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oAb IS Tk, SREREX SAG T ERIF AR

R ARRERATE, PMRRZTMEADBEEFGRYINR R
ERABRAE (LATETR “RHREWL" ) 51.63%4 . B EPDITE 2018
FEIFEMIRSSELHHES 28 i, ERYI 2018 FEEYIL RS
BENARE 187, AR IEXMAL. ZEMNEE LG 20 ZF/

29,

R EYIHF AN S EETEIEE EENMRN . AEEE WSS
BN, SYNKABEBTNER, FXRIBWBEFERE “HEH,
ANEAFEYPIIX—NOFANX—IEBHH. BREEDSATERLRI,
NEER 18 FUA 49812, IFREFE 1188 /5, EFZERASTFERARKFE;
MATISRRIIERYI 2019 FUN 2.49 12 %F)iE 2589 /5, BEEA
BEEMAEFREERS R RS R AIFEKFE,

HEATFEEEITR 2020 £ PE13.4 %, TN SIEEEBIEE EPS
2R 100%RFRHEN 1.73 27T, EFEERBEKRBSEEY L
2020-2022 FELIMFENEFEARETF 2500 F7T. 2800 F7T. 3100 F7T,
TR 5234 2020-2022 SFELFREEFIEAETF 1291 BT, 1446 BT,
1601 J57C. XYM 2020 £EAY PE 9 13.4 {F, MERI A REIELXBHFMEIX.
Bl 2020 £F PE —XIFRERN 22.4. 17.6 {5, BREEEY .. SR
55 2020 £ PE —EFREAS 31.1. 26.5 1%; AT 2020 F—HFRHE A 16.3 £,
BAVARMRFMWERLINELNE, MEIINMIRALR, BEIBIEE/NT] EPS,

REFHEBR A DED N S ENFERHINES

NEPRAERE “ERRWSTRRNEZEG 12 MNEA, EHAEXRE
EYD A BRSO HERINS BARAEENIE RS HEE” ; AT
KREBEERERE, MBETIHBRZFHMESIIN . HFTRDE
EMMRIRMRS ; RNETE 2017 FRIESRKRFAEMI 25%8-I, FRKAHEBRLE
SRIEANARIN .
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RRFWEBINENE, ASED ENEREREH—F, IMEKRB/[/ER
SIRRFFREIBE AT EPS; BEFIRE EYIASERERE, NEEImIE
HEBEEAFmN. A8F W EFISRRE, AFITRERE, FRIEHF
SRR ATHE . 455 05] 2019-2021 £F EPS0.39. 0.51. 0.63 To/B%, 4
BUAEH “SIN” R 11.7 THB RN .

MBSIRR: ARKMBRES RLINER T —EAREN; FWARSS
BRARIE; BEERREBRSE TR AT EWHRE,

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 3,173.00 414570 5,363.52 6,677.87 8,317.80
HER (%) 17.88 30.66 29.38 24.51 24.56
EBITDA(E G 7T) 261.70 357.29 387.13 507.35 655.62
EHEERTT) 160.75 167.09 235.16 306.17 380.98
HER (%) 2.92 3.94 40.74 30.20 24.43
EPS(TT/BR) 0.27 0.28 0.39 051 0.63
THEER(P/E) 32.61 31.37 22.29 17.12 13.76
MISEE(P/B) 258 241 2.20 1.98 1.76
MHEEP/S) 1.65 1.26 0.98 0.78 0.63
EV/EBITDA 17.17 9.54 16.50 13.67 12.26
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BrefRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
rBhES 1,280.19 1,086.45 429.08 534.23 665.42 BN 3,173.00  4,145.70 5,363.52 6,677.87 8,317.80
Jolr &S aviialie 2,350.76 2,836.85 4,068.31 4,798.17 6,566.56 Bl A 2,708.23 354134 4,527.08 5,621.28 7,002.78
FRAS TR 15.82 29.20 30.01 45.81 51.39 BAlFue RN 31.14 26.83 43.67 48.80 64.25
5 123.98 189.24 22272 304.83 371.47 EWER 3251 39.30 54.96 66.72 82.39
Hith 68.63 73.41 115.63 126.98 183.98 B 96.66 99.02 155.54 193.66 227.91
maEreait 3,839.38  4,21515 486576  5810.02  7,838.82 2R 9.80 11.95 144.81 186.98 228.32
KEARAUR & 50.38 63.04 63.04 63.04 63.04 5522 4317 72.04 47.00 63.15 96.04
[EE& = 160.64 153.55 173.20 210.73 245.97 RrFERERE 62.65 118.70 81.75 86.98 92.91
EEIR 0.76 12.85 43.71 74.23 74.54 AfMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &R 73.84 266.13 250.01 233.88 217.76 BRI 3.99 13.45 5.81 5.81 5.81
Hith 4.96 31.58 12.54 15.87 19.40 Hity (20.78) (29.41) (11.62) (11.62) (11.62)
ERaErEa It 290.57 527.15 542.50 597.74 620.70 EFIE 205.64 252.47 314.52 416.11 529.01
BrERit 4,129.95 4,74230  5,408.26 6,407.75 8,459.52 SRIZ7X 9N 0.57 0.17 1.58 0.78 0.84
FEHRfETR 970.00 1,310.00 1,469.80 2,015.25 3,035.46 =25 3.93 7.15 5.29 5.46 597
NZ{F AR R R R 750.47 753.51 1,113.63 1,132.21 1,584.29 FEsE 202.28 245.49 310.81 411.43 523.88
Hith 270.23 400.81 324.37 383.48 418.70 RSt 42.06 80.41 77.10 107.46 146.13
mAEEET 1,990.70 2,464.32 2,907.80 3,530.95 5,038.45 EFIE 160.22 165.08 233.72 303.97 377.76
KHAfERR 100.00 99.50 118.89 229.99 448.32 DR IRIRES (0.53) (2.01) (1.44) (2.20) (3.22)
RifHRSE 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 160.75 167.09 235.16 306.17 380.98
Hith 434 7.55 5.51 5.80 6.28 R (7T) 0.27 0.28 0.39 0.51 0.63
R tREit 104.34 107.05 124.40 235.78 454,60
mEat 2,095.04  2,571.37 3,032.19 3,766.74  5,493.06
DEERRINGE (0.48) (1.52) (2.96) (5.16) (8.38) EEMSHE 2017 2018 2019E 2020E 2021E
2% 600.00 600.00 606.00 606.00 606.00 Hiicgeh
BARTR 660.66 660.66 660.66 660.66 660.66 BN 17.88% 30.66% 29.38% 24.51% 24.56%
BRI 1,435.39 1,572.48 1,773.03 2,040.17 2,368.84 FAFE 4.08% 22.77% 24.584% 32.30% 27.13%
Hith (660.66) (660.69) (660.66) (660.66) (660.66) PEFBAREHNE 2.92% 3.94% 40.74% 30.20% 24.43%
R EEAT 2,034.91 2,170.93 2,376.07 2,641.02 2,966.46 HFIBEH
REMBER RS 4,129.95 4,742.30 5,408.26 6,407.75 8,459.52 SRS 14.65% 14.58% 15.59% 15.82% 15.81%
BRI 5.07% 4.03% 4.38% 4.58% 4.58%
ROE 7.90% 7.69% 9.88% 11.57% 12.81%
ROIC 15.05% 11.99% 10.99% 10.04% 10.38%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
YRS 160.22 165.08 235.16 306.17 380.98 BFEthfER 50.73% 54.22% 56.07% 58.78% 64.93%
HrIAREsH 17.60 2541 2561 28.09 30.57 e -10.33% 15.34% 48.94% 64.95% 95.21%
5528 51.38 7470 47.00 63.15 96.04 mantkE 1.93 1.71 1.67 1.65 1.56
BBRSE (3.99) (13.45) (5.81) (5.81) (5.81) REILLER 1.87 1.63 1.60 156 1.48
BEiERE%T) (399.09) (547.73)  (1,000.63) (765.56)  (1,414.84) EiEheh
HE (4.42) 50.48 (1.44) (2.20) (3.22) RIMIER B4 2R 154 1.60 1.55 151 1.46
KEFIER (178.30) (245.51) (700.12) (376.16) (916.28) FRERE 31.64 26.47 26.04 25.32 24.60
BRASTH 124.30 230.10 62.04 79.71 4951 BB 0.85 0.93 1.06 113 1.12
KEpIEE 50.38 12.66 0.00 0.00 000  EhERR (7T)
Hith (290.75) (490.45) (116.23) (153.90) (93.70) =l 0.27 0.28 0.39 0.51 0.63
BEEDINSR (116.08) (247.69) (54.19) (74.19) (44.19) BREENSH -0.29 -0.41 -1.16 -0.62 -1.51
AR 1,070.00 1,419.50 1,592.02 2,249.69 3,489.71 BRSR 3.36 358 3.93 4.37 491
BRI ENE (43.13) (72.07) (40.97) (63.15) (96.04)  fH{ELE
Hith (744.32)  (1,101.70)  (1,454.11)  (1,631.04)  (2,302.00) HER 3261 31.37 22.29 17.12 13.76
ER/FINMES TR 282.55 245.74 96.94 555.49 1,091.67 g 2.58 241 2.20 1.98 1.76
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.17 9.54 16.50 13.67 12.26
TSN (11.83) (247.46) (657.36) 105.15 131.19 EV/EBIT 18.29 10.21 17.67 14.47 12.86
BRERIR: RBAE, RNIESHRAT
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR
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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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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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