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20Q4 WARERLLEFRFFE, XiTEEmEEIMEHE

NEHREWEIRIR, 20 FLEFETIMA 25.9 12, B8 33%; SLIAREF]
H6.012, B 91%.,

BEEE, Wit 2004 LMWK AN 55 {Z, Q1/Q2/Q3/Q4 W\ [E 1
28%/96%/19%/-2% . TRt 20Q4 SEEEFIE 1.1 12, Q1/Q2/Q3/Q4 FiBREI1G
93%/249%/54%/0% .

PiFFERHRANEIMNER. FRaSENERERE, FIETRIA.
REREBWEMR ., THRRAZTZHENLT, BRE—RMLFER oom KIT
CE

FEEIRE, MEREFTIMEIER, P/ \miiBaidizs, oom I &%
EREISCE PR RAT know-how . AEF=HIIERIAIAEILIARL , BEIEERIERNERAY
EFERA . RERIT mRE, WINEEE;

hHEiskE, ooM KL BEBFLFRFRSLSIER, EBRZSHIN
ZABRTIRBRAIBIRE T, IRBELE A F E @I EiF S ERRRAIN
HERREBmE, FFRETMDENTFIRE;

KERE, NMHERERBBIEIZRS . BEHISRNEmERERTEMN
Broelr, HEBEGFU ETHIONS, BEFRBERBELBLTH LR
RF=iE,

SRR . NEWER TIPS ODM NO.1, TA&MRISE.FRE R AR
E20FZ BT, EFEMEMMEEK, AR FEREE KL 45%,
BHaiEA M sunnybaby EERERBFFEEE, HIFRAEKHE
8, RIESRIER NEFEEFIER, BR5E 21-22 F)%FiEH 6.8/8.7 2T
WBE 5.9/7.712, XINL 27/21PE, HERFENITFR.

MBEIRR: KEFREAXKG, FEEHNEAE KX, #rEPRRiEh
FEREEERTIEINXG . WERIRADEREER, BUAFRKENE,

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 1,449.54 1,953.38 2,590.18 3,040.93 3,988.13
HER (%) 90.48 34.76 32.60 17.40 31.15
EBITDA(E G 7T) 305.47 491.23 848.74 735.72 946.79
EHEERTT) 185.10 315.32 700.98 594.56 769.83
B ER () 176.19 70.35 122.31 (15.18) 29.48
EPS(TT/BR) 1.74 2.96 6.57 557 7.22
THEER(P/E) 87.99 51.65 23.23 27.39 21.16
% (P/B) 46.26 25.50 11.93 8.31 5.97
THEEZEP/S) 11.24 8.34 6.29 5.36 408
EV/EBITDA 0.00 0.00 18.40 20.46 14.98
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BrefRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 58.02 122.87 711.15 1,266.74 2,142.59 179N 1,449.54 1,953.38 2,590.18 3,040.93 3,988.13
R R4 K2 BT ER 77.24 88.43 127.02 38.09 35.84 BAlpEA 1,064.41 1,360.30 1,551.52 2,007.01 2,648.12
FRATMER 10.36 12.81 1491 18.89 26.79 R s =954yl 6.97 10.16 12.95 15.20 19.94
=R 187.29 199.06 330.34 294.30 593.39 Bl ZEF 7353 101.92 9273 155.70 199.41
Hity 63.26 56.12 82.44 59.17 11320 BEER 25.03 36.23 34.97 55.04 71.79
Rah@EE AT 396.18 479.29 1,265.86 1,677.19 2,911.81 Az 48.81 66.44 79.00 106.43 139.58
KRGS R 0.00 0.00 0.00 0.00 0.00 W55 16.16 12.47 8.63 10.14 13.29
BlEE~= 45238 508.09 58243 643.28 683.04 R RMERRSK 6.56 (3.26) 141 1.57 2.00
EETRE 2224 195.15 153.09 139.86 113.91 AfMEZEIER 0.00 0.00 0.38 0.10 0.14
i 21.03 61.27 59.10 56.92 54.75 BRI 0.75 1.66 0.85 1.09 1.00
Hity 26.02 10.22 12.71 16.03 12.89 Hith (5.93) 128 (2.47) (2.38) (2.28)
T A T 521.68 774.73 807.32 856.08 864.59 EZFE 213.25 366.18 810.21 691.02 895.14
BBt 917.85 1,254.02 2,073.18 2,533.27 3,776.40 FASMIN 0.45 0.23 023 0.40 0.10
EHAER 181.35 124.68 4570 38.90 40.20 [ER127 -2 0.01 0.14 0.06 0.07 0.09
RIS R RT3 EER 217.23 269,58 43825 364.86 706.95 FliEzE 213.69 366.27 810.39 691.35 895.15
Hity 90.63 107.40 153.92 100.08 232.23 FriS® 28.59 50.95 109.40 96.79 125.32
mRAHEATT 489.21 501.65 637.87 503.84 979.39 EFE 185.10 315.32 700.98 594.56 769.83
KHAfER 0.00 51.15 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 185.10 315.32 700.98 594.56 769.83
Hity 76.57 62.64 70.26 69.83 67.58 SRl (7T) 1.74 2.96 6.57 557 7.22
| bl =gy 76.57 113.79 70.26 69.83 67.58
rREit 565.78 615.44 708.13 573.66 1,046.96
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 FTEMELER 2018 2019 2020E 2021E 2022E
B 80.00 80.00 106.67 106.67 106.67 37357
NS 71.04 71.04 71.04 71.04 71.04 BN 90.48% 34.76% 32.60% 17.40% 31.15%
B 272.07 557.39 1,258.38 1,852.94 2,622.77 EvAE 188.24% 71.71% 121.26% -14.71% 29.54%
Hitg (71.04) (69.85) (71.04) (71.04) (71.04) HEFEATERE 176.19% 70.35% 122.31% -15.18% 29.48%
BFRR AT 352.07 638.57 1,365.05 1,959.61 2,729.44 HFIgES
RFRMRRN ST 917.85 1,254.02 2,073.18 2,533.27 3,776.40 ERE 26.57% 30.36% 40.10% 34.00% 33.60%
BRI 12.77% 16.14% 27.06% 19.55% 19.30%
ROE 52.57% 49.38% 51.35% 30.34% 28.20%
ROIC 65.95% 70.96% 102.10% 86.84% 107.65%
AEHEREHTT) 2018 2019 2020E 2021E 2022E (=37
&R 185.10 315.32 700.98 594.56 769.83 RFERERE 61.64% 49.08% 34.16% 22.65% 27.72%
TR 32.04 41.88 29.90 34.56 38.35 BRARE 37.88% 10.38% -48.18% -62.13% -76.64%
558 15.86 11.21 8.63 10.14 13.29 mENtLEE 0.81 0.96 1.98 333 2.97
BERK (0.75) (1.66) (0.85) (1.09) (1.00) EREtER 043 0.56 1.47 274 237
EERETH 2.14 77.35 26.96 10.78 116.38 HiEgeh
HE 29.34 (16.28) 0.38 0.10 0.14 RIRTR 4= 2557 23.58 24.05 36.84 107.88
LETFDASR 263.72 427.83 766.00 649.06 936.99 FrREEE 8.83 10.11 9.79 9.74 8.99
BAX 114.00 324.34 52.38 80.44 5225 REFERER 1.83 1.80 1.56 1.32 1.26
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (330.55) (609.31) (111.29) (159.56) (101.52) =G 1.74 2.96 6.57 5.57 7.22
BRFEINE R (216.55) (284.97) (58.91) (79.12) (49.28) BREENER 247 4.01 7.18 6.08 8.78
RN 191.38 189.16 53.49 4929 50.70 BRER~ 3.30 5.99 12.80 18.37 25.59
el (16.16) (11.29) 16.86 (10.14) (13.29) fhfE R
Hith (190.95) (259.61) (189.16) (53.49) (49.29) BIEES 87.99 51.65 2323 27.39 21.16
SRENASHR (15.73) (81.74) (118.81) (14.34) (11.87) ER 46.26 25.50 11.93 8.31 5.97
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 18.40 20.46 14.98
MESBINER 31.45 61.12 588.28 555.59 875.85 EV/EBIT 0.00 0.00 19.07 21.47 15,61
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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
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
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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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