit 380.50 669.18 1,210.78 1,135.51 1,888.56 [ER127 0.00 0.08 0.13 0.07 0.09
FEHAMER 20.00 30.00 17215 0.00 328.59 Fi=8m 42.45 59.06 113.44 169.04 224.10
RIS IKER 22.08 36.37 102.14 102.04 175.80 Frig 6.66 8.57 17.02 25.36 33.62
Hith 87.55 129.03 317.84 340.16 491.13 EFE 35.80 50.49 96.43 143.69 190.49
mAEEET 129.63 195.40 592.13 442.20 995.51 DEBRIRIRE 0.00 1.25 0.80 1.58 2.79
KHAfERR 10.00 0.00 37.79 0.00 67.06 HETFEATEFE 35.80 49.24 95.63 142.11 187.69
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.26 0.36 0.71 1.05 1.39
Hith 6.78 9.55 5.62 7.32 7.50
eI Ea Tt 16.78 9.55 43.41 7.32 74.55
HEET 146.41 204.95 635.54 449,51 1,070.07 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 0.00 25.75 26.55 28.13 30.92 FRicRED
BB 60.00 104.00 135.20 135.20 135.20 S9N 24.25% 30.92% 149.83% 45.43% 33.51%
BARTR 64.41 186.36 186.36 186.36 186.36 BRI 11.87% 41.04% 100.01% 49.73% 33.20%
BRI 174.09 334.48 413.49 522.67 652.37 HEFEAEEFE 16.89% 37.56% 94.22% 48.60% 32.08%
Hith (64.41) (186.36) (186.36) (186.36) (186.36) HRIEES
BRREET 234.09 464.23 575.24 685.99 818.49 ERE 35.39% 35.70% 33.55% 33.05% 33.11%
REMBER RS 380.50 669.18 1,210.78 1,135.51 1,888.56 VBRI 18.60% 19.55% 15.19% 15.53% 15.36%
ROE 15.29% 11.23% 17.43% 21.60% 23.83%
ROIC 17.89% 21.97% 50.18% 19.28% 38.27%
RNEREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 35.80 50.49 95.63 14211 187.69 Br=famE 38.48% 30.63% 52.49% 39.59% 56.66%
HrIERESE 6.53 767 1247 18.59 24.87 BRRE 22.40% 12.67% -21.00% 54.70% 31.95%
5522 A3 1.44 0.82 5.58 0.33 2.36 mantbE 192 2.66 171 1.98 1.61
EIRK 0.03 0.18 0.07 0.07 0.07 ERENELER 112 2.10 0.86 1.08 0.81
BinRET 26.01 2393 (488.84) 298.27 (593.29) Eizteh
He (8.94) (6.57) 0.80 1.58 2.79 RIMINKR BEE =R 291 3.66 281 337 337
FEEFNETR 60.87 76.52 (374.29) 460.95 (375.49) FEERER 1.88 2.36 2.05 2.02 2.03
BAXE 31.19 23.23 63.92 78.31 49.82 RAFTEER 0.54 0.48 0.67 0.78 0.81
KRR (0.03) (0.18) 0.00 0.00 000 SERE (5T)
Hith (68.63) (42.30) (124.00) (158.38) (99.89) B 0.26 0.36 071 1.05 1.39
REEDNIAER (37.47) (19.24) (60.07) (80.07) (50.07) BREENER 0.45 0.57 -2.77 3.41 -2.78
AR 30.00 30.00 209.94 0.00 395.64 = o 1.73 324 4.06 4.87 5.83
BRAN R (0.63) 168.87 25.62 (0.33) (2.36) fhEER
Hith (42.37) (17.97) (46.62) (242.87) (57.99) hEE 97.33 70.76 36.43 2452 18.56
ERFEIIMS R (13.00) 180.91 188.94 (243.19) 335.29 MR 14.88 7.95 6.35 5.30 442
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 4511 28.47 17.98 15.36
&S EINER 10.40 238.18 (245.42) 137.68 (90.27) EV/EBIT 0.00 52.07 31.52 19.99 17.07
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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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JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
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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