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HIRERASSERY, KP=E

E

NERHlERIR, 2018 SELIMEVMIN 959.93 27T, RILLIEE 30.3%;
JI3E%FE 1.20 1275, RIECIGE 149.3%,

R
IR SETR, BfrlEmnEnRIERs

FUPREERIWIN, WEXEABIWNIAER] 3.39 12, BEHIGEK 41%, Q4 RFE
IRIRIAR s6% . FAMit, NEEWNEREMBEEESERMITSF
SRR NBGERE . AT EREERETWA, FlIFBERTERA
BR, EEERETIREEESEOHHRMIMARAE X

REBAARSNIT R, FiESEEK

TIEMNFEXZZMEEZHEMERE, AEERITWTTHNARL,
SEHNIRRE . 18 F, REFERZERRIGK, BEFLERREFAM
RISERRSS SR K, HNEANSHREK, EEBIEMEKERE, Wit
19 FHBNBERSHRIERK, RZEBREF . FELERBEFNMEBNERRE
T, REMMBLERE, BRUREIZT,

RS S My KRR, BURAEMS T

NEHCRAEEAIBHE], il SIRAN, ZRBRILEI=FEEFINR,

SRy KRR, NIFEMIRIT I EM. B, REEBIENEIEAT
SEIBUFAESMIERTIART, EEURRUERIIN B ZESRIR . NSkl
AkRE, BIERENUSHZERK, RABEMAERAREIRER RIS
HELKEARESE.

RERIN: BAVAS, BIREMNI STk, BEIINAR AL
RS BAIEIR, ERERANTKER, NRBEFRLVEE, esf
ARMREIRE, 19 FRESMMEEZRLHRR, BESRATN, Rt S
19. 20 F#F)iEA 2.06 12, 2.53127T; EPS /9 1.29 76, 1.59 7T, XKL P/E
56X, 46X,

MBI HNHERSARY SKZE; HURRME M EH T

R EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 4127899  73,697.05 95806.17 14754150 177,846.52
HER (%) 93.28 78.53 30.00 54.00 20.54
EBITDA(E G 7T) 4332 99.16 237.30 390.05 485.35
EHEERTT) 22.10 48.18 126.93 205.88 253.11
HER (%) (108.83) 117.95 163.47 62.19 22.95
EPS(TT/BR) 0.14 0.30 0.80 1.29 1.59
TR (P/E) 525.40 241.06 91.50 56.41 45.88
HI$EE(P/B) 23.28 14.09 12.21 10.04 8.24
MHHEP/S) 0.28 0.16 0.12 0.08 0.07
EV/EBITDA 156.20 74.12 25.79 13.41 5.54

BEBRIR: wind, XKRIESHRFT
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A5 TR EE
BEREREHTT) 2016 2017 2018E 2019E 2020E FiEREHTT) 2016 2017 2018E 2019E 2020E
BhRE 323.84 811.21 7,783.88 937023  13,036.29 B 41,278.99  73,697.05  95806.17 147,541.50 177,846.52
RIKTUER 221.42 912.25 37258 1,102.84 873.24 Bl A 4097336 7325236 9520259 146567.72  176,690.52
FRAT TR 3,986.48 6,859.61 477626  11,509.04 8,123.24 Bl Fie R0 11.62 18.45 19.16 32.61 36.58
=i 704.19 889.49 2,812.83 451555 5,300.59 Bz 140.39 160.77 162.87 254.14 289.62
Hith 158.90 387.39 392.59 648.22 544.27 BEER 125.56 162.42 182.03 295.08 350.25
maEr-at 539483  9,859.95 16,138.14 27,145.88  27,877.63 5522 0.24 21.19 36.00 68.00 91.00
KHEARRAUIR R 55.80 55.33 55.33 55.33 55.33 RFER{BERSK (3.91) 422 5.10 3.40 424
BEE&Er= 209.57 196.18 185.70 175.22 164.75 NAMEZE 2.80 (13.14) (5.80) (6.80) 1.80
EREIR 0.00 0.00 0.00 0.00 0.00 BRI (7.36) (1.71) (2.60) (3.10) (3.26)
TR &= 2377 2332 26.51 29.88 31.56 Hith 9.12 24.39 16.80 19.80 2.92
Hith 80.27 79.04 76.69 76.50 76.89 EWFE 27.18 68.10 190.02 310.64 382.85
ERaEr=a It 369.39 353.87 344.24 336.93 328.52 SN2 9N 6.27 3.26 6.49 7.26 7.71
BrEEit 576422 10,213.82 16,482.38  27,482.81  28,206.15 Bllshbsz 1.48 0.46 1.64 1.85 1.99
FEHRfERR 120.32 896.37 912.30 1,512.00 2,524.00 FiESEm 31.96 70.90 194.86 316.05 388.57
RE{FRKER 760.11 813.23 2,497.72 2,305.09 3,016.49 FRriS 267 4.34 19.49 31.61 38.86
Hith 3,738.85 6,289.66  10,63831 2092733  19,601.54 EFE 29.29 66.57 175.38 284.45 349.72
malREt 4,619.27 7,999.26  14,048.33  24,744.42  25,142.03 DERRIRE 7.19 18.39 48.44 78.57 96.60
KHRERR 20.00 5.00 45.00 65.00 80.00 HETFEAREFE 22.10 48.18 126.93 205.88 253.11
RifFfRss 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.14 0.30 0.80 1.29 1.59
Hith 39.55 35.50 39.66 39.55 0.57
Rt 59.55 40.50 84.66 104.55 80.57
mRET 4,678.82 8,039.76  14,132.99  24,848.97  25222.60 EEMSHE 2016 2017 2018E 2019E 2020E
DEERIRINGE 586.46 1,349.80 1,398.24 1,476.82 1,573.42 Hiicgeh
A 159.44 159.23 159.14 159.14 159.14 BN 93.28% 78.53% 30.00% 54.00% 20.54%
N 444.93 72235 72235 722.35 722.35 ZAFE -106.06% 150.58% 179.02% 63.48% 23.25%
B 339.47 665.07 792.00 997.88 1,250.99 HEFEAEERE -108.83% 117.95% 163.47% 62.19% 22.95%
Hith (444.89) (722.40) (722.35) (722.35) (722.35) HEFIgEN
BRI ESTT 1,085.40 2,17406  2,349.38 2,633.83 2,983.55 ERI= 0.74% 0.60% 0.63% 0.66% 0.65%
AENRENER 5764.22 10,213.82 16,482.38 27,482.81  28,206.15 EF) R 0.05% 0.07% 0.13% 0.14% 0.14%
ROE 4.43% 5.85% 13.35% 17.79% 17.95%
ROIC 527.41% 10.20% 9.23% -7.50% 8.16%
NE&ERERBETTTT) 2016 2017 2018E 2019E 2020E Z658eh
&R 29.29 66.57 126.93 205.88 253.11 Rtz 81.17% 78.71% 85.75% 90.42% 89.42%
HrIAREsH 16.33 15.70 11.29 11.41 11.49 ERRE 99.03% 192.71% 268.04% 203.87% 465.08%
5528 10.52 30.20 36.00 68.00 91.00 ot 117 1.23 1.15 1.10 1.11
RRIRK 7.36 1.71 2.60 3.10 3.26 ERENELER 1.02 1.12 0.95 0.91 0.90
BEIEAETE (77322)  (1,529.57) 6,741.79 676.02 2,277.38 Eizteh
HE (60.83) 157.60 42.64 7177 98.40 R B == 365.26 130.01 149.13 200.00 180.00
KEFIER (770.55)  (1,257.80) 6,961.25 1,036.19 2,734.65 TR 86.70 92.49 51.75 40.27 36.24
BRASTH 13.54 493 (0.16) 441 41.68 RBFEEER 10.81 9.22 7.18 6.71 6.39
KEIS R 10.58 (0.47) 0.00 0.00 0.00 skists (7)
Hith (77.24) (11.76) (0.64) (9.39) (46.52) =gt 0.14 0.30 0.80 1.29 1.59
BEEHANER (53.12) (7.30) (0.80) (4.98) (4.84) BREENER -4.84 -7.90 43.74 6.51 17.18
AR 165.32 931.37 979.63 1,602.78 2,630.04 SR%EF 3.14 5.18 5.98 7.27 8.86
RN EhE 399.37 255.94 (36.05) (68.00) (91.00) faEHER
Hith 93.69 434.27 (931.37) (979.63)  (1,602.78) HmEx 525.40 241.06 91.50 56.41 45.88
EREDIUSHR 658.38 1,621.58 12.22 555.14 936.26 mEE 23.28 14.09 12.21 10.04 8.24
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 156.20 74.12 2579 13.41 5.54
BIFEINER (165.29) 356.48  6,972.67 1,586.35 3,666.07 EV/EBIT 246.83 87.52 27.07 1381 5.68
BRERIR: ABAE, RKNIESHRAT
BEUFRIRIEN Z EIESREMRERA 2
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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, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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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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