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REERIREL+45%; HEEXIE., BN/INE; KERFLERE

A& F5ERELENN 44.92%, ST EPS0.32 TT/B%

WEIRM 2019 FHEFR, FFEFERTLIE WK 196.09 27T, FELLIE
10.25% ( #833{E 18.23 127z ); IARHEFIIE 22.76 1275, EILLIE 44.92% (4
IHE 7.06 127T )o SEIMEAETRRWIZS 0.32 To/08, FEILLIE 38.46%, LI
RIES 4.26 1278, [REIECIEHN 2.06 127T,

FHELBERLIEMN 11.29%, HohsKeER 7.48%, KEB 14.31%

2019 £ 1-6 B, NEEREREW R ARE 725.09 2FEA, [
0 11.29%, Heh, /KEBABE 371.81 {ZF BT, BECIENN 7.48%; XE
REE 336.13 {ZF B, EELEIN 14.31%,

KB RABERMARIERNERRER: BEITKE. ERI=BRRKRE
FEARE; ERAFHLZ EFBIERESNEIN, KREFEAER
BKR. KEABERFEMERNERRE: b8 —H] 2 x 100 5 FEALA
TEF 6 BoiRrs; HREIMNERBEEM, KEHAEFFE/IN R ELEINE
Z; . REXEHSABEERERR, KEBEHAF B/NSEIEM.

XEB: E¥FREBE 12.87 {ZFEM, EXFREE] 1027 2FERA, TR
REBEEF 6 BESHE 2 BZEHN; S5 6 BRBESIEXIZHTAE
®iz; ol NEREFTFEERE, XNBBNZRE BN YK, £
FERBE 428 (ZTEAE, XFRH 1.27 TR, EBKNFERER
NENTFEENR . IERERAIRIE R E IR KB E) | R ZERRYIR =

ERETISBMNELL TR 3.16%, “FEBMIEGK

FHENTHERIER BT BN 0.312 t/F R, SEFREEIHELL
T 3.16% ( Eh—=EREILL TR 7.03%, —=ERL EF 0.58% ). Ef,
7KER 0.255 Jo/FEAd, EE-6.29%; KEB 0.364 7o/FEAS, EIEE-3.37%.
—ZEEKEBEBMNIERERA( BE-12.50% ), —ZE/KBEBEMNELIEE 1.63%.
KEBEN—Z=ERL-4.05%, —Z=ERLE-2.94%.

S TREENTHZEFE. BN TE, CFFEXERANERE

BEANE, L3 XEB. KB, #HEERDBIREF)E 4.4, 16.0. 0.96 12
7o, EERHEIM 1.31, 15.34, 0.541Z27T, XEBRFEKEE, SHTXHE
BAOmHFE. BN TRERERE, JtEE. SN, Z2ITIEXBFATIER
KIBNE; LBATIRFIARS, B2, FliFEXIE; SHATBRSIE
K. HS AR,

BRI AR AT 2019-2021 FIFHEFEH 48.02, 53.98, 54.85
1275, XIRLEPS /9 0.71. 0.80. 0.81 To/B&. #EHF “SLN” ik,

RBEHRR: AMEFFRED, BONTE, BNk, BRERTE.

R EEEFIEE 2017 2018 2019E 2020E 2021E
EANEBTT) 31,645.28 4101137 42962.63  44,540.43  46,017.85
HER (%) 8.11 29.60 4.76 3.67 3.32
EBITDA(EJ37T) 18,063.01  21,733.16 2472870 2693831 2815535
EHEERTT) 3,232.30 4,364.10 4,802.34 5,398.10 5,485.38
HER (%) (17.47) 35.02 10.04 12.41 1.62
EPS(TT/BR) 0.48 0.64 0.71 0.80 0.81
THEER(P/E) 19.52 14.46 13.14 11.69 1151
MISEE(P/B) 2.07 1.67 1.72 157 1.44
MHEEP/S) 1.99 1.54 1.47 1.42 1.37
EV/EBITDA 11.27 9.72 8.01 7.50 6.22

BRERIR: wind, RXIEHEHTFT
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G L= Dakan) 2017 2018 2019E 2020E 2021E F3EEE\HTT) 2017 2018 2019E 2020E 2021E
whEs 5,130.68 7,600.55 3,437.01 3,563.23 3,681.43 EW N 31,645.28 41,011.37  42,962.63  44,540.43  46,017.85
N7 A R IR 4,036.19 5,812.97 3,599.11 4,059.05 3,853.13 B 18,802.81  24,440.25 2415361  24,11826  24,663.70
FRAT TR 369.99 35541 1,265.06 549.43 620.72 Bl e KM 563.63 961.65 859.25 890.81 920.36
=i 1,183.17 1,516.71 1,356.84 1,450.26 1,471.25 Bz 7.56 6.63 11.00 12.00 13.81
Hith 1,555.10 2,091.87 1,918.05 1,800.69 2,013.54 BEER 999.06 1,205.08 1,207.34 1,212.25 1,217.15
maEr-at 12,275.13  17,377.51  11,576.07 11,422.66  11,640.07 &z 1.96 1.28 2.67 2.77 2.86
KEARAIG B 872961 1052379 1052379 1052379  10,523.79 45522 A 4877.77 5,071.11 5,401.00 5,701.00 6,501.00
EE&r- 134,498.22 140,795.24 150,930.42 153464.59 151,425.15 BrER{ERS 118.98 397.14 300.00 200.00 200.00
EREIR 46,027.91 4430866  26,621.19  16,020.72 9,642.43 ARMMEZEE 0.00 44.70 50.00 50.00 50.00
TR &= 449432 4,403.84 4,068.19 3,732.54 3,396.88 BRI ES 345.54 522.01 302.00 302.00 302.00
Hith 2,262.81 3,299.21 2,468.79 2,648.29 2,746.47 Hith (1,626.62)  (1,322.38) (704.00) (704.00) (704.00)
EREETE T 196,012.88 203,330.74 194,612.38 186,389.93 177,734.73 EFiE 7,554.58 9,683.90 11,379.76  12,755.35  12,850.97
Bremit 208,288.00 220,708.24 206,188.45 197,812.59 189,374.80 SRIZ7E 9N 54.79 114.15 200.00 200.00 200.00
FEHRfERR 4741.27 576412 1939245 2569932  34,177.56 Blshsz 95.04 68.87 100.00 100.00 100.00
SRR R LA IR 5,654.90 5099.89  10,027.24 3,832.95 9,658.16 = 7,514.33 9,729.17 11,479.76  12,855.35  12,950.97
Hits 23,659.69 2430458 2945981 2119425  29,886.37 I 954.84 1,352.32 1,951.56 2,185.41 2,201.67
bl y=ynd 34,055.86  35,168.59 58,879.50 50,726.52  73,722.09 RE 6,559.49 8,376.85 9,528.20  10,669.94  10,749.31
KERERR 108,886.78 11170408 6859547  60,053.35  19,877.04 DR IRIRER 3,327.19 4,012.75 4,725.87 5,271.84 5,263.93
RIS 3,000.00 2,200.00 2,733.33 2,644.44 2,525.93 HETFEAREFE 3,232.30 4,364.10 4,802.34 5,398.10 5,485.38
Hith 1,637.80 1,452.47 2,104.94 1,731.74 1,763.05 SR (5T) 0.48 0.64 0.71 0.80 0.81
R EETt 113,524.58 115,356.55  73,433.74  64,429.53  24,166.01
mEAT 147,580.44 150,525.13 132,313.24 115,156.05 97,888.11
DEERIRINGE 30,152.33 3249155 3721741 4248925  47753.18 TEMSHE 2017 2018 2019E 2020E 2021E
BRA 6,786.02 6,786.02 6,786.02 6,786.02 6,786.02 o33 2va)
N 6,471.15 6,468.79 6,468.79 6,468.79 6,468.79 B 8.11% 29.60% 4.76% 3.67% 3.32%
B 2367255  26,749.62  29,871.78 3338126  36,947.48 BALAE -10.99% 28.19% 17.51% 12.09% 0.75%
Hith (6,374.50)  (2,312.87)  (6,468.79)  (6468.79)  (6,468.79) PEFEAEEAE -17.47% 35.02% 10.04% 12.41% 1.62%
BERNESTT 60,707.56  70,183.11 73,875.21 82,656.54  91,486.69 HFIBES
HEEFBRRINZE R  208,288.00 220,708.24 206,188.45 197,812.59 189,374.80 ER= 40.58% 40.41% 43.78% 45.85% 46.40%
VBRI 10.21% 10.64% 11.18% 12.12% 11.92%
ROE 10.58% 11.58% 13.10% 13.44% 12.54%
ROIC 6.23% 6.89% -811.12%  -643.28%  -705.46%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 6,559.49 8,376.85 4,802.34 5,398.10 5,485.38 BrtafRE 70.85% 68.20% 64.17% 58.21% 51.69%
irIRfEsE 6,589.99 7,196.88 7,947.94 8,481.96 8,803.37 BRRE 206.70% 182.07% 135.47% 119.77% 73.37%
552 4,903.20 5,098.56 5,401.00 5,701.00 6,501.00 mantbE 0.36 0.49 0.20 0.23 0.16
BEIRE (345.54) (522.01) (302.00) (302.00) (302.00) ERENLLER 0.33 0.45 0.17 0.20 0.14
BlzReTm (4,862.72)  (1,934.92) 1556480 (16,010.71) 1441596 Eisgeh
HE 5,296.63 1,003.45 4,775.87 5,321.84 5,313.93 RLKER B =R 8.96 8.33 9.13 11.63 11.63
LFEFEDISR 18,141.04  19,218.80  38,189.94 8,590.20  40,217.65 FRERLE 28.11 30.38 29.90 3173 3150
BASTH 11,044.04  13,627.82 (592.47) 453.20 18.69 RAFTEER 0.15 0.19 0.20 0.22 0.24
KERSR (117.21) 1,794.18 0.00 0.00 0.00 SkigE (5T)
Hith (22,103.27)  (29,124.36) 1,347.61 (375.06) 58.17 SRl 0.48 0.64 0.71 0.80 0.81
BREIER (11,176.44) (13,702.36) 755.13 78.14 76.86 BREEULHR 2.67 2.83 5.63 1.27 593
B 130,610.39 13538475 10351324 102,560.74  70,804.58 ERSEF" 450 5.55 5.40 5.92 6.44
BRAN R (4,721.56) (871.29)  (9.41400)  (5558.08)  (6,358.08) fh{E =R
Hith (132,027.14) (137,538.80) (137,207.85) (105544.78) (104,622.81) MR 19.52 14.46 13.14 11.69 1151
ERFEIIMS R (6,138.32)  (3,025.34) (43,108.61) (8,542.12) (40,176.31) MR 2.07 1.67 1.72 1.57 1.44
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.27 9.72 8.01 7.50 6.22
D& G hNER 826.28 249111  (4,163.54) 126.22 118.19 EV/EBIT 17.71 14.50 11.80 10.94 9.05
BEERIR: ABASE, RKIESHRR
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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 —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . 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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SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
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8 TR 300 FEHEOTRERIE MR T IR STORIE 5o
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KRUESFFR T
b= 293" Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfza.com
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