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ESEIEFIGE 2018 2019 2020E 2021E 2022E
EANEBTT) 651.77 858.58 1,229.91 1,731.02 2,44353
HER (%) 9.88 31.73 43.25 40.74 41.16
EBITDA(EJ37T) 180.18 219.72 196.11 390.31 631.21
EHEERTT) 115.51 120.21 164.28 332.96 543.94
R () 6.06 4.07 36.66 102.68 63.36
EPS(TT/BR) 0.27 0.28 0.39 0.78 1.28
TR (P/E) 51.81 49.79 36.43 17.97 11.00
MISEE(P/B) 7.13 5.34 4.84 417 341
THEEZEP/S) 9.18 6.97 4.87 3.46 2.45
EV/EBITDA 0.00 30.06 28.00 14.02 8.38
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
BhEE 225.66 41879 499.92 513.03 694.48 B 651.77 858.58 1,229.91 1,731.02 2,443.53
RIWTEER R R SR 371.32 503.12 692.62 922.99 1,113.28 5% 202.04 277.65 40392 573.39 822.67
FRAS TR 3.06 6.45 9.74 11.65 18.96 Bl RN 10.14 10.72 17.90 24.58 33.59
5% 77.64 95.98 117.20 153.56 257.77 B EA 168.78 247.80 351.75 394.67 48871
it 3191 66.95 59.90 88.96 108.18 EEEA 96.54 124.17 175.88 238.88 324.99
mabEEAT 709.59 1,091.29 1,379.39 1,690.20 2,192.69 MEER 4198 65.92 92.24 121.17 158.83
KEB R 381 487 487 487 487 45522 0.26 (7.43) (6.04) (6.08) (6.04)
EIER= 295.93 286.12 295.28 323.99 351.44 RrEmER% 14.01 (0.13) 9.52 7.80 573
HETRE 0.99 3.03 37.82 70.69 7241 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 40.17 39.82 39.03 3823 3743 i lien (0.18) 057 057 0.57 0.57
Eift 10.81 45.66 21.01 18.74 15.54 Hith (17.20) 6.87 (1.14) (1.14) (1.14)
ERMBE=AL 351.71 379.50 397.99 456.52 481.69 BEFE 135.39 132.45 185.30 377.17 615.62
BrEgit 1,061.31 1,470.78 1,777.38 2,146.72 2,674.38 BASMIN 1.20 454 252 2.75 3.27
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 2.92 0.53 1.24 1.57 111
JUAREEISIVENIL S 49.02 127.00 198.38 311.29 374.26 gz 133.66 136.46 186.57 378.36 617.78
Hit 149.31 203.55 323.12 379.15 522.30 s 17.75 16.06 22.02 44,65 72.84
bzl =y 198.33 330.54 521.50 690.44 896.56 EFE 115.91 120.40 164.56 333.71 544.94
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.40 0.19 0.28 0.75 1.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 115.51 120.21 164.28 332.96 543.94
Hith 18.32 17.83 1821 18.12 18.06 SRS (T) 027 0.28 0.39 0.78 1.28
ElSmb =y 18.32 17.83 18.21 18.12 18.06
bdi=giy 216.65 348.37 539.72 708.57 914.62
DEBRIRIN G 5.39 1.47 175 2.50 3.50 FEWSLLE 2018 2019 2020E 2021E 2022E
B 383.36 42596 42596 425.96 425.96 23573
BERR 138.68 300.15 300.15 300.15 300.15 ETON 9.88% 31.73% 43.25% 40.74% 41.16%
B 455.90 694.98 809.96 1,009.69 1,330.30 BRI 7.88% -2.17% 39.90% 103.55% 63.22%
Hith (138.68) (300.15) (300.15) (300.15) (300.15) IHEFEAREFIE 6.06% 4.07% 36.66% 102.68% 63.36%
BERNEAT 844.65 1,122.41 1,237.67 1,438.15 1,759.76 EFIBES
REFRARR E R 1,061.31 1,470.78 1,777.38 2,146.72 2,674.38 ESES 69.00% 67.66% 67.16% 66.88% 66.33%

e 17.72% 14.00% 13.36% 19.23% 22.26%

ROE 13.76% 10.72% 13.29% 23.19% 30.97%

ROIC 21.15% 17.59% 24.01% 44.12% 58.37%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 11591 120.40 164.28 332.96 543.94 o 20.41% 23.69% 30.37% 33.01% 34.20%
IR 20.69 2154 16.85 19.21 2162 B RIRE -24.52% -37.31% -38.41% -34.67% -38.73%
[ug=E3z] 1.85 0.23 (6.04) (6.08) (6.04) maptLE 3.58 3.30 265 245 245
REIRE 0.18 (0.57) (0.57) (0.57) (0.57) ERENLLEE 319 3.01 242 223 2.16
BnReTH (83.41) (80.26) (15.51) (116.42) (110.38) Bistth
He 6.99 28.40 0.28 0.75 1.00 RIKTR B = 1.95 1.96 2.06 214 2.40
FREFEDMETR 62.21 89.74 159.29 229.85 449.58 FIREEE 7.86 9.89 1154 12.79 11.88
B 15.42 14.20 59.62 80.09 50.07 LEFEER 0.63 0.68 0.76 0.88 1.01
KHIRE 1.02 1.06 0.00 0.00 0.00 FhefEtR (75)
Hith (35.03) (70.85) (119.05) (159.52) (99.50) gl 027 0.28 0.39 0.78 1.28
BREDIS R (18.60) (55.59) (59.43) (79.43) (49.43) BREENER 0.15 021 0.37 0.54 1.06
RN 18.56 0.00 2453 14.36 12.96 BRER 1.97 2.63 2.90 337 412
BRI RS (0.72) 211.50 6.04 6.08 6.04 B
Hity (82.13) (65.46) (49.30) (157.76) (237.70) =R 51.81 49.79 36.43 17.97 11.00
FREDASHR (64.29) 146.04 (18.73) (137.32) (218.70) =S 7.13 5.34 484 417 341
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 30.06 28.00 14.02 8.38
B FEINE (20.68) 180.18 81.13 13.10 181.45 EV/EBIT 0.00 33.20 30.63 14.74 8.68
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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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HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
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EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
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