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SMENSSRIMLT, BAEVSFET

B ATAS 20 FIVERIR, S FATLIUAN 131.8127T, [LEL+44.4%,
4R 11.2 {27z, REb+62.4%; HA, 2004 ABIIN 40.6 1Z7T, EEEL+76.9%,
Wk 2.1 1278, REIEE+22.4%.,

SMEMLSSRIMMSE, REILSS HELRA

RIBAE] 20A WESRIRPIEHEIE, AT 20 F2FEEC+44.4%,

SR EFEE A 131.8127T, A, 2004 AN 40.6 27T, [ELEL+76.9%,
IREE Q3 BEEEWNIZREGPEERH . DAIMNERE, 20 FABEEFINE
WIANZY 102 1Z7T, EILLIEEKL 40%, HA, 2004 AEIMEKAL 33 {Z7T,
BIECIBI<EY 90%, Q4 NEI AU EERIMEER B IBIMNRBEAFE TS
HITREKXIRRE . 20 ERNEIEFREWAL 30 27T, BEECIEKL 65%,

Hrh, 2004 2EIREWANL 8 127T, FELLIEKL] 45%, EREE SbH—

SRF
BAWVSFETH, ICRKDHERIBO SR

20 FNTAFEFZ 8.5%, [EILL+0.9pct, ABEBAGEHH—SIER, H
F,2004 BEELTIFEEFZE 5.1%, 1904 BEEMNA 7.3%, EEL-2.3pcto
—J5H, 2004 NEFHREBEAMNER, BEZCERREMEMNE LK
WEZIT, BEEENERIE—ETm, EETREIERNREHNER
T, RaBEEMKFRAES ERIERRLE, #— S EXINETR
N, BREASZRE[DEMN, A THEEFPEE DA, RIEE
FZKFERE. B—FHH, AEFERETEE 101278, WNETEBLN
2600 /57T, TNfE 2004 EEHITHIA, BREBHEBREH, BINHRE
SHIHEZEBESE 19 FHBER, 20 FUSGAREEEIHENEXEB
4000 5758k fE 2004 7RI

Z ARHRETCRIEENEN, 2004 14552 BINE FRYC SeiREL ARz ER
INCEAREFENIRERE+ ARNMEEKRE ST 2004 BEH
+0.23 1275, 20Q1-Q3 & [EHA+0.69 1275, HEICRE RSB, 2004 AF
%5 2.3127T, [EEE+36.1%,

wraEZEN

NEREEETRERIES, BEFRIEEERANTIEFERANT K
BE; NERNAEEIM, BAEFHR, H—ENERAEEN. RiE
20A MR RIS, FRAIFRIT 20-22 FEFEA 11.2, 14.1, 17.01Z27T (&I
{8 11.3.14.1.17.0127T ), HBIRMNITRL 20-22 FrhSHES 32.6x.25.7x.
21.5x, #EFENTER,

MBERRTR: BEmEERARINE; ICRRNEE; RN EIREINEE o

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 8,444.33 912453  13179.78 1515839  16,783.24
HER (%) 2.70 8.06 44.44 15.01 10.72
EBITDA(E G 7T) 1,116.27 1,434.20 1,901.53 2,244.80 2,468.22
EHEERTT) 502.71 687.34 1,116.21 1,412.33 1,693.58
HER (%) 23.21 36.73 62.40 26.53 19.91
EPS(TT/BR) 0.61 0.83 1.35 1.71 2.05
THEER(P/E) 72.28 52.86 32.55 25.73 21.45
%R (P/B) 9.31 8.45 7.45 6.51 5.65
THEEZEP/S) 4.30 3.98 2.76 2.40 2.16
EV/EBITDA 5.18 7.67 17.33 14.45 12.58
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ABrEfkEREHTT) 2018 2019 2020E 2021E 2022E FiEFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 1,850.45 1,836.12 3,028.75 3,534.13 494717 Bl 8,444.33 9,12453  13,179.78 1515839  16,783.24
Jodlvetizsavldl s 1,161.22 993.20 1,983.94 1,575.99 232247 BAlpgA 6,708.35 6,965.15 9,939.85 11,347.56 12,432.06
FRAS TR 2312 30.06 45.83 42,08 53.31 Bl RN 73.95 65.04 85.73 90.95 100.70
5% 1,184.19 1,463.76 1,871.48 2,075.91 2,620.65 B EA 33229 470.26 672.32 717.97 805.60
it 196.70 839.93 921.51 941.64 947.17 EEEA 452.06 536.57 672.83 741.44 805.60
ahEEAT 4,415.68 5,163.08 7,851.51 8,169.74  10,890.76 MEER 27495 33433 31233 379.51 469.93
KEB R 67.42 67.36 67.36 67.36 67.36 45522 (34.14) (1.58) 187.43 214.41 83.92
EIER= 1,828.31 1,941.16 1,740.68 1,504.32 1,231.10 RrEmER% 7.74 (12.19) 14.81 0.00 110.00
EREIR 167.91 252.70 187.62 160.57 126.34 NRMEZNWER (35.14) 24.82 71.06 0.00 30.00
TR F= 473.50 527.28 507.86 488.44 469.02 BEREWER (40.42) (24.76) 3.59 1.00 2.00
Eift 178.11 199.09 151.30 127.84 133.88 Hits 117.80 (17.46) (147.09) 4.00 (62.00)
ERMB=ALE 2,715.25 2,987.59 2,654.82 2,348.54 2,027.71 BEFE 586.89 784.36 1,366.92 1,661.57 2,005.44
BrEgit 7,130.93 8,150.67 10,506.33 10,518.28 12,918.47 BASMIN 15.38 17.67 11.12 0.00 2.00
FZHAMERR 334.38 143.36 150.00 150.00 150.00 B 17.09 6.78 11.48 0.00 9.00
JUAREEISIVENIL S 2,250.57 2,508.62 442201 3,438.58 5,153.03 gz 585.18 795.25 1,366.56 1,661.57 1,998.44
Hit 628.63 916.78 783.85 1,067.13 893.09 s 81.60 106.76 223.36 249.23 299.77
bzl =y 3,213.58 3,568.75 5,355.86 4,655.71 6,196.12 EFE 503.58 688.49 1,143.20 1,412.33 1,698.68
KHAER 0.00 200.00 200.00 200.00 200.00 DERGIRIRE 0.88 115 26.99 0.00 5.10
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 502.71 687.34 1,116.21 1,412.33 1,693.58
Hith 0.06 54.06 18.16 24.09 32.10 SRS (T) 0.61 0.83 1.35 1.71 2.05
e ALt 0.06 254.06 218.16 224.09 232.10
bdi=giy 3,213.64 3,822.82 5,574.01 4,879.80 6,428.22
DEBRIRIN G 14.44 2861 54.25 54.25 59.23 FEWSLLE 2018 2019 2020E 2021E 2022E
B 813.44 801.47 826.73 826.73 826.73 23573
BERR 1,227.22 1,139.19 1,139.19 1,139.19 1,139.19 ETON 2.70% 8.06% 44.44% 15.01% 10.72%
B 3,174.43 3,493.23 4,051.34 4,757.50 5,604.29 BRI 25.55% 33.65% 74.27% 21.56% 20.70%
Hith (1,312.23) (1,134.66) (1,139.19) (1,139.19) (1,139.19) IHEFEAREFIE 23.21% 36.73% 62.40% 26.53% 19.91%
BEREATT 3,917.29 4,327.85 4,932.32 5,638.48 6,490.25 RFIEEH
REFRARR E R T 7,130.93 8,150.67  10,506.33  10,518.28  12,918.47 ESES 20.56% 23.67% 24.58% 25.14% 25.93%

e 5.95% 7.53% 8.47% 9.32% 10.09%

ROE 12.88% 15.99% 22.88% 25.29% 26.33%

ROIC 32.73% 30.48% 62.66% 106.15% 105.93%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Raeh
EFE 503.58 688.49 1,116.21 1,412.33 1,693.58 Tl 45.07% 46.90% 53.05% 46.39% 49.76%
IR 346.52 369.24 344.98 362.83 376.86 B RIRE -38.70% -34.49% -54.31% -56.47% -70.83%
W55 H 25.19 11.38 187.43 214.41 83.92 maptLE 1.37 145 147 1.75 1.76
RERIRK 40.42 24.76 (3.59) 0.00 0.00 AR 1.01 1.04 112 1.31 1.33
EEReTH (349.09) 416.36 339.87 (438.65) 189.98 Eizgth
HE (121.32) (65.97) 98.05 0.00 35.10 Joilidl SNk RS 8.25 8.47 8.85 8.52 8.61
FEFNER 445.30 1,444.26 2,082.96 1,550.92 2,379.43 FIREEE 7.68 6.89 7.90 768 7.15
B 706.94 531.79 95.90 74.06 41.99 LEFEER 1.23 119 141 1.44 1.43
KRR 9.90 (0.06) 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,390.19) (1,699.14) (266.71) (199.03) (77.57) SRk 0.61 0.83 1.35 171 2.05
BREDAS R (673.35)  (1,167.41) (170.81) (124.97) (35.58) BREENER 0.54 1.75 252 1.88 2.88
RN 334.38 343.36 350.00 350.00 350.00 BRER 4.72 5.20 5.90 6.75 7.78
BRIEE (52.07) (8.86) (166.71) (214.41) (83.92) B
Hity (310.51) (635.24) (902.81) (1,056.17) (1,196.90) =R 72.28 52.86 32.55 25.73 21.45
FREDASHR (28.20) (300.75) (719.52) (920.57) (930.82) i) 9.31 8.45 7.45 6.51 5.65
TR 0.00 0.00 0.00 1.00 2.00 EV/EBITDA 5.18 7.67 17.33 14.45 1258
T FE NI (256.25) (23.90) 1,192.64 506.37 1,415.04 EV/EBIT 7.29 10.00 2117 17.23 14.85
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KAREBZPWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMFRARN
PN ER R IR T BANIRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF5FREF
R RN AE B EEEKR

—REHA

BRIESRBENE, MMREFIFMEMEIRREBRNIESROEIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LAITSIR “RNIES" ). RERKIESFABEEN, FELUEAHERER. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRMATSHARNIESIER. REITRRIFCS.

MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMERS
E, FARFMRESIEZNHENSBENBBEREN . ZFER . EUHREBIREAREARNEKRKEBN. MK
REFEFER, AEARHRETEHIHEIARNDTAES . ERNANARETHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRHSERK, CEMFER. B, US. RESHTEESOERNOEL. SKIENEERRNRSMER
M—tIER, RRIESR/EEXBRARSFEBEHTERSRE.

NREMHNER. HERFRNATREHE B RAMART . ZEFE0 . HERFUNAT @R IR EN . TERIRTR
TARNAER HERAOTURTER. £ARRRE, RKIEBSTRESRKESMRERMEEL. AR —HHRRRES
RRIEBSHHEEAR . BARUREMEWATAIRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ESRZ 2 MR . RNIEBSREHITERREN R EFEEEERTENNINS . RXIESH
BEEEERT). BESNIUREMRRSER TR MBS MREPHENHENA—HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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MB%m: 100031 SRFI 15 A EE 37 # 5 333 tHEKE 20 14 SELEpitit 711
MB#E: research@tfzg.com MR&R: 430071 MR4R: 201204 k4% : 518000
FBi&: (8627)-87618889 FBi&: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
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