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SFBRERNTNK, FAFEIERERNL
—12 BHESIERT

B QNFANE 12 BRE™BR, 12 BIMELLEN 248.6 {275, YOY+10.06%, SE
MELYMmIR 230.2 575, YOY+3.74%; EFERITELAEEN 1271.0 {275, YOY+10.18%,
B ESEHEERE 11745 57, YOY+6.96%,

12 BEERER, 2FBINET5K

12 BB LILEN 248.6 1275, YOY+10.06% , TREVIEF 43.07% ; SLIIELYEFH 230.2
J375, YOY+3.74%, IREUERFH+35.40%; XTRIEEEEIIMN 10795 Jo/FK, YOY+6.09%,
B EBRHA 579 o/FK. EFERITESEEESE 1271.0 27T, YOV+10.18%, & E
BIZIRREEUYI4E 0.03pct; RitEREBEEER 1174.5 7, YOY+6.96%, & EHIE
BRUIHE 0.81pct; NTRIEITESEIM 10822 TT/FEHK, YOY+3.01%, AFHEHFIS
T 10 BLREYIERK 2, 12 BEWRALLEIEIFRNLEE . AREBETHKEE
AEEBIR (12101270), REFEXUZELL B,

HEFIETILELRE

12 BErE a1 40, M TFIRESX =&l E L™ . Frigiin e it 16.8
F75, MKIER 302 57, SN 3.7 {Z7T; XTRANES GHBETR 8.6 575, INESHL
XUEEE 1.9 75, Nahbih 1.9127T, NEE 51%. 12 BEMHE 1.5%, G2
HAE 0.7%, BEAN 1211 Jo/FHK, BEN/BEEHMN 11.2%.
FAHSHDERTEE, FHIEHEREEHEREH

ANTLEHFIEIRE 62 4, THER 320 FF (YOY-31% ), MEIEE 669 FJ5
(YOY-29% ), Rttt 274 127T (YOY-7% ); XYRIAN &6 S HEEFR 269 7575 ( YOV-38% ),
WEEMKIZEE 562 575 (YOY-36% ), IESHBMN 245 27T (YOY-10% ), EEEIFREL
{1 85.5%, tEABEALLHI 89.3%, 1HIK 2019 FL4F 93.2%. 91.9%KFIIBFT %,
ZHSNITE, ReeRkSD, T8 =4 A% =46%: 42%: 12%, &
2019 EZ = L EMEF; X ELIREESKAE, RiEhiE: K=
FaE0: EB=53%: 25%: 16%: 7%, tHI 2019 FR=AEMEN SELBFTREE,
RIS R ASBBX S ERRER . £ESHHE 21.6%, 1K 2019 FHY 25.6%
BEEBEE, ZBEN 4104 To/FEHK, YOY+33.7%, HEEMN/SHEDMN 37.9%, & 2019
FIRTFF 8.3pct, FEIRTENZMAITEM R BEN B R .

BREREN: A8 12 BRLRIALEIEIIFRNTHE, 2020 FEBIREITK. FH
ST EREBRMN, AREKEEEREEEM . HIIFITAE 2020-2022 FEXEUW
A5 892.6. 1101.9. 1347.2 {270, VABEFNES 105.2. 128.7, 156.7 {Z7T; X
N EPS 9 2.42. 2.96. 3.60 Jo/B%, XIRL PE2.65. 2.17. 1.78 {5, #EF “SIN” ¥4,
KSR, M BUERKIBIE . BENISKIE B, REHERNRIE

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWKNELTT) 56,367.62  70,911.90 8926390 110,187.36 134,722.49
BER (%) 4564 25.80 25.88 23.44 22.27
EBITDA(E G 7T) 12,09896 1500880  16,853.00 21,779.04  25663.07
EHNEERTT) 7,564.61 9,120.37 1051528 12,871.96  15671.05
HER (%) 3131 20.57 15.29 22.41 21.75
EPS(TT/BR) 1.74 2.10 2.42 2.96 3.60
TR (P/E) 3.68 3.06 2.65 2.17 1.78
HI$E(P/B) 0.83 0.68 0.58 0.49 0.41
THEHEZEP/S) 0.49 0.39 0.31 0.25 0.21
EV/EBITDA 5.23 487 5.96 5.98 2.43
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2020-04-08
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 30,366.63 30,355.95 26,779.17 33,056.21 46,697.93 N 56,367.62  70,911.90  89,263.90 110,187.36  134,722.49
RIWTEER R R SR 2,970.82 4,194.29 1,707.49 6,878.23 412761 5% 38,632.01 49,578.24 62,063.75 77,116.78 94,936.61
FRAS TR 7,451.62 5119.29 19,741.39 7,058.01 24,639.46 Bl RN 2,531.90 2,506.39 3,727.17 4,998.84 6,111.92
5% 136,700.90  160,940.28  270,057.98  286,896.55  319,642.92 B EA 1,727.46 2,244.76 2,892.15 3,324.90 4,065.25
Hity 34,473.31 33,920.18 63,901.40 4290231 82,060.15 EEEA 1,950.04 2,269.93 3,113.13 3,437.85 4,472.79
mabEEAT 211,963.29 234,530.00 382,187.43 376,791.31  477,168.07 TR 0.00 0.00 0.00 0.00 0.00
KHARR U 2,914.05 3,017.23 3,017.23 3,017.23 3,017.23 552 802.41 916.71 1,488.41 2,826.73 2,735.69
EIER= 4,281.96 5,630.14 5,826.03 5,866.75 5,801.37 RrEmER% 297.30 (145.31) 0.00 0.00 0.00
EREIR 1,479.74 1,018.93 647.36 436.41 291.85 NRMEZNWER 6.28 (0.78) (915.53) 154.68 202.06
TREF= 989.97 1,191.45 1,126.30 1,061.16 996.01 BRSNS 591.16 124.25 0.00 0.00 0.00
Hifty 6,133.37 9,206.99 5,313.95 5,979.36 6,714.12 Hitb (1,239.99) 120.79 1,831.05 (309.36) (404.11)
ERMBE=AL 15,799.10  20,064.73  15930.87  16,360.91  16,820.57 BEFE 11,069.04  13,296.93 15,063.77  18,636.94  22,602.28
BrEgit 227,762.39  254,594.73  398,118.30  393,152.22  493,988.64 BASMIN 85.23 86.81 80.00 80.00 80.00
FZHAMERR 9,186.43 4,124.65 41,097.91 69,795.69 4,500.00 B 211.42 332.63 100.00 100.00 100.00
JUAREEISIVENIL S 18,951.83 26,038.15 26,197.66 39,224.59 42,973.26 gz 10,942.85  13,051.11 15,043.77  18,616.94  22,582.28
Eift 126,115.94  147,41522  237,303.26 17649446  317,974.77 FriSH: 2,665.91 3,463.66 3,828.74 4,839.46 5,808.80
bzl =y 154,254.21 177,578.02 304,598.82 285,514.74  365,448.03 EFE 8,276.94 9,587.45 11,215.03  13,777.48  16,773.48
KHAERR 31,561.37 26,696.14 32,624.34 38,449.93 47,000.00 DRI 712.33 467.08 699.75 905.52 1,102.43
N3RS 4,064.53 443262 6,629.82 5,042.32 5,368.25 HETFEATEHE 7,564.61 9,120.37 10,515.28 12,871.96 15,671.05
Hith 1,521.75 1,215.55 1,422.64 1,386.65 1,34161 SRS (T) 1.74 2.10 242 2.96 3.60
eI sRA LT 37,147.65 3234431  40,676.80  44,878.90  53,709.87
bdi=giy 191,401.86 209,922.34 34527562 330,393.64 419,157.90
DERR IR 2,776.12 3,784.77 4,484.52 5,390.04 6,492.47 FEWSLLE 2018 2019 2020E 2021E 2022E
B 4,348.16 4,348.16 4,348.16 4,348.16 4,348.16 j3-5- 73]
BERR 4,837.78 5,043.63 5,043.63 5,043.63 5,043.63 Enllg 45.64% 25.80% 25.88% 23.44% 22.27%
B 29,281.39 36,649.31 44,010.00 53,020.37 63,990.11 BRI 42.51% 20.13% 13.29% 23.72% 21.28%
Hith (4,882.93) (5,153.48) (5,043.63) (5,043.63) (5,043.63) IHEFEAREFIE 31.31% 20.57% 15.29% 22.41% 21.75%
BRI ST 36,360.52 4467239  52,842.68 6275857  74,830.74 RFIBED
REMRERNEESIT  227,762.39 254,504.73  398,118.30  393,152.22  493,988.64 ESES 31.46% 30.08% 30.47% 30.01% 29.53%

e 13.42% 12.86% 11.78% 11.68% 11.63%

ROE 22.52% 22.31% 21.74% 22.44% 22.93%

ROIC 14.78% 16.77% 17.32% 13.13% 11.78%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
EFE 8,276.94 9,587.45 10,515.28 12,871.96 15,671.05 Tl 84.04% 82.45% 86.73% 84.04% 84.85%
IR 321.60 486.81 300.82 315.37 325.10 B RIRE 87.86% 79.70% 138.82% 163.96% 46.18%
W55 H 899.36 1,260.85 1,488.41 2,826.73 2,735.69 maptLE 1.37 132 1.25 1.32 131
RERIRK (591.16) (124.25) 0.00 0.00 0.00 AR 0.49 041 037 0.31 0.43
BnReTH 725209  (15448.09)  (45078.10)  (39,894.54) 55,767.63 Bistth
He 1,352.83 6,356.96 (215.78) 1,060.20 1,304.49 RIKTR B = 30.03 19.79 30.25 25.67 24.48
ZEFHNSTH 17,511.66 2,119.74 (32,989.37) (22,820.28)  75,803.96 FIREER 0.44 0.48 041 0.40 0.44
B 3,496.95 1,923.99 (147.09) 11599 95.04 LEFEER 0.27 0.29 0.27 0.28 0.30
KRR 358.73 103.18 0.00 0.00 0.00 SRIEE (5T)
Hifte (6,823.66) (1,593.99) (81.31) (146.63) (121.81) SRk 1.74 2.10 242 2.96 3.60
BREDIS R (2,967.98) 433.18 (228.40) (30.64) (26.77) BREENER 4.03 0.49 -7.59 -525 17.43
RN 62,312.74 65,961.68  100,135.81  135952.08 81,253.64 BRER 7.72 9.40 1112 13.19 15.72
BRANBLER (415.26) (724.45) (1,327.46) (2,775.63) (2,684.59) =R
Hity (71,551.53)  (69,800.69)  (69,167.36) (104,048.50) (140,704.50) =R 3.68 3.06 2.65 217 1.78
FREDASHR (9,654.05)  (4,563.46)  29,640.99  29,127.96 (62,135.46) [t = 0.83 0.68 0.58 0.49 041
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.23 4.87 5.96 598 243
B FEINE 4,889.62  (2,010.54)  (3,576.78) 6,277.04  13,641.73 EV/EBIT 5.35 5.01 6.07 6.07 2.46

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA



P
AT | AT o DUEss

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.
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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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