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ZEMY, WHRERRFRRIERK

E L

NENT 2018 FEREIWETRE, MIHEHEF LEHATREEFEA
2.5-2.8 {270, B LFRIEAEK 23.80%-38.65%,

SB[, WHSRFRRIEK

MER LFRPPAETFEAESEMBELH, BRISMEFEITE, A5
2018Q4 R E=EIA1%F) 869395 7T, #2017Q48 23753 5oL AL
84.89%, NEIRAZEBERAL, HESIET R EAIEARRF, AL
KISEIBBIRT, EF-AFLERE, FEEITANERFERIREXT A
201957 GV SR AT A RS SIF L= EFRRE T

—RFERE R IR LM, BFIHAN LTIEE

BADNR, BEERATFHRERNES RN, FitAE) 2019 FRFIGEELIE
EIEK, RKEEADEATRERNREET, SAREFRAELERERE, [
RS, ABEIRFAREBUESHHENLT . WIEF- 8RR AR RFBERIR
AR mIFFRIERE, BE2ARNEERIFERENRIKE,

AT REEMTFREATDBFIKFE

NEIABRARIESCH B, BEmeE E TSR, AFLAIRF S
chiishl ISR . I BIEAERRER, FUERTE EEEAOT R, TiiFg
N, RABMEAFBAETRT E, FEhmBREET R TINEER
MEROMKER, ShEREEEIA, BREHE, BERFE—T"RE
FEEEDEMm, B, NAENIEFTENY 7. RBUIRTSEEME
B aRANTH TR, 2018 &2 B¥. 7 BIRATAEH S
MLABB RS 0.5-1 1278, 0.5-1.5 {ZTHERERKREZERBRD, EERA
AEEENABKBEAEFREED, R EIWLMERNEEE R THRE
BFRERILBRIINTRZSN, #—SRERALINKTLRE.

BT 2018 £, 2019 FERANDBIA 23.54 1275 31.341Z27C, 3
SRS BI 2.73 1278, 3.40 1Z7T, EPS £FI 0.64 TT. 0.80 7T, XKL
PE B9 13.39X. 10.74X, #EiF “HBE" TR,

MBSIRAR: Fr- IR N TRES; ICRXIERAZMATFIE; HRIR
REBHESTAHMATFIE

R EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 1,767.92 2,027.19 2,353.90 3,133.90 3,755.19
B ER () 16.61 14.67 16.12 33.14 19.82
EBITDA(E G 7T) 423.94 366.38 451.43 622.04 797.75
#HEEBTT) 257.63 201.94 272.65 340.04 419.14
B ER () 20.64 (21.62) 35.01 24.72 23.26
EPS(7T/Ag) 0.61 0.48 0.64 0.80 0.99
R (P/E) 14.17 18.08 13.39 10.74 8.71
% (P/B) 1.61 1.52 1.39 1.26 1.13
TEEKP/S) 2.06 1.80 1.55 1.16 0.97
EV/EBITDA 18.83 14.13 12.35 11.69 9.68
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BEREREHTT) 2016 2017 2018E 2019E 2020E FiEREHTT) 2016 2017 2018E 2019E 2020E
whEs 405.94 611.53 710.09 945.39 1,132.81 B 1,767.92 2,027.19 2,353.90 3,133.90 3,755.19
RIKTUER 340.78 35212 43251 612.12 639.61 Bl A 1,204.31 1,513.69 1,724.86 2,311.26 2,769.47
FRAT TR 17.23 16.52 21.93 29.59 32.15 ElFe RN 18.80 19.43 23.54 31.34 3755
=i 144.90 167.48 188.48 288.50 283.04 Bz 92.87 103.11 141.23 169.23 187.76
Hith 736.59 468.96 475.26 613.32 582.41 BEER 137.86 151.71 178.90 225.64 262.86
I At 1,645.44 1,616.62 1,828.28 2,488.93 2,670.02 15522 427 29.66 (2.63) 31.19 40.40
KEARAIS B 0.00 0.00 200.00 400.00 600.00 RrFERERE 8.61 9.54 10.00 10.00 10.00
BEE&Er= 1,097.47 1,078.88 1,739.15 2,697.28 3,902.96 NAMEZE 2.87 (4.32) (0.96) 0.16 0.21
EREIR 67.03 207.90 1,895.53 2,726.87 2,236.12 KRREW 2.38 25.53 20.00 20.00 20.00
TR 173.68 173.38 168.45 163.53 158.61 Hity (10.50) (54.47) (38.07) (40.32) (40.43)
Hith 4257 27.19 (167.49) (372.33) (575.00) BELFE 306.46 233.31 297.03 375.39 467.37
ERBE=SIt 1,380.75 1,487.35  3,835.64 5,615.35 6,322.69 SN2 9N 11.41 3.08 20.00 20.00 20.00
Bregit 3,026.19 3,103.97 5,663.92 8,104.28 8,992.71 Bllshbsz 293 0.54 0.00 0.00 0.00
FEHRfERR 252.03 88.00 2,104.75 3,668.56 4,199.35 FiESEm 314.95 235.85 317.03 395.39 487.37
RE{FRKER 168.69 186.52 221.04 325.08 329.31 FRriS 44.05 34.32 44.38 55.36 68.23
Hith 87.34 322.92 150.54 284.87 201.32 EFE 270.90 201.52 272.65 340.04 419.14
bl y=ynd 508.05 597.44  2,476.33 427851  4,729.98 DERRIRE 13.27 (0.42) 0.00 0.00 0.00
KHRERR 148.50 0.00 466.59 832.74 934.38 HETFEAREFE 257.63 201.94 272.65 340.04 419.14
RifFfRss 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.61 0.48 0.64 0.80 0.99
Hith 54.60 53.64 50.00 50.00 50.00
Rt 203.10 53.64 516.59 882.74 984.38
mRET 711.15 651.09 2,992.92 5,161.25 5,714.37 FEMEER 2016 2017 2018E 2019E 2020E
DEERIRINGE 4514 44.79 44.79 44.79 44.79 525572
A 212.25 424.50 424.50 42450 42450 BN 16.61% 14.67% 16.12% 33.14% 19.82%
N 1,184.98 972.66 972.66 972.66 972.66 ZAFE 31.03% -23.87% 27.31% 26.38% 24.50%
B 2,057.65 1,983.60 2,201.71 247375 2,809.05 HEFEAEERE 20.64% -21.62% 35.01% 24.72% 23.26%
Hity (1,184.98) (972.66) (972.66) (972.66) (972.66) HAIEEN
BRI ESTT 2,315.04 2,452.88 2,671.00 2,943.03 3,278.34 EFI= 31.88% 25.33% 26.72% 26.25% 26.25%
AENRENER 3,026.19 3,103.97 5,663.92 8,104.28 8,992.71 EF R 14.57% 9.96% 11.58% 10.85% 11.16%
ROE 11.35% 8.39% 10.38% 11.73% 12.96%
ROIC 15.92% 9.91% 12.35% 7.69% 6.70%
NE&ERERBETTTT) 2016 2017 2018E 2019E 2020E Z658eh
&R 270.90 201.52 272.65 340.04 419.14 Rtz 23.50% 20.98% 52.84% 63.69% 63.54%
HrIAREsH 117.08 120.41 157.02 215.45 289.99 ERRE 3.77% -3.98% -7.37% -11.50% -10.23%
455 2% B 379 31.91 (2.63) 31.19 40.40 ks 3.24 271 074 0.58 0.56
KREIREK (2.38) (25.53) (20.00) (20.00) (20.00) EEELER 2.95 243 0.66 0.51 0.50
BB e (674.32) 272.91 (150.46) (182.30) (70.53) Eizteh
HE 614.18 (223.51) (0.96) 0.16 0.21 R B == 5.39 5.85 6.00 6.00 6.00
KEFIER 329.25 377.71 255.62 384.54 659.20 TR 13.01 12.98 13.23 13.14 13.14
BRASTH 40.11 238.39 2,503.64 2,000.00 1,000.00 RBFEEER 0.67 0.66 0.54 0.46 0.44
KHARE 0.00 0.00 200.00 200.00 20000  ERIEE (5T)
Hith (656.81) (180.03)  (5193.64)  (4,180.00)  (2,180.00) SRl 0.61 0.48 0.64 0.80 0.99
REFEDNES T (616.69) 58.36  (2,490.00)  (1,980.00) (980.00) BREEUSHE 0.78 0.89 0.60 091 1.55
AR 402.82 236.50 2,621.34 4,551.30 5,183.74 SR%EF 5.35 5.67 6.19 6.83 7.62
RN EhE 744.08 (29.73) 263 (31.19) (40.40) faEHER
Hity (685.51) (450.43) (291.03)  (2,689.35)  (4,635.12) HRR 14.17 18.08 13.39 10.74 8.71
EREDIUSHR 461.38 (243.65) 2,332.94 1,830.75 508.22 mEE 1.61 1.52 1.39 1.26 1.13
SCRISHNEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.83 14.13 12.35 11.69 9.68
BIFEINER 173.94 192.42 98.56 235.30 187.42 EV/EBIT 25.69 20.64 18.93 17.89 15.21
BRERIR: ABAE, RKNIESHRAT
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, 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
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—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
BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
HEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzg.com
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