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Q4 [HEEFEREBK, BEEEEK 30-91%, RIBLFEEFIEMS, #EEH
2004 NESEIAFEFE 5.2-7.7 1278, HEEIE, XY 6.5 27T, X
RO SEREECIGIE 60% . Q4 SRR FEERE Fi SRR . RiE
BREREOR, 20 F 10 B-12 BEAHAERNRRA, KETWE—, 4
ZEHBEILIEIK 00%, TlBTWIRIE (+34% ), A RESHEHSZRAME
BIRTERORIER,

B5|EXEER, ATV ERSE. 2004, ESER (EFAOR, BX
B8 ) 5| EHHEE 6 Hil, BELAE 124%, 20 28, ERAFS|IEH
=L 15 B, BECEK 93%, imaF1TIEER 48%., BT, EFLEFZE
S|EHBHNEURHE 19%, LM TS SENNRE, BaTIlE—,
BT RRATDES | ESLLEH—FZRE, IR TUYTRER G drsE
RBANARSE,

LNG EFHEEREM, RIEEMOR, 20 FENZE, EFAXASHE
2L 08 B, 20 F£2F, EFRRITHERASE < 42 A, BLX
1 113%, IEIERITEBITI FEIIEIE 220, 20 FLF, ERXRASHIHND IR
FZ= 20%, Lk 2019 EMEEINT 125 MES =, BIEBEFIELS, KA
4—}%%_0

20 FEFLIEFE 18.35 {2-20.80 1275, REIECIEK

BRI
ERAEFRNIRER, AAEEF FHEEESRmE ‘5117, Sintin

®, HAIMT 21 FEREFANHTEREEMN 20 FNE=RAZE ", +
KPEERAZESE—

NEMLEURTHHNRFIREDBTREE, FA1 LV 20-22 FEBEFETRNZE
19.6. 22.8 #127.2 {Z7% (LLETFRERS B 17.9. 18.1 §120.9 1275 ), XIh
PE 28U 14 %.12 {570 10 5, £5F 21 £F 15 {EB ¥R PE, XI5 BFR{1t 50.85
7T, #EEF “SENT FHR.

MBS RN, HERREAARRE, FIEEEZmAENE,
HREIRSIE R I

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 40,377.88  39,842.82 61,117.81  68807.74  80,562.54
B ER () 8.22 (1.33) 53.40 12.58 17.08
EBITDA(E G 7T) 2,222.76 2,879.48 352927 410349  4.824.44
EHEERTT) 905.14 1,223.39 1,962.29 2,276.35 2,715.23
HER (%) 0.84 35.16 60.40 16.00 19.28
EPS(TT/BR) 1.35 1.82 2.92 3.39 4.05
R (P/E) 31.27 23.14 14.43 12.43 10.42
% (P/B) 466 4.05 3.46 2.92 247
TEEKP/S) 0.70 0.71 0.46 041 0.35
EV/EBITDA 5.03 6.04 8.88 7.19 5.98
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 1,391.90 2,760.96 4,889.43 4,128.46 5,035.60 EN 40,377.88  39,842.82  61,117.81  68,807.74  80,562.54
RIWTEER R R SR 3,320.59 3,353.34 6,832.96 4,634.99 8,792.10 5% 36,801.34 35,657.51 54,749.34 61,569.17 72,103.47
FRAS TR 99.73 102.02 261.27 122.94 32250 Bl RN 124.98 155.30 194.07 233.23 280.97
7 5,789.27 5,120.07 13,996.57 7,206.40 14,825.22 B EA 1,057.90 1,160.24 1772.42 1,981.66 2,296.03
Hift 9,298.11 10,491.55 10,008.13 10,201.98 10,208.11 EEEA 287.45 278.90 488.94 507.32 596.16
mabEEAT 19,899.59  21,827.94  35988.36  26,294.78  39,183.53 TR 189.50 231.32 488.94 550.46 644.50
KHARR U 0.00 0.00 0.00 0.00 0.00 552 184.68 165.07 184.26 196.07 116.61
EIER= 1,218.26 1,303.98 1,509.34 2,240.46 2,986.73 RrEmER% 105.73 (52.48) (20.00) (10.00) (10.00)
wEIR 181.07 101.46 1,121.17 1,272.70 1,363.62 NRMNETHEE 0.00 0.00 0.00 0.00 0.00
TREF= 364.38 356.76 346.52 336.29 326.05 BB 0.00 0.00 0.00 0.00 0.00
Eift 393.23 41331 40327 408.29 405.78 Hits 154.48 215.02 0.00 0.00 0.00
ERMBE=AL 2,156.94 2,175.50 3,380.30 4,257.73 5,082.18 BEFE 1,471.80 2,031.94 3,259.84 3,779.83 4,534.80
BrEgit 22,056.53 24,003.44 39,368.66 30,552.51 44,265.71 BASMIN 101.87 50.75 61.35 7132 61.14
FZHAMERR 4,700.00 4,600.00 6,858.43 3,601.84 3,000.00 B 0.14 16.21 6.60 7.65 10.15
JUAREEISIVENIL S 7,563.24 8,422.89 15,910.15 11,453.92 20,592.07 gz 1,573.53 2,066.47 3,314.59 3,843.50 4,585.78
Hit 2,736.83 2,927.32 6,764.16 3,478.73 6,053.68 s 360.28 47511 762.06 882.46 1,053.84
bzl =y 15,000.07  15950.20  29,532.75  18,534.49  29,645.74 EFE 1,213.24 1,591.37 2,552.52 2,961.05 3,531.94
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 308.10 367.98 590.23 684.70 816.71
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 905.14 1,223.39 1,962.29 2,276.35 2,715.23
Hith 188.08 187.79 187.94 187.86 187.90 SRS (T) 1.35 1.82 292 3.39 4.05
|35 8 =yne 188.08 187.79 187.94 187.86 187.90
bdi=giy 15,188.15  16,137.99  29,720.68  18,722.35  29,833.64
DEBRIRIN G 795.88 876.25 1,466.49 2,151.19 2,967.90 FEWSLLE 2018 2019 2020E 2021E 2022E
B 671.08 671.08 671.08 671.08 671.08 23573
BARRTR 43243 432.43 432.43 432.43 43243 Bl 8.22% -1.33% 53.40% 12.58% 17.08%
B 5,386.40 6,301.09 7,510.41 9,007.89 10,793.09 BRI -4.03% 38.06% 60.43% 15.95% 19.97%
Hith (417.41) (415.41) (432.43) (432.43) (432.43) IHEFEAREFIE 0.84% 35.16% 60.40% 16.00% 19.28%
BERNEAT 6,868.38 7,865.45 9,647.98  11,830.16  14,432.07 EFIBES
REFRARR E R 22,056.53  24,003.44  39,368.66  30,552.51  44,265.71 ESES 8.86% 10.50% 10.42% 10.52% 10.50%

e 2.24% 3.07% 3.21% 3.31% 3.37%

ROE 14.91% 17.50% 23.98% 23.52% 23.68%

ROIC 12.64% 17.29% 28.55% 27.32% 32.88%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 1,213.24 1,591.37 1,962.29 2,276.35 2,715.23 o 68.86% 67.23% 75.49% 61.28% 67.40%
IR 222.30 236.13 85.16 127.59 173.04 B RIRE 48.16% 23.38% 20.41% -4.45% -14.10%
W55 H 208.58 190.65 184.26 196.07 116.61 maptLE 1.33 1.37 1.22 142 1.32
REIRE 0.00 0.00 0.00 0.00 0.00 ERENLLEE 0.94 1.05 0.74 1.03 0.82
BnReTH (7,692.74) (629.61) (697.66) 1,185.86 (265.97) k=37
He 7,919.87 1,215.15 590.23 684.70 816.71 RIKTR B = 4.77 11.94 12.00 12.00 12.00
FEFNETR 1,871.25 2,603.68 2,124.29 4,470.56 3,555.61 FIREEE 5.80 7.30 6.39 6.49 7.31
B 213.15 23491 1,299.85 1,000.07 999.96 LEFEER 1.65 1.73 1.93 1.97 2.15
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (335.97) (384.73) (2,599.85) (2,000.07) (1,999.96) gl 1.35 1.82 292 3.39 4.05
BREDIS R (122.82) (149.82)  (1,300.00)  (1,000.00)  (1,000.00) BREENER 2.79 3.88 317 6.66 5.30
RN 4,700.00 4,600.00 6,858.43 3,601.84 3,000.00 BRER 9.05 10.41 12.19 14.42 17.08
BRIEE (169.02) (163.07) (201.29) (196.07) (116.61) B
Hity (7,520.20) (5,333.40) (5,352.96) (7,637.29) (4,531.87) =R 31.27 23.14 14.43 12.43 10.42
FREDASHR (2,989.22) (896.46) 1,304.18  (4,231.52)  (1,648.47) [t = 4.66 4.05 3.46 2.92 247
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.03 6.04 8.88 7.19 5.98
B FEINE (1,240.79) 1,557.40 2,128.47 (760.96) 907.13 EV/EBIT 5.59 6.58 9.10 7.43 6.20

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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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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