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J3EHEFIIE 4.3 1278, EEE+32.4%,

RV

2004 A EINSRFSIEK JSZNEFNERE 2004 BEFEESLIME WA 5.1
1275, Btb+43.4%, I38%F] 1.1 1270, BLb+27.4%, WAEKFEES
BT FFRERRE (REFAR=IRST ADAS Eebtellire TEELIR
RIBK ) RFFr-milE; FBEBRETFBANLEER, FEZHT o4 2AFF
BT ERIMESLiEM S, P —IR MRS 2701.8 B7T; BEIBRIZEZMN,
Q4 A% FERIEL+57.6%,

UM R R IR RS, 20-23 V4 CAGR S8 50%, M 4sfR 4]
D BERA 2 1, AL B+IEED BRI SRERIER D ELBIAY 100%. 50%. LEERE
ROBERTE B+EFEK, SEABREIRACHM; M A 0 B+&XTF
20-23 TNl %R CAGR E#ZB x5 579 50%F0 30%. 20 FATISLIHEF B+
BMEZBE R,

MEHERX+B+=8), A EARKSE. ORFBRTWERE - R
B: BIINEATBRiPfENHIHEE 2 B ERIRKZE, MERINYG
50 {ZIBERB 125 1Z35€, BEEMSETEMEY K. OMFNZEED
- “BATHiR” BN FREfTA s “BL” thin, AFA—EAT
=RZ—, REREFUWFMRABEE; B—BHIAXNFE, EENEL. A,
BARERESEMBEE, SEREEFEREET . WIMNSTIFRETI
WINBENRR, BFIRAE 60%. OMFHEIEN-EEEFENEFT:
NEREEE (REHE) +FE (WA R+=IRS % ) HEFEIE.

BEREWN: ATEEEFEZHMOME, REKKITIWELZ—, KK
BE&E2E; IETIWBEREN LTS EEIER, TEEES
RS 2 FL LY K. ASRINERIEZBRE EXNKESIERAN
Bl . S—RMERENEBERE, RIVEAT 20 E 22 FRFFEF)E
4.6, 7.1, 10.7 {Z7c FAZE 4.3, 6.8, 10.4 1275, XK EPS 79 0.96. 1.51,
2.30 7o/B&, XINLPE H 82, 52, 34 1%, #F “SIN” TR

MBERRT: FEBRZEME . TWSHNE . Z2HRREZERRS.

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 900.25 1,195.80 1,583.60 2,241.89 3,160.66
HER (%) 24.75 32.83 3243 4157 40.98
EBITDA(E G 7T) 351.20 480.86 494.63 74376 1,134.27
EHEERTT) 335.78 326.98 433.09 680.15 1,036.67
HER (%) 267.52 (2.62) 32.45 57.04 52.42
EPS(TT/BR) 0.75 0.73 0.96 151 2.30
R (P/E) 105.19 108.02 81.55 51.93 34.07
%R (P/B) 34.14 30.31 23.22 17.68 12.97
THEEZEP/S) 39.23 29.54 22.30 15.75 11.18
EV/EBITDA 0.00 0.00 70.04 46.49 30.31
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BrefRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 427.45 346.13 617.54 655.43 826.91 179N 900.25 1,195.80 1,583.60 2,241.89 3,160.66
R R4 K2 BT ER 22731 261.13 389.90 544.22 772.73 BAlpEA 352.18 450.11 543.17 754.03 1,008.61
FRATMER 12.10 3547 2.65 5334 30.75 R s =954yl 13.88 12.88 17.42 2242 31.61
=R 276.56 35551 489.43 551.05 755.68 Bl ZEF 113.38 167.39 190.03 262.30 357.15
Hity 40.09 86.83 130.57 114.37 176.86 BEER 7713 97.92 126.69 170.38 237.05
At 983.52 1,085.06 1,630.08 1,918.41 2,562.92 HEREA 125.20 167.81 231.21 336.28 47410
KHERRAUSE 0.00 0.00 0.00 0.00 0.00 15522 (37.70) (7.99) (3.23) (3.93) (6.09)
BlEE~= 161.94 166.79 172.60 324.76 513.91 R RMERRSK 9.05 (5.92) 2.00 3.00 3.00
TEIRE 0.00 2264 31.58 48.95 59.37 ARMEZTES 1.36 (5.80) (0.21) (1.68) 1.19
i 25.76 74.62 68.11 61.61 55.10 BRI (1.79) (7.21) 0.00 15.00 27.00
Hity 156.43 158.08 111.27 118.76 11895 Hith (52.81) (14.69) 0.42 (26.63) (56.39)
T A T 344.13 422.13 383.57 554.08 747.33 EZFE 300.36 341.30 476.10 710.71 1,083.43
BBt 1,327.65 1,507.19 2,013.65 2,472.49 3,310.25 FASMIN 2297 0.79 3.00 8.00 10.00
EHAER 0.00 0.00 50.00 30.00 0.00 [ER127 -2 0.23 0.14 30.30 10.23 13.56
RS E R R RAT R 111.34 89.64 157.80 197.81 264.03 FliE=Em 323.09 341.95 448.80 708.49 1,079.87
Hith 71.84 90.78 134.45 106.64 172.35 FRriSHi (12.69) 14.97 1571 28.34 43.19
mEnR AT 183.18 180.42 342.26 334.45 436.37 EFE 335.78 326.98 433.09 680.15 1,036.67
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 335.78 326.98 433.09 680.15 1,036.67
Hitg 110.04 161.59 150.00 140.54 150.71 SRl (7T) 0.75 0.73 0.96 151 2.30
| bl =gy 110.04 161.59 150.00 140.54 150.71
rREit 293.21 342.02 492.26 474.99 587.09
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 FTEMELER 2018 2019 2020E 2021E 2022E
B 400.00 400.00 450.00 450.00 450.00 o357
NS 92.17 95.97 95.97 95.97 95.97 BN 24.75% 32.83% 32.43% 41.57% 40.98%
B 637.45 768.23 1,071.39 1,547.50 2,273.17 EvAE 288.25% 13.63% 39.50% 49.28% 52.44%
Hitg (95.18) (99.03) (95.97) (95.97) (95.97) HETFEATEFE 267.52% -2.62% 32.45% 57.04% 52.42%
BFRR AT 1,034.44 1,165.17 1,521.39 1,997.50 2,723.17 EFIRES
RN 1,327.65 1,507.19 2,013.65 2,472.49 3,310.25 EFR 60.88% 62.36% 65.70% 66.37% 68.09%

BRI 37.30% 27.34% 27.35% 30.34% 32.80%

ROE 32.46% 28.06% 28.47% 34.05% 38.07%

ROIC 88.02% 70.76% 69.04% 80.57% 82.53%
AEHEREHTT) 2018 2019 2020E 2021E 2022E (=37
&R 335.78 326.98 433.09 680.15 1,036.67 RFERERE 22.09% 22.69% 24.45% 19.21% 17.74%
TR 37.08 54.72 21.76 36.97 56.94 BRARE -41.32% -29.71% -37.30% -31.31% -30.37%
155 0.16 2.62 (3.23) (3.93) (6.09) Mot 5.37 6.01 476 5.74 5.87
BERK 1.79 721 (15.00) (10.00) (12.00) EEDEEER 3.86 4.04 333 4.09 414
EnRETH (142.77) (159.71) (125.51) (253.96) (332.31) EiEgeh
HE (34.14) (2.68) (0.21) (1.68) 1.19 R IR B EEER 474 4.90 486 480 4.80
LETFDASR 197.89 229.14 310.90 44755 744.41 FrREEE 433 3.78 3.75 431 4.84
BAX (8.63) 45.24 4159 209.46 239.83 REFERER 0.79 0.84 0.90 1.00 1.09
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (43.86) (182.05) (57.45) (399.00) (477.85) =G 0.75 0.73 0.96 1.51 2.30
BRFEINE R (52.49) (136.82) (15.85) (189.54) (238.02) BREENER 0.44 051 0.69 0.99 1.65
RNEE 0.00 0.00 50.00 30.00 0.00 BREE 2.30 259 338 4.44 6.05
el 3537 11.74 56.29 393 6.09 fh{Et =R
Hifth (55.45) (211.79) (129.93) (254.04) (341.00) HRR 105.19 108.02 81.55 51.93 34.07
SRENASHR (20.08) (200.04) (23.64) (220.11) (334.91) mia= 34.14 3031 2322 17.68 12.97
ICEREEIRN 0.00 0.00 (15.00) 5.00 15.00 EV/EBITDA 0.00 0.00 70.04 46.49 30.31
MESBINER 125.32 (107.72) 256.41 42.90 186.48 EV/EBIT 0.00 0.00 73.26 48.92 31.91
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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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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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