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PPS SRRRHERTINF, —FTERFARK

B A8k 1901 Wgk, SLCIMEW 46.83 1278, RIHGIEK 32.49%, I3
BEFE 1.34 1278, BB 15.94%, NIEEFER 0.91 27T, FECIE
£ 19.37%, KEFMESRELLEEIN 73.79%, EASGWES 0.09 T5/B%, A
WIS R I ERER 2.45%

R BNEREEAR, AENEEEMD PACK 53k, MFEEIHIERMEI .
NBEHRREISEZEIN, #HHINF . BRI PACK 2w TS
BIRAT m ASP IRFHZEE, HBELIRT A SMERESLINE, FKIF
FEMREATEFIENRT; EioMRRPKIAZ ST RN
RIS, SIHBEBRRATRAMRT 78 PACK RIPDHBIESFEE, KATE
BERHMNBME N B, BT RN ERE PR

SN

PPS SREEHERINFI, —FEREARK . ST HBRLEBRMIRRIZK, B
BREBMRANSRERRE .. SIHBRSEFERZRITF, AF 1901 L
WEW 46.83 1270, BECIG 32.49%, F03EEFEA 0.91 27T, EELIER
19.37%, Q1 EFIZK 15.37%, BEIECIEES 3.04pct, IRELTBE 2.94pct, 1&F)=R
2.87%, [EIECIEE 0.08pct. NEINFEMAA LR, Q1 HAZEBA 2.54
12,;5, Etbiﬁétﬁ 126.99%, AR TABERRKEEH—TRHER, 1=
Sh=E

19 FHREMRRBERT, HHBRWRRASIREER. PACK ZHT
KREF 19 FFEBIBEIERT, AP ZH, HBRETT8E 78, FHNEF
bR AZPLUMERERELINE, FHEERDBARFER; £ioh
IR, ZF@mT AR TEBINALS inmE AR, 19 FHHEINEH
NEICMENGE; shORibiRR: RIGFEKRR, RYT ~RSER, M
it 26W FEAEEESLINHEFT, B4 26w SRR E AR, SFENT
BEEEIAR 36w LIE, FHRIREFILIHES . KBS WSFREERFS
K, EREFEET

AFHEESIE 19 FFTHFEXIREK, LiFDFEIME, A5 18 L
HEBRDHEEXRIER, FINEFR A HERSLLINE, Wit 19 F
BESAERFRIRIE R . BRFHIMIEHNEICAMNGE, ZEBFTIE
KGR TR AR inmhE = PR, PACK FIFRSEEICATHIRGER
BESEER, SWTl=EmitSFNES.

KRB : FUHAF 19-20 F1%F)E 11.13/19.21 1275, EPS 9 0.72/1.24
To/BR, HERFSENTFER.

MBEIET: Dt SRRIETIE. SRR IGENE

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNERTT) 1404488 2033830 2698079 3792374  51386.67
HER (%) 74.43 4481 32.66 40.56 35.50
EBITDA(E G 7T) 944.75 2,250.16 1,488.49 2,259.53 3,137.07
EHEERTT) 543.80 701.44 1,113.33 1,920.84 2,741.08
HER (%) 20.86 28.99 58.72 7253 4270
EPS(TT/BR) 0.35 0.45 0.72 1.24 1.77
TR (P/E) 38.74 30.03 18.92 10.97 7.68
%R (P/B) 7.25 3.93 367 3.04 2.39
THEEZEP/S) 1.50 1.04 0.78 0.56 0.41
EV/EBITDA 14.05 5.70 13.18 8.22 3.77

BRERIR: wind, RXIEHEHTFT
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BrEfkR=EHTT) 2017 2018 2019E 2020E 2021E FIEEE L) 2017 2018 2019E 2020E 2021E
whEe 1,872.81 3,544.20 2,158.46 3,033.90 8,938.30 N7 9N 14,044.88 20,338.30  26,980.79  37,923.74  51,386.67
Nz SR R R ER 4,149.41 4,771.13 7,670.01 876361  12,076.54 B RA 12,02020  17,321.14  22,879.71  32,083.49 4342174
FRAS TR 85.82 69.36 121.31 146.06 215.79 BlFue KM 4538 46.79 59.36 79.64 107.91
Fie 2,149.08 3,295.94 4,039.51 6,084.77 4,046.97 Bl ZEA 142.18 187.24 245,53 337.52 457.34
Hith 536.00 1,018.49 652.20 1,408.60 1,165.60 B 424.78 633.36 917.35 1,251.48 1,644.37
maEreait 8,793.12 12,699.12 14,641.50 19,436.94  26,443.20 LR 647.47 1,059.93 1,429.98 2,009.96 2,723.49
KERRAUIR R 59.51 53.44 53.44 53.44 53.44 15522 171.62 192.89 104.14 (20.11) (96.94)
[EE& = 2,095.76 3,662.84 3,825.94 3,898.18 3,902.91 RrERERE 120.11 191.63 70.00 50.00 51.00
EETRE 829.27 644.97 42298 301.79 211.07 NRMBEZENES 0.00 0.00 (24.17) 403 537
TR &= 279.77 293.08 278.18 263.28 248.37 KRREW 112.65 15.21 0.00 0.00 0.00
Hith 1,001.09 1,323.02 1,063.56 977.41 891.25 Hity (267.66) (91.98) 48.35 (8.06) (10.74)
EmaEr=aIt 4,265.39 5977.35 5,644.10 5,494.10 5,307.05 EWFE 628.17 782.09 1,250.55 2,135.79 3,083.13
BrEgit 13,058.86  18,676.82  20,285.95  24,931.38  31,750.60 ERIZ7ON 25.04 21.31 23.80 38.70 23.00
FEHAMER 1,924.09 2,499.50 373.53 234.22 0.00 Bz H 19.03 32.72 21.20 15.00 24.50
NI{F AR R R R 5,870.74 798896  11,077.46 1542303  20,306.46 FiESEm 634.18 770.68 1,253.15 2,159.49 3,081.63
Hith 633.70 1,008.79 1,768.70 1,135.88 2,105.72 FRriS# 69.57 64.82 105.39 179.24 255.78
N EET 842852 11,497.26 13,219.69 16,793.12 22,412.18 ERE 564.61 705.86 1,147.76 1,980.25 2,825.85
KHAfERR 294.00 706.71 0.00 0.00 0.00 DR IRIRES 20.81 4.42 34.43 59.41 84.78
R R 950.52 774.22 955.00 770.00 0.00 HETFEATEFE 543.80 701.44 1,113.33 1,920.84 2,741.08
Hith 300.86 305.02 305.02 305.02 305.02 BRI (7T) 0.35 0.45 0.72 1.24 1.77
eI Ea Tt 1,545.37 1,785.95 1,260.02 1,075.02 305.02
HEET 9,973.90 13,283.21  14,479.71  17,868.13  22,717.20
DEBRIRINGS 178.92 34.96 69.39 128.80 213.58 EEMSHE 2017 2018 2019E 2020E 2021E
2% 1,291.91 1,547.84 1,547.75 1,547.75 1,547.75 Hiicgeh
a7 YN 78.22 1,804.32 1,631.02 1,631.02 1,631.02 BN 74.43% 44.81% 32.66% 40.56% 35.50%
BRI 1,754.72 387253 4,189.09 5,386.69 7,272.07 BAlLFE 33.63% 24.50% 59.90% 70.79% 44.36%
Hitb (21881)  (1,866.04)  (1,631.02)  (1,631.02)  (1,631.02) IHEFBAREFE 20.86% 28.99% 58.72% 72.53% 42.70%
BHREEETT 3,084.96 539361  5,806.24 7,063.24  9,033.40 HFIBEH
REMRENIES  13,058.86 18,676.82  20,285.95  24,931.38  31,750.60 EF= 14.42% 14.83% 15.20% 15.40% 15.50%
7B 3.87% 3.45% 4.13% 5.07% 5.33%
ROE 18.71% 13.09% 19.41% 27.70% 31.08%
ROIC 50.90% 25.04% 25.37% 45.16% 61.68%
NE&REREBETTTT) 2017 2018 2019E 2020E 2021E Z658eh
&R 564.61 705.86 1,113.33 1,920.84 2,741.08 e 76.38% 71.12% 71.38% 71.67% 71.55%
HrIAREsH 217.29 338.63 133.79 143.85 150.89 ERRE 45.76% 13.90% -8.90% -24.30% -95.48%
552 141.90 234.99 104.14 (20.11) (96.94) il e 1.04 1.10 111 1.16 1.18
BEIRE (112.65) (15.21) 0.00 0.00 0.00 EEPELER 0.79 0.82 0.80 0.80 1.00
EiERET) (1,293.23) (286.56) 630.62 (125.13) 4,.832.20 EiskEh
HE 331.61 12357 10.26 63.44 90.15 R B == 432 456 434 462 493
REFNNER (150.47) 1,101.28 1,992.14 1,982.89 7,717.37 FREEX 7.50 747 7.36 7.49 10.14
BRASTH 1,221.11 1,662.67 60.00 80.00 50.00 RBFEREER 131 1.28 1.38 1.68 1.81
KRR 1.76 (6.06) 0.00 0.00 000  fERER (5T)
Hith (2917.73)  (393593) 53.30 (160.00) (100.00) SRS 0.35 0.45 0.72 1.24 1.77
BEEHANER (1,694.86)  (2,279.33) 113.30 (80.00) (50.00) BREENER -0.10 0.71 1.29 1.28 4.99
AR 3,284.54 4,293.68 1,641.78 1,317.46 313.24 SR%EF" 1.88 3.46 371 448 5.70
RN EhE (41.15) 1,868.00 (215.81) 20.11 96.94 faEHER
Hith (1,154.25)  (3,550.54)  (4.917.15)  (2,365.02)  (2,173.15) mExR 38.74 30.03 18.92 10.97 7.68
EREDUSHR 2,089.13  2,611.15 (3,491.18) (1,027.46) (1,762.97) mEE 7.25 393 3.67 3.04 2.39
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.05 5.70 13.18 8.22 3.77
BB INER 243.80 1,433.10  (1,385.74) 875.44  5,904.40 EV/EBIT 17.52 6.50 14.49 8.78 3.96

BRKR: REIRE, RRUESHTH
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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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