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WERSFREERKSE, BHARNNDRKLRE

B NAEH=ZR, si==EEW 18.94 1Z7t, BELLIEK 39.22%, =L
AR EFE 5.38 1270, BECIEE 30.87%, {13EFVAR%FE 5.20 27T,
B 31.32%, HPE=F=FEW 7.14 1275, BEILLEK 39.53%, LI
3812508 2.18 1275, EIHIEK 32.42%,

Q3 WNIRSELEBIB RS, it REFmIKARITSIERIGK, £HER
KEFmE) NEERLERE, MG RFAIASFRERNEE L,
BEa—RIFmANSEFRER, SSIMEMHHIT K. NREES
THRIERERNEERRZ A ZEBERRRSH.

HERBRNBERIR, RETRFERS

BI=ZEEFZERN 66.64%, ELLTHE 0.14pp, FFIZES 28.95%, FELLT
% 1.75pp. HAEZRAAHE, FICEEHERE. S1B%AH. HRER. U
S EH 3.012. 8600.87 5. 2.261Z. 1527.71 5, HEUNEILLE
79 15.84%. 4.54%. 11.92%. 0.81%, BEFEEHI+0.07pp. -0.28pp. +1.34pp.
+0.62ppo

ARBANRARIR, RERE. £, HEYRESFEHEERE, TE
AR RIRNRIFABRFES S, SLIMBARTSE,

e RAM W IKRAI T SKIR T RIBH R S5 Simt K e

BI=Z=ELEENTENNESRE RN 5.34 1278, FEIE 23.02%, &
EUMERET/E WA 28.18%, EILL T 3.71pp. MURKFREHESR
7 4.21, ELETFBE 17.60%, FEEEERA 2.19, BLREA 10.27%. e
i@%ﬂﬂd&zﬂtﬁ%’xﬁ’ﬂﬁwiﬁﬁ%ﬁﬁﬂﬁ;%ié%@ﬂ%—'iiﬁmé%&r" EFr
.,

B AERS 38.15%, BEIETFF 12.23pp, TEE AT TRSHIITH
f&{&. ROE J9 25.32%, [EILLIZF 1.45pp, VAEFERE SEWELAIELL F&
1.81pp, BF=FEEZERELL T 0.01pp, WEEREIELLIRF 0.19pp,

#ERF “IN” TER

ZEEYHEA—REBMEFTHZE N R, EUZRCTITIFERS, B
FESREE, TEFREEEN. RiE. TKESME, BERFEEK
.

AT 19-21 FATEFES BN 7.17, 9.04, 11.27 {1275, XIRL EPS 45
B 1.71, 2.15. 2.68 Jo/B&, #HiF “SEN” TR,

MBS P miEERATUBRINE; #rmitE ARG . iR
BERANATUE .. BERAMENS

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 1,400.14 1,929.68 2,617.99 3,406.01 438353
HER (%) 42.84 37.82 35.67 30.10 28.70
EBITDA(E G 7T) 763.63 1,022.39 901.65 1,121.46 1,369.03
EHEERTT) 446.56 562.57 717.31 903.77 1,127.20
HER (%) 27.68 25.98 27.50 25.99 24.72
EPS(TT/BR) 1.06 1.34 1.71 2.15 2.68
TR (P/E) 94.15 74.73 58.61 46.52 37.30
MISEE(P/B) 25.22 21.80 18.98 16.31 13.88
THEEZEP/S) 30.03 21.79 16.06 12.34 9.59
EV/EBITDA 29.25 20.07 46.84 36.92 30.31

BEBRIR: wind, XKRIESHRFT
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 26.94 57.61 209.44 716.40 654.95 EN 1,400.14 1,929.68 2,617.99 3,406.01 4,383.53
N7 A R IR 224.81 345,54 393.03 387.33 616.99 B 455.24 648.81 863.94 1,123.98 1,446.57
FRAT TR 60.25 80.67 145.20 134.98 216.01 SN Z Sl 18.57 24.03 36.65 45.09 58.00
7 193.53 256.36 309.00 431.39 516.50 EZl 2 234.78 316.30 450.29 599.46 789.04
Hith 408.17 367.25 526.27 459.90 460.16 BEER 61.73 89.40 111.79 156.68 221.37
maEr-at 913.69 1,107.42 158294  2,129.99  2,464.61 &z 142.68 212.73 314.16 426.77 569.86
KEARAIG B 16.58 17.62 17.62 17.62 17.62 45522 A 3.05 6.55 22.09 19.52 311
EE&r- 559.92 863.36 934.71 991.49 1,026.53 B ERE 4.04 8.49 8.49 7.00 7.99
EEIR 250.53 201.43 156.86 142.12 115.27 NAMEZEE 0.00 0.93 (0.62) 0.10 0.14
TR &= 228.43 21249 189.92 167.35 144.79 BRSNS 18.52 13.81 13.81 13.81 13.81
Hith 218.17 254.25 226.21 222.99 217.28 Hitg (44.65) (45.32) (26.38) (27.83) (27.90)
ERaEEAIT 1,273.63 1,549.15  1,525.31 1,541.57 1,521.49 ElFE 506.18 653.94 823.77  1,04141 1,301.55
wremit 2,187.32 2,656.57 3,108.26 3,671.55 3,986.10 SRIZ7E 9N 10.21 3.01 3.01 3.01 3.01
FEHRfERR 1.20 45.27 417.79 80.00 90.00 Blshsz 1.36 2.39 239 2.39 2.39
NATESR R R R 69.04 89.50 93.03 157.80 169.50 FiEEEm 515.03 654.56 824.39 1,042.03 1,302.17
Hits 357.44 476.02 304.10 765.55 591.24 I 65.34 7955 100.19 126.64 158.25
At sEait 427.69 610.79 814.92 1,003.35 850.74 YaFE 449.69 575.01 724.20 915.39 1,143.92
KERERR 34.02 42.29 0.00 0.00 0.00 DR IRIRER 3.12 12.44 6.90 11.63 16.72
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 446.56 562.57 717.31 903.77 1,127.20
Hith 36.14 37.61 33.97 35.91 35.83 SR (5T) 1.06 1.34 1.71 2.15 2.68
Rt 70.16 79.90 33.97 35.91 35.83
aEaEt 497.85 690.69 848.90 1,039.26 886.57
DEERIRINGE 22.18 37.28 43.84 55.27 71.62 TEMSHE 2017 2018 2019E 2020E 2021E
BRA 420.00 420.00 420.00 420.00 42000  Rikkgeh
N 535.00 536.14 536.14 536.14 536.14 EN 42.84% 37.82% 35.67% 30.10% 28.70%
B 1,247.29 1,508.60 1,795.52 2,157.03 2,607.91 BALAE 28.33% 29.19% 25.97% 26.42% 24.98%
Hith (535.00) (536.14) (536.14) (536.14) (536.14) PEFEAEEAE 27.68% 25.98% 27.50% 25.99% 24.72%
BERNESTT 1,689.47 1,965.88 2,259.36 2,632.30 3,099.53 HFIBES
RERMBENR S 2,187.32 2,656.57 3,108.26 3,671.55 3,986.10 ESIES 67.49% 66.38% 67.00% 67.00% 67.00%
VBRI 31.89% 29.15% 27.40% 26.53% 25.71%
ROE 26.78% 29.17% 32.38% 35.07% 37.23%
ROIC 28.58% 35.21% 38.81% 38.67% 58.99%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 449.69 575.01 717.31 903.77 1,127.20 Br=famE 22.76% 26.00% 27.31% 28.31% 22.24%
irIRfEsE 123.23 172.12 55.79 60.53 64.37 BRRE 0.71% 2.00% 9.42% -23.96% -18.02%
552 2.84 6.45 22.09 19.52 3.11 mEhtbER 2.14 1.81 1.94 212 2.90
BRIk (18.52) (13.81) (13.81) (13.81) (13.81) ERENELER 1.68 1.39 1.56 1.69 229
BEiERE%T 311.20 (15.97) (463.33) 489.93 (553.59) EiEheh
HY (386.69) (70.07) 6.28 11.73 16.86 RLKER B =R 7.24 6.77 7.09 8.73 8.73
LFFEDISR 481.73 653.73 324.32 1,471.66 644.13 FRERLE 9.79 8.58 9.26 9.20 9.25
BASTH 718.34 402.98 63.64 78.07 50.08 RAFTEER 0.70 0.80 091 1.00 1.14
KERSR 12.64 1.04 0.00 0.00 0.00 SkigE (5T)
Hith (852.01) (749.59) (108.58) (144.46) (86.54) =gt 1.06 1.34 171 215 268
BEEDINETH (121.03) (345.57) (44.95) (66.40) (36.46) BREZNER 115 1.56 0.77 3.50 1.53
B 39.00 96.89 422.16 85.83 96.51 ERSEF" 3.97 459 5.28 6.14 721
BRAN R (3.05) (5.41) (22.09) (19.52) (3.11) fh{EE=R
Hith (424.86) (368.04) (527.62) (964.62) (762.52) MR 94.15 7473 58.61 46.52 37.30
ERFEIIMS R (388.91) (276.56) (127.54) (898.31) (669.11) MR 25.22 21.80 18.98 16.31 13.88
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.25 20.07 46.84 36.92 30.31
D& hNER (28.21) 31.60 151.83 506.96 (61.45) EV/EBIT 34.66 23.93 49.93 39.03 31.81
BEERIR: ABASE, RKIESHRR
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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 —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR T IR STORIE 5o
ssFKMH FRHBIT AV B BB IE - S LA T
KRUESFFR T
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 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfza.com
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