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RIRERFMN, BEZHmTLABEINE

E

NER 2019 FEFEER, SCMEWMAN 2.57 27T, BEECIEK 34.54%, SE
MFRHEFE 7681 Ho, REHIER 23.33%,

FHFEMMERIANASE, SHARNEREHFE

AEEWIANIEKIX 35%, EFEFEEFRISKIA 43%. AT~ mEM
ARV EIEREIMESME, RNEBFRNRFREEKSE, A82FE
METEN 35 MEPE, MTEESHAS~RELTHER. AEEH
KRIEA 48 MES R, TESFBKMANEX, IREHR, ATHALEN
0.56 17T, A GELM 18 EEEIHR 18.7%I2F Z 22.0% . LA E)E M GPU 4T,
RIRNER TREAFE, BEAKEMIKIT TEM,

GPU ERT/FERSTH, AEFEEERHTRABEBINE

RIBAE, AEERHSEE. (. PIREBETE CPU FIIRIER S
BHERS, RNSHERE. BEBEFEEN AR SEXRFTHT™
GiliE . GPU 2 PC BSR4, LI GPU EF-HER AT K IR, &0l
BBEINE, RMNEBFLATEIENR GPU TIHREEEEST. &
2020~2021 FF-REEIR, SR WHERN T, ASBFEME.

SERFIRFRTER, BUREAR TR

FIREREM, TEZWNEHR. M&E GPU HEINR, BB THATEK
BRI =E) . EEEIATWNIERIRTFIRE, HAELAT 2019-2020 FAF
YEFEFTUM 1.73. 2.33{Z7TE 1.78. 2311270, #HHEEATR .,

MRS FREBEEERTIE; RRENFRAKERERS

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 306.25 397.22 548.16 740.02 999.02
HBER (1) 10.16 29.71 38.00 35.00 35.00
EBITDA(E G 7T) 114.75 216.56 192.80 257.06 338.46
EHEERTT) 118.83 142.29 177.70 231.32 301.12
HER (%) 12.86 19.74 24.89 30.18 30.18
EPS(TT/BR) 0.39 0.47 0.59 0.77 1.00
TR (P/E) 113.54 94.82 75.92 58.33 44.80
% (P/B) 13.52 6.10 5.66 5.32 4.94
TEEKP/S) 44.06 33.97 24.61 18.23 13.50
EV/EBITDA 123.72 43.71 63.11 47.65 36.83
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 354.48 1,390.29 1,292.20 1,208.12 990.09 EN 306.25 397.22 548.16 740.02 999.02
N7 A R IR 340.15 459.97 585.34 828.01 1,080.00 B 64.99 93.28 137.04 192.40 259.75
FRAT TR 10.36 16.85 21.57 35.55 39.68 Bl e RN 450 7.37 477 6.44 11.97
7 87.55 131.34 188.47 268.53 339.80 EZl 2 15.03 21.38 27.41 35.52 49.95
Hith 30.82 30.33 4521 62.21 79.83 BEER 51.08 51.02 68.52 91.76 127.87
maEr-at 823.36 202879  2,132.78 2440241  2,529.41 &z 58.04 80.71 120.60 162.80 219.79
KHEARRAUE R 0.00 0.00 0.00 0.00 0.00 455 2% F3 (3.57) (4.85) (7.61) (7.09) (6.24)
EE&r- 19.67 215.91 259.03 312.59 359.41 B ERE 3.20 19.39 3.00 3.00 3.00
EREIR 224.13 56.07 69.64 89.78 83.87 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 64.82 66.47 64.14 61.80 59.47 BT SIS 0.01 0.00 0.34 0.34 0.34
Hith 28.35 41.85 32.30 33.56 35.00 Hith (8.47) (11.03) (0.67) (0.67) (0.67)
ERaEEAIT 336.96 380.30 42511 497.73 537.74  EWFLE 121.44 139.96 194.77 255.52 333.27
wremit 1,160.33 2,409.09 2,557.89 2,900.15 3,067.15 SRIZ7E 9N 2.58 0.26 3.03 1.96 1.75
FEHRfERR 0.00 0.00 0.00 0.00 0.00 Blshsz 0.50 0.50 0.36 0.45 0.44
N1 ZEHE R RS TR 53.89 79.67 63.97 168.16 151.02 Fi=8m 123.52 139.72 197.44 257.02 334.58
Hith 84.06 89.18 84.25 169.86 157.22 FriS 4.69 (2.56) 19.74 25.70 33.46
bl y=ynd 137.96 168.84 148.22 338.02 308.25 YaFE 118.83 142.29 177.70 231.32 301.12
KERERR 0.00 0.00 0.00 0.00 0.00 DR IRIRER 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 118.83 142.29 177.70 231.32 301.12
Hith 24.55 29.02 24.86 26.15 26.68 FHkEs (7T) 0.39 0.47 0.59 0.77 1.00
Rt 24.55 29.02 24.86 26.15 26.68
mEAT 162.51 197.87 173.08 364.17 334.92
DEERIRINGE 0.00 0.00 0.00 0.00 0.00 TEMSHE 2017 2018 2019E 2020E 2021E
B 270.40 301.41 301.36 301.36 301.36 53.3- 7]
N 29552 1,369.83 1,369.83 1,369.83 1,369.83 ST 9N 10.16% 29.71% 38.00% 35.00% 35.00%
Bl 786.04 1,962.08 2,083.46 2,234.62 2,430.88 BALAE 8.42% 15.25% 39.17% 31.19% 30.43%
Hith (354.13)  (1,422.09)  (1,369.83)  (1,369.83)  (1,369.83) HEFBATERE 12.86% 19.74% 24.89% 30.18% 30.18%
BRI ST 997.82 2,211.23 2,384.81 2,535.98 2,732.23 HFIBES
RERMBENR S 1,160.33 2,409.09 2,557.89 2,900.15 3,067.15 ERR 78.78% 76.52% 75.00% 74.00% 74.00%
VBRI 38.80% 35.82% 32.42% 31.26% 30.14%
ROE 11.91% 6.43% 7.45% 9.12% 11.02%
ROIC 24.94% 22.37% 21.62% 21.09% 22.74%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 118.83 142.29 177.70 231.32 301.12 BrrtafimR 14.01% 8.21% 6.77% 12.56% 10.92%
irIRfEsE 6.17 12.21 5.64 8.63 1143 BRRE -35.53% -62.87% -54.18% -47.64% -36.24%
1552 0.00 0.00 (7.61) (7.09) (6.24) EItLER 5.97 12.02 14.39 711 8.21
BEIRE (0.01) 0.00 (0.34) (0.34) (0.34) EREELER 5.33 11.24 13.12 6.31 7.10
BEiERE%T (127.65) (148.68) (217.32) (163.87) (375.71) EiEheh
HE 24.08 19.74 0.00 0.00 0.00 RLKER B =R 1.01 0.99 1.05 1.05 1.05
FEEFENETR 21.42 25.56 (41.93) 68.65 (69.73) FRERR 3.85 363 343 3.24 3.28
BASTH 143.03 37.13 64.16 78.72 49.47 SRR 0.29 0.22 0.22 0.27 0.33
KERRE 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hith (262.47) (77.17) (123.82) (158.38) (99.13) =gt 0.39 0.47 0.59 077 1.00
REFEIMES R (119.44) (40.04) (59.66) (79.66) (49.66) BREEUESR 0.07 0.08 -0.14 0.23 -0.23
B 0.00 0.00 0.00 0.00 0.00 ERSEF" 331 7.34 791 8.42 9.07
AR B 13.13 1,116.52 59.82 7.09 6.24  fhH{EHZE
Hith 4534 (66.23) (56.32) (80.16) (104.87) MR 11354 94.82 75.92 58.33 44.80
EREIER 58.46 1,050.29 3.50 (73.06) (98.63) MR 13.52 6.10 5.66 5.32 4.94
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 123.72 4371 63.11 47.65 36.83
D& hNER (39.56) 1,035.81 (98.10) (84.08) (218.03) EV/EBIT 129.75 46.23 65.01 49.31 38.12
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%
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ssFKMH FRHBIT AV B BB IE - S LA T
KRUESFFR T
b= EiX 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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