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hizERSE, ERESGEEFDFRZF

. BHATALE, 1) ATSEAXIHMN (GOIAS) AL eIpEE
TERFEFACIETNELR TETRA LRigRMWER, &itE&%t 4705 At; 2)
RERESTMEEAHLZEEPEET TETRA RIGIRENXRBEE, %I
BREELA 1290 HEs, e ARMLY 1.13127T.

ERHIZEEA, MEEERAR TN SESL)

NENEHBIMNREEPIRINE , ROER T ARKBES K5 RFAINERE
DHMEBEEHN . ARFmRINENFE, HEMBEH, TENEEAYH
EAEEFRZMBE THSHEUER, BHURA T ARRBGKNRS M
B, BIESEM T 1+41>2, BAFARERKERNEEREZ—,
EMBERIIFEBRK, TTEERR. EARBRFEESE, H—F
RAMRBATESHARZ TN TELEER, BEERFBEHM.

ERSRAFE, RERBLRE

2019 FLIE, NBELREASPIFERE (BFEIE. PE. FEll. I
M. BEMZ MUK ), RitBid 7.5 27T, WRARIE SR, —HHEH:E
T T TR F IR AR R 2 TIRNZERI; S—75mE, AT
SRR MM THIBAIEREE AR LR HIRAY TETRA RiRINE 212
SHIERITHEASTMATER, H—PHNETRF TETRA FRAEIKSR
SOMRF (AR, P . B RS ), AEANBMTEIZAREER R
AT BRI o

B, REEITD 2018 FHIREG, FHEINBHAERKDIHRFPELUE
W, 2019 FHRELDERESZERIKERZF, EFERF.

BUSRE, AR Khin, WARSRERK, ik, EHEBRAKX,
HiE WWHMEENER, SHAREH=8K=S. B8, BELSHEH
EETE, RAERBKE (ZRARY K, HESENERIEISER,
ERP. CRM. PLM FIMEMXLHE ), LERXRLSIRT, BAXGERE
T, WSS HRFENERRSREEK.

M R RREREEK, REBHRF.
RREMBEERTHNOREST, ENHHTEEEFLERET X, X
BR—MHEAIKAITIL . BREXFRHTIL 20 F, ERAEREMIHA
ko BAIAA, DEHEIHIHERET, AREERA. mhi. FE. A
MRS MAKHAFR RS, BERIRIE O™, DEUSEHEF, WKIIA
RIRIRK, AR EHANE S TEERXRGLRA, BAXFE
R, WEREEKESREEKHH.

BRREZN: REZHMBOL, TIHOIMFEER, MASREEKSS,
BFARRKBRRE, FESRIBKESISF. MitAQE 2018-2020 Fi&F|
A 5.512. 7.812%0 10.4 {275, 19 £ PE 79 24x, #EFF “SEN” K.

RgRR: SRASTHFERRENE, TREK, BRSEFXM

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 1,100.39 1,388.63 1,681.93
EHEERTT) 401.83 244.86 549.44 781.90 1,038.63
HER (%) 58.71 (39.06) 124.39 4231 32.83
EPS(TT/BR) 0.22 0.13 0.30 0.43 0.57
THEER(P/E) 46.23 75.86 34.21 24.04 18.10
HI$EE(P/B) 391 3.29 2.80 2.54 212
THEEZEP/S) 5.41 3.47 2.34 1.79 1.43
EV/EBITDA 51.63 74.67 20.12 15.06 12.97
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BrEfkR=EHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 504.38 1,591.89 1,203.46 1,578.42 1,966.65 N7 9N 3,435.50 5,351.53 8,023.09 10,522.83  13,111.03
Ivilidlie 2,392.82 3,360.83 5,553.71 6,138.33 8,429.48 Bl A 1,751.03 2,834.12 4,273.10 5,597.34 6,.972.36
FRAS TR 93.33 135.10 220.99 245.46 335.57 BlFue KM 37.20 50.48 64.18 84.18 104.89
Fie 887.55 1,699.74 1,861.18 2,803.27 3,007.03 Bl ZEA 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 9,072.29  11,025.88  13,994.24 552 14.07 94.32 161.50 163.10 16343
KRR & 0.00 0.00 0.00 0.00 0.00 BrER{ERS 79.74 86.84 80.00 90.00 90.00
BEE~ 1,161.64 1,443.36 1,72847 1,854.23 1,973.47 ARMEZTEEE 0.00 0.00 0.00 0.00 0.00
EEIR 211.25 426.06 218.42 127.37 0.00 BT SIS 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 ElFE 282.94 244.00 525.87 788.95 1,057.26
EmaEr=aIt 2,753.14 687350  6,547.17 6,237.00 5,906.51 ERIZIX 9N 140.67 4.08 30.00 15.00 10.00
BrEgit 6,808.14 13,929.83 15619.46 17,262.89  19,900.75 [ER127 4.05 1.47 2.00 2.00 2.00
FEHAMER 235.85 2,506.16 327237 3,660.95 4,649.08 Fi=8m 419.56 246.62 553.87 801.95 1,065.26
RIS IKER 684.29 2,353.53 1,919.57 3,677.77 3,294.59 Frig 17.73 1.75 443 20.05 26.63
Hith 624.15 1,309.16 1,416.80 1,610.71 1,890.66 EFE 401.83 244.86 549.44 781.90 1,038.63
N EET 1,544.28 6,168.85 6,608.75 8,949.43 9,834.34 DEBIRIRES 0.00 (0.00) 0.00 0.00 0.00
KHAfERR 363.22 1,628.49 1,786.07 548.27 731.36 HETFEATEFE 401.83 244.86 549.44 781.90 1,038.63
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.22 0.13 0.30 0.43 0.57
Hith 145.71 482.05 500.00 375.92 452.66
eI Ea Tt 508.93 2,11054  2,286.07 924.20 1,184.02
HEET 2,053.21 8,2279.40  8,894.81 9,873.63  11,018.36 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 0.00 0.25 0.25 0.25 0.25 FRicRED
BB 1,740.03 1,815.02 1,837.22 1,837.22 1,837.22 S9N 38.66% 55.77% 49.92% 31.16% 24.60%
BAATR 1,988.07 2,678.99 3,204.23 3,204.23 3,814.53 BRI 45.41% -13.76% 115.52% 50.03% 34.01%
B 3,020.24 3,894.91 4,887.18 5,551.79 7,044.92 HEFBATERE 58.71% -39.06% 124.39% 42.31% 32.83%
Hith (1,993.40)  (2,738.74)  (3,204.23)  (3,204.23)  (3,814.53) HRIEES
BRREET 4,754.93 5,650.43 6,724.65 7,389.26 8,882.39 ERR 49.03% 47.04% 46.74% 46.81% 46.82%
REMBER RS 6,808.14  13,929.83 15619.46 17,262.89  19,900.75 VBRI 11.70% 4.58% 6.85% 7.43% 7.92%
ROE 8.45% 433% 8.17% 10.58% 11.69%
ROIC 10.85% 8.32% 9.10% 9.22% 12.52%
REeREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 401.83 244.86 549.44 781.90 1,038.63 Br=famE 30.16% 59.44% 56.95% 57.20% 55.37%
HrIERESE 151.52 320.72 413.01 436.59 461.23 BRRE 14.26% 16.78% 33.89% 31.57% 43.84%
5522 A3 14.13 98.92 161.50 163.10 163.43 Mot 263 1.14 137 1.23 1.42
BBk (3.14) (9.12) (10.00) (10.00) (10.00) ERENELER 2.05 0.87 1.09 0.92 1.12
BinRET (1,565.81) (637.49)  (2,643.21) 37695  (2,656.04) Eizteh
He 597.61 (261.16) 0.00 0.00 0.00 RIWIER e 176 1.86 1.80 1.80 1.80
FEEFNETR (403.88) (243.26)  (1,529.25) 1,74853  (1,002.74) FEERER 438 414 451 451 451
BASTH 580.96 3,956.96 227.05 346.08 123.26 RAFTEER 0.60 0.52 0.54 0.64 0.71
KA R 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hith (1,73050)  (6,921.97) (399.35) (481.86) (258.03) B 0.22 0.13 0.30 0.43 0.57
REEDNIAER (1,149.54)  (2,965.00) (172.29) (135.78) (134.77) BREAEUSR -0.22 -0.13 -0.84 0.96 -0.55
AR 600.52 4,408.61 5,358.44 4,401.03 5,635.70 = o 2.62 3.11 3.66 4.02 4.83
G 2,102.99 617.17 44570 (163.10) 446.86 fhEER
Hith (1,189.38) (735.27)  (4,491.02)  (547572)  (4,556.83) hEE 46.23 75.86 34.21 24.04 18.10
SREUER 1,514.13 4,290.50 1,313.11  (1,237.79) 1,525.74 HiER 391 3.29 2.80 2.54 212
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 51.63 74.67 20.12 15.06 12.97
&S EINER (39.29) 1,082.24 (388.43) 374.96 388.23 EV/EBIT 74.98 199.59 32.20 21.96 17.87
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
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EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
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