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MBS RIEARRE, BFESIERKS.

AEMYWRZTIAMEE, DAE. HERF) ., REE. MERF)
BEmEt. EHT. EEFFEE. ARSI EHRETZIISE
RS EERY, BRAVIZREDEDWRSIS, TRESTITRE . FiE
ZEHE, FEZEEFHEEFRS . 2019 FMEWSSFRgHE 3
TIZIME , FERESEHNE 1127T, RRRATXIRISEETIHIIEFIRSS,
ANENEENIDISHINMACIR N S RANEEHE
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NEWERMIZE=FIIRS N, FEAZIHH AR FNRED R
%, EFTHERXRESEHRTAEBENSRENEENSIE. BEKXKES
SN ENFEEH . t2T WD THFEKIEM. RATHHTY
RS NFHRIRIRAIR IR BIRFIE S, NEIREAI RS ML
BEZ 1IN, IR ATRATH 107.46 AR, BAIRITAT 20-22 FiF
B[S EPS 959 1.39 75, 1.89 JC. 2.44 7G; PE 9°BUJ9 43xPE. 32xPE. 25x

RERIER: SBRRTE, ROBERE, RARFYMERZ

W EEEFIEE 2018 2019 2020E 2021E 2022E
EWKNERTT) 885.85 1,054.60 1,420.00 1,795.00 2,315.55
HER (%) 15.41 19.05 34.65 26.41 29.00
EBITDA(E G 7T) 106.16 128.01 184.23 251.56 316.49
EHEE R 88.08 104.46 149.21 203.37 261.98
HBER () 24.66 18.60 42.84 36.30 28.82
EPS(TT/BR) 0.82 0.97 1.39 1.89 2.44
THEER(P/E) 7351 61.98 43.39 31.84 24.71
HISEE(P/B) 24.15 8.59 7.06 5.98 5.07
THEEZEP/S) 731 6.14 4.56 361 2.80
EV/EBITDA 0.00 33.50 30.56 22.18 17.02
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BERFEREHTT) 2018 2019 2020E 2021E 2022E FIEEE L) 2018 2019 2020E 2021E 2022E
BwhRE 246.19 617.59 820.78 879.64 1,066.55 N7 9N 885.85 1,054.60 1,420.00 1,795.00 2,315.55
BB ER R R R 70.06 139.20 96.88 112.74 157.67 B RA 697.65 831.66 1,107.60 1,378.56 1,771.40
FRAS MR 1.03 3.02 1.23 272 3.16 BlFue KM 5.82 6.52 9.94 17.95 23.16
=R 0.41 0.62 0.80 0.96 131 Bl #EA 13.38 17.25 17.04 19.75 34.73
Hifth 40.03 65.70 4759 104.43 98.90 B 68.52 80.18 100.82 125.65 162.09
mABE=ATT 357.72 826.13 967.28  1,100.48 1,327.58 LR 0.00 0.00 14.20 17.95 23.16
KHBRR IR &R 037 0.00 0.00 0.00 0.00 455 2 F3 0.96 0.98 (2.34) (2.77) (3.17)
EER~ 94.66 123.14 144.02 183.70 221.67 RrERERE 0.76 0.00 1.00 1.00 1.00
EEIRE 9.90 7.39 40.44 72.26 73.36 AfMMEZEE 0.00 0.00 0.00 0.00 0.00
TR 1.44 2.39 1.46 0.54 0.00 Eitarte (0.46) 0.92 7.82 8.00 5.00
Hifth 34.26 36.29 28.33 21.99 28.87 Hith (4.34) (6.59) (15.64) (16.00) (10.00)
E |3 fa =y 140.64 169.22 214.25 278.49 323.90 EFIE 103.55 123.68 179.56 244,91 308.19
BreEat 498.36 995.35  1,181.52 1,378.97 1,651.48 ESRIZIX 9N 0.95 0.27 731 331 5.00
SEEIEEN 0.00 0.00 0.00 0.00 0.00 Bz H 0.19 167 8.00 7.50 3.00
BT EHER R HER 10.15 36.94 11.21 49.76 35.45 FiEEER 104.31 122.28 178.87 240.72 310.19
Hifth 187.79 194.99 24767 239.47 327.43 FRriS# 15.77 17.18 28.62 36.11 46.53
mARESTT 197.94 231.93 258.88 289.23 362.88 EFE 88.54 105.10 150.25 204.61 263.66
KHAERR 31.08 0.00 0.00 0.00 0.00 DERIRIRES 0.47 0.64 1.05 1.25 1.68
R R5 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 88.08 104.46 149.21 203.37 261.98
Hith 0.00 8.48 2.83 3.77 5.03 BRI (7T) 0.82 0.97 1.39 1.89 2.44
EmaImRETT 31.08 8.48 2.83 3.77 5.03
pdba=yiy 229.03 240.41 261.71 293.00 367.90
DHRRARINGE 1.21 1.42 241 3.64 5.28 EEMSHE 2018 2019 2020E 2021E 2022E
(%N 53.73 71.64 107.46 107.46 107.46 Hiicgeh
T YN 80.70 497.46 497.46 497.46 497.46 BN 15.41% 19.05% 34.65% 26.41% 29.00%
Bl 214.39 681.88 809.94 974.87 1,170.84 ZAFE 18.28% 19.44% 45.18% 36.40% 25.84%
Ht (80.70) (497.46) (497.46) (497.46) 497.46)  ABRTELATEE 24.66% 18.60% 42.84% 36.30% 28.82%
BRI ETT 269.33 754.94 919.81 1,085.97 1,283.58 EFIgEH
RETBRENZES 498.36 995.35 1,181.52 1,378.97 1,651.48 EF= 21.24% 21.14% 22.00% 23.20% 23.50%
7B 9.94% 9.91% 10.51% 11.33% 11.31%
ROE 32.85% 13.86% 16.26% 18.79% 20.49%
ROIC -158.40% 409.22% 147.31% 282.79% 138.56%
NEREREHTT) 2018 2019 2020E 2021E 2022E Z658eh
EFE 88.54 105.10 149.21 203.37 261.98 e 45.96% 24.15% 22.15% 21.25% 22.28%
HrIEREsE 6.91 8.10 7.01 9.42 11.47 ERRE -77.56% -81.81% -89.01% -80.75% -82.97%
75522/ 2.02 1.85 (2.34) (2.77) (3.17) ks 1.81 3.56 374 3.80 3.66
EIRK 0.46 (0.92) (7.82) (8.00) (5.00) ERENELER 1.81 3.56 3.73 3.80 3.65
EiEReE 75.45 (74.93) 89.23 (37.41) 28.98 Eizgeh
HE (59.86) 12.04 1.05 1.25 1.68 R B == 1313 10.08 12.03 17.13 17.13
SEFEINAST 113.52 51.23 236.33 165.86 295.95 FRELE 1,924.96 2,050.74 1,999.51 2,035.41 2,039.65
BRAH 97.18 26.17 65.66 79.06 48.74 RBFEEER 2.01 141 1.30 1.40 1.53
KHRIRS (0.30) (0.37) 0.00 0.00 000  ERIEE (7T)
Hitg (152.08) (51.60) (117.84) (151.06) (93.74) B 0.82 097 1.39 1.89 2.44
BEEDRMET (55.20) (25.81) (52.18) (72.00) (45.00) BREEUSHE 1.06 0.48 2.20 1.54 2.75
EYGLS 37.30 0.00 2.07 2.76 161 FRRS AR 2.50 7.01 8.54 10.07 11.90
BN AR (1.32) 433.69 38.16 2.77 317 fh{ELLER
Hith (43.40) (89.77) (21.20) (40.53) (68.81) hmE=R 7351 61.98 43.39 31.84 2471
SBEEIMET (7.43) 343.92 19.03 (35.00) (64.04) mEE 2415 8.59 7.06 5.98 5.07
ICERT RSN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 33.50 30.56 2218 17.02
baEa Ik 50.89 369.35 203.18 58.86 186.91 EV/EBIT 0.00 35.77 31.77 23.04 17.66
BRERIR: ABAE, RKNIESHRFT
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BRIEBBENE, MMREFIMEMEIRISBERKIESROBRAE ( SRFEIESRIFITRIEBSREENWESEIE ) REKM
B (LATHIR “RRKIES" ) RERRIESFFLADEEN, FMELUETSRER . REFESHARERERLEA0H
B AR, IEMREPERIER. RETRARIFCHARNIESHNER. RSMRRITCS,

FREZNER, REFNNEFER, RKUESFEREAREIRREMAEARRIESNER . MREFHEEERET
BATAATRZHNERFRN, ERNIESYXEESREBIERSBEEMEEAIRIE. MREPHEE. ERFINMERS
%, FRMAESIZNHNSENBIBEREN . ZEER. BIARERIFEAREARNERREZRN. MSRRLL
RESFEFR, EEARRIEFERIHEQAARNDTARERE .. ERNISNAREFHESHNERNH TR, FNEREESE
IREER. MBSNRIEERRK, DERBEE. Bl US. RKEFHTEEERNEN. WiKiEsEFERARSAMENR
—ER, RNIESR/SERKBRARSRFBE@ERESRE,

FREFHNER. AR ARRELEBRNM A ZEEN . THMERRULT BB IR EN . SERERN
TANAEANBEFRANTRER. EARNE, RKIESTEESRKHSMMREMEEL . THERIUUA—HEIARIRS
RANIESHHEEAR . XBARUREMEWATTRSKERRRIRIINE. RAFABNSITEMOLSPEERRSHER
ERARENA—HHHIBFCH/HRZ MR . RKIEFREBLLENREN @IREAEEKEHITERINS . RXIESH
BEEEER). BEBNILUREMIRRISER TR M SAREPHENSEINA—HAHREIREK.
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EXREFIERT, RNIEBSTRSFEARETRRATBMATINESHHITRS, AR AXEARRESFIRMER
BIRIT. MSMEAMERRESTEMRS . Eit, REENYEBEIRNIESR/SEBXARTEFEZHRMEENRE
IMEREEFZIPR, REEBFDHIMRENIREIEMRENE—SEKE.
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BEFE: research@tfzg.com HBYR: 430071 BR4%: 201204 HB%%: 518000
FEiE: (8627)-87618889 FEiE: (8621)-68815388 FBiE: (86755)-23915663
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