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20Q1 WErmiBEmH, RESFFKEAR

ANE&E 2020Q1 TS, Q1 FRLTSEIIIEEF 4600-4795 BT, [E
EOIE 420-48%, & F iz TRED, 2019 & Q1 I3EEFE H 2 EHLEL] 14.83%,

RNEAmETTRML EEERNMERMIRS, EXATZEELN, BEm
R OLAY. HEMFERAMBNRFRSIER; AREE. EXFENE—F
LI EmREEeRE, WEFRNIRER. ARENREASIIFE, 7
BAEREEE AR, BRETEREEBRLIRRE LER.

BEEFEMNSCITRIARE, HmhE. HmE. HFaR—2Ei.
T mhg: BBZ TESREEEEL HIRHEHER, MOINERHWESEHE
BENEIRIIE, ATLUSTRmIBAMINE, HERMESURE . EEHE
FEZRELENL LIRNSIEE, WElRRHESHRETERFLRET.

¥ mk: ASELHtmEBnRg, R MPRMEEN mETARY
=it 3 BASMKIBERT) S19BRIN AR REIER Al GE, FATFIMTIL
W AEMmmE TP IZEAE], JREFANEMFEEMBIERTIRE]T
Ko

BERERCENSEEZERILEM, & FREESHPERFLER,
MEIFLEHAmEE. HBFE. EBRANTHESTIRREREE A T e —
AT ATNGEXREIR, HBUF 202072021 FEEFEM 3.26/4.77 127512
FHZE 3.4/5.4 1275, IIRL PE A 60/37 15, HIFTANIFER.

MBERR: ZMEFENESHRIXG . TiHRFXE . HEE AR TE.
1 mmhE A R FRHR

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 704.41 1,012.80 1,449.35 2,051.36 2,985.61
HER (%) 38.86 4378 43.10 4154 4554
EBITDA(E G 7T) 176.07 202.76 277.92 445.97 771.24
EHEERTT) 137.82 162.62 218.46 338.76 544.19
HER (%) 190.47 17.99 34.34 55.07 60.64
EPS(TT/BR) 1.72 2.03 2.73 4.23 6.79
TR (P/E) 147.10 124.67 92.80 59.85 37.25
MISEE(P/B) 70.28 50.68 31.74 20.74 13.32
MHEEP/S) 28.78 20.02 13.99 9.88 6.79
EV/EBITDA 0.00 0.00 71.74 44.19 25.16

BEBRIR: wind, XKRIESHRFT
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WS TNSE
BrEfk®=EHTT) 2017 2018 2019E 2020E 2021E FIEEE L) 2017 2018 2019E 2020E 2021E
whEe 86.94 106.97 284.53 522.43 860.57 N7 9N 704.41 1,012.80 1,449.35 2,051.36 2,985.61
Nz SR R R ER 75.60 94.33 157.33 87.30 268.75 B RA 374.49 581.45 845.73 1,141.53 1,584.38
FRATREER 14.15 2244 18.69 44.67 4356 BlFue KM 5.02 6.14 9.83 13.66 19.41
Fie 24.17 74.58 87.92 110.97 187.79 Bl #EA 122.08 190.06 271.26 379.44 523.04
Hith 92.93 123.72 106.72 152.24 171.62 BEEA 26.37 32.39 44.74 73.21 92.31
maEreait 293.79 422.04 655.18 917.60 1,532.29 LR 0.00 0.00 0.00 0.00 0.00
KHARBUIZE 0.00 0.00 0.00 0.00 0.00 455 2 F3 (0.51) (0.82) (0.49) (0.61) (0.64)
[EE& = 6.48 11.91 34.38 76.94 118.54 RrERERE 1.53 1.52 1.70 1.70 1.70
EEIR 0.00 0.00 36.00 69.60 71.76 AfMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 0.33 0.21 0.12 0.02 0.00 KRREW 0.00 0.00 0.21 0.21 0.21
Hih 52.62 69.19 51.36 52.78 46.84 Hith (0.01) (0.40) (0.42) (0.42) (0.42)
EmaEr=aIt 59.43 81.30 121.86 199.34 237.14  EWFE 175.43 202.46 276.80 442.64 765.62
Bresit 353.22 503.35 777.05 1,116.95 1,769.43 ERIZIX 9N 9.18 15.48 15.47 22.00 5.00
FEHAMER 0.00 0.00 0.00 0.00 0.00 Bz H 0.18 0.66 0.38 0.45 0.56
NI{F AR R R R 12.87 21.54 65.90 32.26 99.02 FiESEm 184.43 217.28 291.90 464.19 770.06
Hith 51.87 81.79 72.45 98.58 107.98 FRriS# 46.61 54.67 73.44 116.78 193.74
mAEEET 64.74 103.33 138.35 130.84 207.00 EFE 137.82 162.62 218.46 347.41 576.33
KHAfERR 0.00 0.00 0.00 0.00 0.00 DR IRIRES 0.00 0.00 0.00 8.65 32.14
R R 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 137.82 162.62 218.46 338.76 544.19
Hity 0.00 0.00 0.00 0.00 0.00 BRI (7T) 1.72 2.03 2.73 423 6.79
eI Ea Tt 0.00 0.00 0.00 0.00 0.00
mEat 64.74 103.33 138.35 130.84 207.00
DEERRINGE 0.00 0.00 0.00 8.65 40.79 EEMSHE 2017 2018 2019E 2020E 2021E
BB 60.00 60.00 80.14 80.14 80.14 Blii<BER
BARTR 44.83 44.83 44.83 44.83 44.83 BN 38.86% 43.78% 43.10% 41.54% 45.54%
BEKE 228.48 340.10 558.56 897.32 1,441.51 ZAFE 159.62% 15.41% 36.72% 59.91% 72.97%
Hith (44.83) (44.92) (44.83) (44.83) (44.83) HEFEAREFE 190.47% 17.99% 34.34% 55.07% 60.64%
BHREEETT 288.48 400.02 638.70 986.11 1,562.43 HFIBEH
REMBER RS 353.22 503.35 777.05 1,116.95 1,769.43 EF= 46.84% 42.59% 41.65% 44,350 46.93%
7B 19.57% 16.06% 15.07% 16.51% 18.23%
ROE 47.77% 40.65% 34.20% 34.66% 35.76%
ROIC 162.96% 101.33% 92.38% 109.25% 139.34%
NE&REREBETTTT) 2017 2018 2019E 2020E 2021E Z658eh
&R 137.82 162.62 218.46 338.76 544.19 e 18.33% 20.53% 17.80% 11.71% 11.70%
HrIAREsH 311 6.61 1.62 3.94 6.26 ERRE -30.14% -26.74% -44.55% -52.98% -55.08%
15528 B 0.33 0.80 (0.49) (0.61) (0.64) REIEER 454 408 4.74 701 7.40
BB IREK 0.00 0.00 (0.21) (0.21) (0.21) ERELR 4.16 3.36 4.10 6.17 6.50
EiERET) (121.79) (75.11) (2.74) (33.44) (194.45) EiskEh
HE 59.39 9.96 (0.00) 8.65 3214 RUKEREGEER 10.93 11.92 11.52 16.77 16.77
FEFDISHR 78.85 104.87 216.63 317.09 387.29 FREEE 23.41 20.51 17.84 20.63 19.99
BRASTH 5.28 6.83 60.00 80.00 50.00 RBFEEER 2.40 2.36 2.26 217 2.07
KEpIEE 0.00 0.00 0.00 0.00 000  EhERR (7T)
Hith (55.85) (34.96) (119.79) (159.79) (99.79) B 172 2.03 2.73 4.23 6.79
BEEHANER (50.58) (28.13) (59.79) (79.79) (49.79) BREENER 0.98 1.31 2.70 3.96 4.83
AR 0.00 0.00 0.00 0.00 0.00 FRRS AR 3.60 4.99 7.97 12.20 18.99
PR EL A 2.56 0.74 20.72 0.61 0.64  fHEHZE
Hith (17.89) (57.75) 0.00 0.00 0.00 rEES 147.10 124.67 92.80 59.85 37.25
EREDUSHR (15.33) (57.01) 20.72 0.61 0.64 mEE 70.28 50.68 31.74 20.74 13.32
ICERTENFN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 71.74 44.19 25.16
BB INER 12.95 19.73 177.56 237.90 338.14 EV/EBIT 0.00 0.00 72.16 4458 2537
BRERIR: ABAE, RKNIESHRAT
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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
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—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
BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
HEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzg.com
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