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AI=FEERSRERE 11%, ATRRKLETH

E

NEIKR 2019 F=FR, GI==EE WA 25.81 127T, [FIECIEHN 3.65%;
JA%F)3E 2.53 1275, EIELIEEAN 10.99%; VARHOIEEFE 2.5 {275, B
181N 10.25%; EPS /9 0.435 JT/B%, REILLIENN 3.69%. HF, a3 Aalg Il
A\ 8.951Z27%, ELLE 2.05%; I3EHSFIE 0.97 27T, EIELEEIN 9.24%;
I3E#03E%F5E 0.97 1275, EIELIENN 8.82%.,

R
Q3 AEENRPRES, FTalsHE

Q3 ~EIEVIA 8.95 27T, RIELIED 2.05%; VAEHEFIE 0.97 27T, [
EbIZin 9.24%, FEEREEN Q3 AEHEEEFRAERES. Q1. Q2. Q3
NEREEENRSBIN 26.29%. 25.61%. 30.22%; BI=Z=EATIRIHE
FERZFA 27.39%, HEEEEFFR9 2589488 R8N,

EFTRERE, RRISGHEERE

REHANTFILITE 63 4, TR 21 27T, HPELFITaE
ROTTEREE S 56 4, ITEELIIELIT 19 127T; BRBITEEAITEHLT 7
M IATREEEY 2 1278 . BRIFAKRANRIT R 119 4, iITERS 5N 145
127T; HARTEFITERA 106 1, KREBIAWA 39.7 27T,

KIIXRPHSZ=E 18, B REREXR, AEBSEARRFILSIF

RIBRFAS, ZIEERABZIIERERANRN, RAEMIMRE—KER
Ko KIIMREFSZHFEMIMARARS SHEIMUCTIXRIPIE, AEEH
MR UIMAE R TIMAERA F S T KFIPI B A RE &K
%, EMENREEEEHRS, FR=ZFENEFFRIEMEFIRIIIMRE
HAFSHFIEImBE+ 30va9EHERSRIZREE . IKITIIMREREREES.
I Tt ERER 4 M EiEE T/t PPP IRE, HEemXd
EEK. BN, 5. BEASEEZH 12 MNEEFR. = 5 BIE, 18
BEMEHIT 34 NMEEMBH L, EFIREIBIREEZ 200 27T,
HNEEABEIINB IR EEHE 300 27T, EEIMERER 1000 1Z275. ¥
MWEFRE, AEESKIIESIMRERABMESAPIrTGHE——HIi5K
PPPINE, RUKRELENX 116.1512, B RIZE/KEN 71 HlE/X, 2L
FERiz/KEMN 184, BNMBXNABEEMENY KRBEE .

BTN . FHAIFAIH 19-21 SF&FEA 380, 494, 641 17T, XKL
PE18/14/11 15, 4 “EN” 4.

MBETRR: IHSGER . IREHEE AR TRER . RIS A B TR

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 2,628.09 4,006.38 5,625.76 774724  10,507.58
HER (%) 79.67 52.44 40.42 37.71 35.63
EBITDA(E G 7T) 403.05 641.17 743.91 906.03 1,147.64
EHEERTT) 194.17 280.80 379.64 493.66 640.75
HER (%) 4957 4461 35.20 30.03 29.79
EPS(TT/BR) 0.29 0.42 0.57 0.74 0.96
TR (P/E) 35.18 24.32 17.99 13.84 10.66
MISEE(P/B) 3.56 3.07 2.69 2.34 1.52
THEEZEP/S) 2.60 1.70 1.21 0.88 0.65
EV/EBITDA 16.28 6.26 10.42 6.23 6.85
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 1,091.40 771.91 450.06 619.78 840.61 EN 2,628.09 4,006.38 5,625.76 7,747.24  10,507.58
SRR R R SR 815.67 968.69 2,631.34 2,551.69 4,746.24 B 1,974.16 3,123.72 431457 5,959.18 8,082.43
FRAT TR 74.23 204.28 83.36 313.92 167.63 Bl Fis R0 25.17 28.87 52.22 100.71 105.08
=i 372.17 582.42 616.08 906.83 1,094.16 Bz 103.14 114.16 194.09 278.90 394.03
Hith 352.59 303.86 771.97 617.56 1,157.22 EEEA 137.80 139.32 371.30 534.56 793.32
maEr-at 2,70607  2,831.15 455281  5009.77  8,005.86 &z 54.32 61.79 56.26 77.47 105.08
KEARAIG B 133.62 144.91 144,91 144.91 144.91 45522 A 147.78 191.49 229.80 201.42 235.08
EE&r- 221.99 224.56 657.82 920.35 1,067.44 B ERE 53.11 65.05 10.00 10.00 10.00
EREIR 365.79 1,109.37 701.62 468.97 311.38 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
FTREF= 693.65 737.38 675.24 613.10 550.96 BRI ES 7.79 19.16 19.96 7.36 7.36
Hith 3,903.00 4,999.88 3,956.72 445561 4,754.49 Hith (83.76) (105.58) (39.91) (14.72) (14.72)
ERaEEAIT 5,318.05 7,216.09 6,136.31 6,602.94 6,829.19 ElFE 208.58 368.39 417.48 592.36 789.92
BrEEit 8,098.89  10,14507 10,767.39  11,696.33  14,921.62 SRIZ7E 9N 33.60 0.23 4354 21.05 21.61
FEHRfERR 837.47 1,073.91 1,567.24 1,759.18 3,053.26 Blshsz 1.64 0.86 1.18 1.23 1.09
IR EL M AN 1,161.32 2,197.73 1,296.84 3,521.89 1576.34  FiELEH 240.55 367.76 459.84 612.18 810.44
Hits 831.46 812.79 1,566.27 1,342.59 2,183.38 I 32.73 57.02 64.38 97.95 129.67
At sEait 2,830.24  4,084.43 443034  6,62366  6,812.98 R 207.82 310.74 395.46 514.23 680.77
KERERR 2,010.13 2,482.02 2,513.66 74411 2,176.77 DR IRIRER 13.64 29.94 15.82 2057 40.02
RIS 471.14 492.96 321.37 428.49 414.27 HETFEAREFE 194.17 280.80 379.64 493.66 640.75
Hith 568.97 519.76 600.00 600.00 600.00 =R (7T) 0.29 0.42 0.57 0.74 0.96
Rt 3,050.25 3,494.73 3,435.03 1,772.60 3,191.04
mRET 588049  7,579.16  7,865.37 8,396.26  10,004.02
DEERIRINGE 301.53 343.42 359.24 379.81 419.83 TEMSHE 2017 2018 2019E 2020E 2021E
AN 305.67 548.99 67031 670.31 67031  Hii<8Eh
N 808.76 571.00 593.61 593.61 1,681.02 ST 9N 79.67% 52.44% 40.42% 37.71% 35.63%
B 1,562.36 1,559.57 1,872.47 2,249.95 3,827.47 BALAE 59.57% 76.62% 13.32% 41.89% 33.35%
ity (759.91) (457.08) (593.61) (593.61)  (1,681.02) IHETFRATESFIE 49.57% 44.61% 35.20% 30.03% 29.79%
BERNESTT 2,218.40 2,565.91 2,902.01 3,300.07 4,917.60 HFIBES
AENRENER 8,098.89  10,145.07 10,767.39  11,696.33  14,921.62 EF= 24.88% 22.03% 23.31% 23.08% 23.08%
VBRI 7.39% 7.01% 6.75% 6.37% 6.10%
ROE 10.13% 12.63% 14.93% 16.90% 14.25%
ROIC 65.37% 39.26% 40.37% 19.25% 49.59%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 207.82 310.74 379.64 493.66 640.75 Br=famE 72.61% 74.71% 73.05% 71.79% 67.04%
irIRfEsE 60.76 87.44 96.63 112.26 122.64 BRRE 121.39% 142.83% 149.94% 82.71% 105.85%
5522 A3 146.24 195.73 229.80 201.42 235.08 mantbE 0.98 0.72 1.05 0.77 1.19
ARGk (7.79) (19.16) (19.96) (7.36) (7.36) REILLER 0.85 0.57 091 0.63 1.03
BlzReTm (1,656.36)  (1,872.12)  (1,078.65) 1,196.73  (4,162.86) Eisgeh
HE 831.17 1,236.33 15.82 20.57 40.02 RLKER B =R 3.63 4.49 313 2.99 2.88
FEEFENETR (418.16) (61.04) (376.72) 2,017.27  (3,131.74) FRERR 9.65 8.39 9.39 10.17 10.50
BASTH 884.70 911.77 (20.24) 80.00 50.00 RAFTEER 0.39 0.44 0.54 0.69 0.79
KERSR 103.14 11.29 0.00 0.00 000  fSBEIR (T)
Hith (1,427.75)  (1,673.77) (0.24) (158.00) (95.59) =gt 0.29 0.42 057 074 0.96
BEEDINETH (439.91) (750.72) (20.48) (78.00) (45.59) BREZNER -0.62 -0.09 -0.56 3.01 -4.67
AR 3,784.40 4,436.74 4,801.24 3,349.28 6,045.74 BR%E 2.86 332 3.79 436 6.71
BRAN R 94.23 (120.86) (199.80) (201.42) 852.33 fh{EE=R
Hith (2611.16)  (4,00220)  (452610)  (4,917.42)  (3,499.92) MR 35.18 24.32 17.99 13.84 10.66
EREIER 1,267.48 313.68 7535 (1,769.56)  3,398.15 MR 3.56 3.07 2.69 2.34 1.52
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.28 6.26 10.42 6.23 6.85
&S EINER 409.41 (498.08) (321.85) 169.72 220.83 EV/EBIT 19.15 7.24 11.98 7.11 7.67
BEERIR: ABASE, RKIESHRR
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
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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

BEWHIRIEX 2 FHE SR EF IR R EHA 3



