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ATTF 3 A 16 AREEAL, MBI 3.8 (ZTHWEAT 51%
AL, LURRSEMFGE, SCMBEERAR. AT 2019 £F
VTN 1.86 1275 1%FiE 0.40 1275 (KEFIT), 1%FIK 21.68%,
TS TATUKE, MEIARKE PE £ 18 X,
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KETEE, FMNARRREEsSAEMmSE TP izER/F. HW
A RIEF AT Et F S EtMFRENRIEY 3K, BBHESHEBRAE
EERAR, R,

M eIz OB EDET RN RinAIE BRI +ERINES
EHEN+HIEED, BEARKE, WEINEIEED. BEEH
MEFREREN IR AT HTIRGE, — & S1RARF I BRI,
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RBEIRR: WimmiaRFHA, REFMEER R, XBHEE
REFEFHRENS, ¥ IR

W EEEFIEE 2017 2018 2019E 2020E 2021E
EANEBTT) 704.41 1,012.80 1,449.31 1,973.77 2,700.62
R () 38.86 43.78 43.10 36.19 36.83
EBITDA(E G 7T) 176.07 202.76 235.52 352.13 507.93
#HEEBTT) 137.82 162.62 218.46 326.10 476.73
HER (%) 190.47 17.99 34.34 49.27 46.19
EPS(TT/BR) 1.72 2.03 2.73 408 5.96
R (P/E) 122.13 103.51 77.05 51.62 35.31
% (P/B) 58.35 42.08 26.36 17.45 11.68
MHEEP/S) 23.90 16.62 11.61 8.53 6.23
EV/EBITDA 0.00 0.00 70.05 46.19 31.52
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 86.94 106.97 281.49 514.94 773.95 EN 704.41 1,012.80 1,449.31 1,973.77 2,700.62
N7 A R IR 75.60 94.33 157.33 78.05 244,01 Bl A 374.49 581.45 891.18 1,184.13 1,612.96
FRAT TR 14.15 22.44 20.90 44.82 45.00 Bl e RN 5.02 6.14 9.83 13.14 1755
=i 24.17 7458 96.66 109.65 194.49 Bz 122.08 190.06 265.08 355.35 472.72
Hith 92.93 12372 106.72 14751 159.34 BEER 26.37 32.39 47.83 63.16 86.42
maEr-at 293.79 422.04 663.09 894.98 1,416.79 &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)
EE&r- 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 ARMMEZEE 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)
ERaEEAIT 59.43 81.30 121.86 199.34 237.14 ElFE 175.43 202.46 234.40 348.80 502.32
BrEEit 353.22 503.35 784.95 1,094.32 1,653.93 SRIZ7E 9N 9.18 15.48 22.99 35.30 59.10
FEHRfERR 0.00 0.00 0.00 0.00 0.00 Blshsz 0.18 0.66 0.38 0.45 0.56
SRR R LA IR 12.87 2154 70.60 31.23 102.42 Fi=8m 184.43 217.28 257.01 383.65 560.86
Hith 51.87 81.79 75.79 98.43 110.11 s 46.61 54.67 38.55 57.55 84.13
At sEait 64.74 103.33 146.39 129.66 212.54 YaFE 137.82 162.62 218.46 326.10 476.73
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 137.82 162.62 218.46 326.10 476.73
Hith 0.00 0.00 0.00 0.00 0.00 SR (5T) 1.72 2.03 273 4.08 5.96
Rt 0.00 0.00 0.00 0.00 0.00
mEAT 64.74 103.33 146.39 129.66 212.54
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% 43.10% 36.19% 36.83%
Bl 228.48 340.10 558.56 884.66 1,361.39 BALAE 159.62% 15.41% 15.77% 48.81% 44.01%
Hith (44.83) (44.92) (44.83) (44.83) (44.83) PEFEAEEAE 190.47% 17.99% 34.34% 49.27% 46.19%
BERNESTT 288.48 400.02 638.56 964.66 1,441.39 HFIBES
RERMBENR S 353.22 503.35 784.95 1,094.32 1,653.93 ERI=R 46.84% 42.59% 38.51% 40.01% 40.27%
VBRI 19.57% 16.06% 15.07% 16.52% 17.65%
ROE 47.77% 40.65% 34.21% 33.80% 33.07%
ROIC 162.96% 101.33% 88.81% 96.81% 107.43%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 137.82 162.62 218.46 326.10 476.73 Br=famE 18.33% 20.53% 18.65% 11.85% 12.85%
irIRfEsE 311 6.61 1.62 3.94 6.26 BRRE -30.14% -26.74% -44.08% -53.38% -53.69%
1552 0.33 0.80 (0.49) (0.61) (0.64) mENtLER 454 4.08 453 6.90 6.67
HRIRE 0.00 0.00 (0.21) (0.21) (0.21) EEIELER 4.16 3.36 387 6.06 5.75
BEiERE%T (121.79) (75.11) (5.64) (16.59) (173.97) EiEheh
HY 59.39 9.96 0.00 (0.00) 0.00 RLKER B =R 10.93 11.92 11.52 16.77 16.77
LFFEDISR 78.85 104.87 213.73 312.63 308.16 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 2.36 225 2.10 1.97
KERRE 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hith (55.85) (34.96) (119.79) (159.79) (99.79) =gt 172 2.03 273 408 5.96
BEEDINETH (50.58) (28.13) (59.79) (79.79) (49.79) BREZNER 0.99 1.31 267 391 3.85
AR 0.00 0.00 0.00 0.00 0.00 BR%E 3.61 5.00 7.98 12.06 18.02
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 122.13 103.51 77.05 51.62 3531
EREIER (15.33) (57.01) 20.58 0.61 0.64 MR 58.35 42.08 26.36 17.45 11.68
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 70.05 46.19 3152
MEEHEINER 12.95 19.73 174.52 233.45 259.01 EV/EBIT 0.00 0.00 70.54 46.71 31.92
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
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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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