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1.4 FEZDE. ATEBITHIMATESEAR 14 AERFRGMRES
B8R 17 B, A5 EiITHNEEN ATRARZE 8000 FRAY
0.2125%.

2EBFAN BRIET 139 Bk, 4Ghb 81.76%; MEIXRF 3.1 AR, &
tt 18.24%, BEURIZRFIRFIMIRZEREH I 12 B, 24 B. 36 B. 48 B,

B 25%Lb o TUERMRBRIRES, TREBFRHIMARZMRERN 12 B, 24 B.

36 B, 25%. 25%. 50%tL{9S =HAMRERIREE

3 APEE ISR 1 2019 FEINIEEFIDEKII 30%. 65%. 100%. 135%.

4. Z5 PP . 11 1440 BT, 2020~2023 &£455l 707/410/220/97/5 B 7T,
EHIXHERFIER IR K,
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L4 FKEH. 14 NREHBTFEZOEEAR, BRATZOETKIT

B, BRSIERKESIETE, fSUEIHHREEELD, ARAFRKITE
R EA

2. B Zistr T EE TR R AR Bix, hAESSESLE TR
WS Rs, RERNRRER4E, AARRISES.

3. NVPAARBELNERSURBURIENATEE, FEHAmE . FamE.
EHEARTUESEMRRRAKZHHETEH—SHFRATRMEERRT
1:&0

it 2020 FATSHRELBKRFHER, FUM 2019~2021 F A5
2.16/3.26/4.77 12, RIRTEINIDRZEIBEFIFE EEEEXE, 1 B 22
HAIRRM TS Akt AR R XA THIRIERE .

MBSIRDR: FamhEaEA NI, TinRFREY

W EEEFIEE 2017 2018 2019E 2020E 2021E
EANEBTT) 704.41 1,012.80 1,518.35 2,067.79 2,829.27
R () 38.86 43.78 49.92 36.19 36.83
EBITDA(EJ37T) 176.07 202.76 246.73 347.38 486.96
EHEERTT) 137.82 162.62 215.97 326.10 476.73
HER (%) 190.47 17.99 3281 51.00 46.19
EPS(TT/BR) 1.72 2.03 2.70 4.08 5.96
THEER(P/E) 121.74 103.18 77.69 51.45 35.19
MISEE(P/B) 58.16 41.94 26.38 17.44 11.66
THEEZEP/S) 23.82 16.57 11.05 8.11 5.93
EV/EBITDA 0.00 0.00 66.74 46.68 32.83
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G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 86.94 106.97 260.44 510.26 74391 EN 704.41 1,012.80 1,518.35 2,067.79 2,829.27
N7 A R IR 75.60 94.33 169.31 77.28 260.12 B 374.49 581.45 933.64 1,240.54 1,689.80
FRAT TR 14.15 22.44 22.96 45.89 48.21 Bl e RN 5.02 6.14 10.30 13.77 18.39
=i 24.17 7458 104.81 111.32 207.31 Bz 122.08 190.06 277.70 394.08 540.55
Hith 92.93 12372 110.59 149.37 165.16 BEER 26.37 32.39 50.11 66.17 90.54
maEr-at 293.79 422.04 668.13 894.11 1,424.72 &z 0.00 0.00 0.00 0.00 0.00
KHEARRAUE R 0.00 0.00 0.00 0.00 0.00 455 2% F3 (0.51) (0.82) (0.49) (0.61) (0.64)
EER 6.48 11.91 34.38 76.94 118.54 B ERE 1.53 1.52 1.70 10.00 9.50
EREIR 0.00 0.00 36.00 69.60 71.76 RIMBEZENWLER 0.00 0.00 0.00 0.00 0.00
TR &= 0.33 0.21 0.12 0.02 0.00 BT SIS 0.00 0.00 0.21 0.21 0.21
Efth 52.62 69.19 51.36 52.78 46.84 Hith (0.01) (0.40) (0.42) (0.42) (0.42)
ERBE=SIT 59.43 81.30 121.86 199.34 237.14 ElFE 175.43 202.46 245,61 344.05 481.34
BrEEit 353.22 503.35 789.99 1,093.46 1,661.86 SRIZ7E 9N 9.18 15.48 8.84 40.00 80.00
FEHRfERR 0.00 0.00 0.00 0.00 0.00 Bz 0.18 0.66 0.38 0.41 0.48
IR EL M AN 12.87 2154 74.99 31.69 108.33 = 184.43 217.28 254.08 383.64 560.86
Hith 51.87 81.79 78.93 99.60 114.63 FRriS® 46.61 54.67 38.11 57.55 84.13
At sEait 64.74 103.33 153.92 131.29 222.96 YaFE 137.82 162.62 215.97 326.10 476.73
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 137.82 162.62 215.97 326.10 476.73
Hith 0.00 0.00 0.00 0.00 0.00 SR (5T) 1.72 2.03 2.70 4.08 5.96
Rt 0.00 0.00 0.00 0.00 0.00
mEAT 64.74 103.33 153.92 131.29 222.96
DEERIRINGE 0.00 0.00 0.00 0.00 0.00 TEMSHE 2017 2018 2019E 2020E 2021E
BRA 60.00 60.00 80.00 80.00 80.00  EilkEH
N 4483 4483 4483 44.83 44.83 S9N 38.86% 43.78% 49.92% 36.19% 36.83%
Bl 228.48 340.10 556.07 882.16 1,358.89 BALAE 159.62% 15.41% 21.31% 40.08% 39.90%
ity (44.83) (44.92) (44.83) (44.83) (44.83) IHETRATERE 190.47% 17.99% 32.81% 51.00% 46.19%
BRI ST 288.48 400.02 636.07 962.16 1,438.89 HFIBES
RERMBENR S 353.22 503.35 789.99 1,093.46 1,661.86 ERI=R 46.84% 42.59% 38.51% 40.01% 40.27%
VBRI 19.57% 16.06% 14.22% 15.77% 16.85%
ROE 47.77% 40.65% 33.95% 33.89% 33.13%
ROIC 162.96% 101.33% 93.07% 90.03% 102.37%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
EFE 137.82 162.62 215.97 326.10 476.73 BrRERE 18.33% 20.53% 19.48% 12.01% 13.42%
HrIEREEH 311 6.61 1.62 3.94 6.26 BRRE -30.14% -26.74% -40.95% -53.03% -51.70%
552 0.33 0.80 (0.49) (0.61) (0.64) mantbE 454 4.08 4.34 6.81 6.39
BEIRE 0.00 0.00 (0.21) (0.21) (0.21) EEIELER 416 3.36 3.66 5.96 5.46
BEiERE%T (121.79) (75.11) (24.20) (0.22) (199.34) EiEheh
HE 59.39 9.96 0.00 (0.00) 0.00 R MR B =R 10.93 11.92 11.52 16.77 16.77
LFFEDISR 78.85 104.87 192.68 329.00 282.80 FRERLE 23.41 20.51 16.93 19.13 17.76
BASTH 5.28 6.83 60.00 80.00 50.00 SRR 2.40 2.36 235 2.20 2.05
KHpER 0.00 0.00 0.00 0.00 0.00 SREE (5T)
Hith (55.85) (34.96) (119.79) (159.79) (99.79) =gt 172 2.03 270 4.08 5.96
BREIER (50.58) (28.13) (59.79) (79.79) (49.79) BREEULH 0.99 1.31 241 411 353
AR 0.00 0.00 0.00 0.00 0.00 BR%E 3.61 5.00 7.95 12.03 17.99
AR B 2.56 0.74 20.58 0.61 0.64  fhH{EHZE
Hith (17.89) (57.75) 0.00 0.00 0.00 HER 121.74 103.18 77.69 51.45 35.19
EREIER (15.33) (57.01) 20.58 0.61 0.64 MER 58.16 41.94 26.38 17.44 11.66
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 66.74 46.68 32.83
MEEHEINER 12.95 19.73 153.47 249.82 233.65 EV/EBIT 0.00 0.00 67.18 4721 33.26
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH

MR RN A B EEKR

—REHA
BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATHR “RNIES" )o RERKIESFLBEBEN, FELUEAAREN . RESESFHFREREMB M
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.
FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFERK, HEOREAR $’]ESZS(9‘EE@)\EI’\J’|\A?EEO EFNENAREPOESMENR TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
R—IIER, %Hﬁ#&/ﬁﬁ?&ﬂf)\ﬁt&]KE(?EE@%&%Eo
FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
%‘L&LLMT HHHIZTEH/ SR B MR . RNIEBFREHLEERRZNEREAEREE R TENININS . KXIESH
FEEIEE) . BERBIIUNREMIRE WS TR M SRR EFHENHENA—HHIREREK,

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 # FERPO 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 fEE.: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfza.com
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