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=EEEAFETE, XhEsEmBRIRYT ™

EZROEH=FERE, BEWRFIECHRIEEK, PEEHESFE
RIS 293.63%: BIZ=EATLIME WA 3.98 1278, BEILLEK
51.62%, IAEHEFIIE 0.52 127T, RELIGE 724.90%, NIEFITE%F)IE 0.46
1270, ELLIE 1601.67% . HPREEEZIN 1.76 12T, LB 71.25%,
38250 0.19 1275, EIEIEK 293.63%, NIEFIAEEF)IE 0.19 27T,

EILL I 287.03%.

AEIBFEENIFERT, NERLMA .. AEF==EEFZERN 49.29%,
BRI 13.91%, B BIZSEN+5.81pct. +10.55pct, MRS FERE
EiTREK, BEEMRPIRICI RS HEXIBIE N

AEIBRARHRE, EENERLN . si==EHEZEREN 31.72%, @Bt
838 MNEL R, HPEE. B8, WS, AREXRSHI 10.65%. 6.74%.
1.06%. 13.28%, BEHEHBIZEEN-4.76. -2.18. +1.04., -2.46 NEHH, ME
ERN EARBITRIFNOFESZHIZINAEY, ERERZTTRANES .
e SORN R

MBEZ&RFERN, UESREFRSFHE. ATI==EEREIEIX 1.7812
7o, BHIEK 120.13%, FERFELRSER MR ISR N EReR L,
TREFHRFE I IMEZRIFERNIY . fI=ZEEATRMESLN
1.38 1270, [ELL+98.87%; BEFEN=EMELIFR/AA 0.17 1275, [
+121.40%, EFBRSFELXEFNTENELERANA 028 27T, B
+162.97%, FERWREHEEFIEN, RUEMHLICESXESEIEMAT
Ty

o

BRITNREERN  FIRiTAT 2020-2022 FIF3E%FEH 517 0.8,
1.18, 1.70 1275, HEIHEXNNAT PE 9384 55.28. 36.81. 25.59X, #
BEINITR.

MBERT: TIHTERKNSEEER TR TR, EREFENK. JR%
FEAMUE B SRR B X BE WL BRI

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 302.76 365.58 492.09 683.31 896.37
R () (1.89) 20.75 34.60 38.86 31.18
EBITDA(EJ37T) 62.65 85.66 86.05 138.31 201.16
EHEERTT) 20.52 3.55 78.48 117.85 169.56
HER (%) (67.24) (82.70) 2,111.61 50.17 43.88
EPS(TT/BR) 0.15 0.03 0.58 0.87 1.25
R (P/E) 211.46 1,222.58 55.28 36.81 25.59
MISEE(P/B) 8.18 8.16 7.23 6.23 5.15
THEEZEP/S) 14.33 11.87 8.82 6.35 4.84
EV/EBITDA 33.10 25.48 51.94 32.57 22.82
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BrefRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 140.58 75.09 39.37 54.67 7171 179N 302.76 365.58 492.09 683.31 896.37
R R4 K2 BT ER 209.84 287.97 368.14 504.98 650.34 Bl A 165.64 205.97 251.82 37244 499.77
FRATMER 7.71 5.69 11.10 14.35 17.58 R s =954yl 3.95 3.10 3.94 5.47 717
= 131.00 172.83 218.89 325.29 42437 Bz 46.77 58.46 62.07 69.82 78.37
Hity 29.09 21.22 27.20 31.28 36.10 BEER 27.98 31.81 34.25 3852 4324
Rah@EE AT 518.21 562.80 664.71 930.56 1,200.11 Az 52.59 58.25 62.07 69.82 78.37
KRGS R 3.70 10.92 10.92 10.92 10.92 W55 (0.31) 0.91 0.00 0.00 0.00
ElRE&r 87.39 11845 185.73 250.98 302.01 BFER{ERK 5.40 (7.72) 5.00 6.00 7.00
TEIRE 12.72 128.56 113.14 115.88 9953 ARMEZTES (0.11) (0.04) 0.00 0.00 0.00
i 70.03 69.30 66.53 63.76 60.99 BRI 1.38 (0.93) 220 2.30 0.62
Hity 11.94 31.07 24.37 21.14 17.18 Hith (19.71) 16.23 (19.40) (16.60) (13.24)
T A T 185.79 358.30 400.69 462.68 490.63 EZFE 19.19 (0.45) 90.14 135.53 195.07
BBt 704.01 921.10 1,065.40 1,393.24 1,690.74 FASMIN 0.56 0.19 047 0.41 0.35
EHAER 0.00 76.48 128.19 167.05 244.95 [ER127 -2 0.42 0.08 0.25 0.25 0.19
RS E R R RAT R 137.53 204.49 215.22 372.42 427.22 FliE=Em 19.33 (0.35) 90.36 135.69 195.23
Hity 34.37 53.06 41.77 67.29 66.76 FriS®t (0.68) (6.44) 9.04 13.57 19.52
manamatt 171.90 334.03 385.17 606.76 738.94 ERE 20.01 6.10 81.32 122.12 175.71
KHAERR 0.00 50.46 59.57 64.05 7771 DEERIRIRE (0.51) 2.55 2.85 427 6.15
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 20.52 355 78.48 117.85 169.56
Hitg 0.01 0.19 13.37 13.98 13.17 SRl (7T) 0.15 0.03 0.58 0.87 1.25
| bl =gy 0.01 50.65 72.94 78.02 90.89
rREit 171.90 384.68 458.11 684.79 829.82
DEBRRIN G 1.72 453 7.38 11.65 17.80 FTEMELER 2018 2019 2020E 2021E 2022E
%N 135.40 135.40 135.40 135.40 135.40 )73:5:72]
NS 225.54 225.54 225.54 225.54 225.54 BN -1.89% 20.75% 34.60% 38.86% 31.18%
B 394.98 396.50 464.51 561.40 707.72 EvAE -72.29% -102.37%  -19941.34% 50.36% 43.93%
Hitg (225.54) (225.54) (225.54) (225.54) (225.54) HEFEATERE -67.24% -82.70% 2111.61% 50.17% 43.88%
BFRR AT 532.10 536.43 607.28 708.45 860.92 EFIRES
SRR ST 704.01 921.10 1,065.40 1,393.24 1,690.74 ER=E 45.29% 43.66% 48.83% 45.49% 44.24%
ek 6.78% 0.97% 15.95% 17.25% 18.92%
ROE 3.87% 0.67% 13.08% 16.91% 20.11%
ROIC 5.47% -211% 14.43% 16.68% 20.33%
AEHEREHTT) 2018 2019 2020E 2021E 2022E (=37
&R 20.01 6.10 78.48 117.85 169.56 RFERERE 24.42% 41.76% 43.00% 49.15% 49.08%
TR 9.41 15.29 1091 14.78 18.09 BRARE -26.42% 10.56% 24.43% 24.90% 29.15%
558 (0.03) 0.88 0.00 0.00 0.00 mENtLEE 3.01 1.68 1.73 1.53 1.62
BERK (1.38) 0.93 (2.20) (2.30) (0.62) EEDEEER 225 117 1.16 1.00 1.05
EnRETH (50.24) (118.30) (113.49) (63.99) (195.08) EiEgeh
HE 2.46 12.03 2.85 427 6.15 RIRTR 4= 1.46 1.47 1.50 1.57 1.55
BEFEDNETH (19.78) (83.08) (23.45) 70.60 (1.90) FHERER 2.79 241 251 2.51 2.39
BAX 33.09 165.85 46.82 79.39 50.80 BB AR 0.45 0.45 0.50 0.56 0.58
PSS 0.54 7.22 0.00 0.00 0.00 SmigE (5T)
Hith (36.54) (271.80) (104.62) (157.09) (100.18) =G 0.15 0.03 0.58 0.87 1.25
BRFEINE R (2.92) (98.73) (57.80) (77.70) (49.38) BREENER -0.15 -0.61 -0.17 0.52 -001
RNEE 0.00 131.76 187.75 231.10 32266 BREE 3.92 3.93 443 5.15 6.23
el 031 (0.91) 0.00 0.00 0.00 fh{Et =R
Hifth (5.12) (0.88) (142.23) (208.71) (254.34) HRR 211.46 1,222.58 55.28 36.81 25.59
SRENASHR (4.81) 129.97 45.53 22.39 68.32 ER 8.18 8.16 7.23 6.23 5.15
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 33.10 25.48 51.94 32,57 22.82
MESBINER (27.50) (51.83) (35.73) 15.30 17.04 EV/EBIT 38.20 29.90 59.48 36.47 25.07

BRKR: REIRE, RRUESHTH

BHWHIRIEX 2 fFHE B REF IR R EHA 2



o) .
ATRE | SEST 5.' KMk

TF SECURITIES

SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, 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 —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
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b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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