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EMFERB=ZFIR, 2019 FRI=Z=EATLTIMWEW 609.35 1278, [
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FER=FELIUWEW 609.35127T, FILLIEE 16.64%., B3R Q3 SCEUW

214.47 1275, RIS 13.28%; B34 Q3 SLIFENEFE 105.04 (27T, [E

P 17.11%, BAPAAFERBA 2P EETF; £ER 1803 FliERS
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2. ERBESERRUER, BEREEFHER

BHES3 érf;*ﬂi, ﬁﬁ@%@ﬁﬁ%&% 2401 4, FFHIERFHAFRIG M 30 4,
/JEE"‘ 616 1N; EYMRIEBHE 106 1, FHEREMAFRIE 3 14, B 12

EEP“EJJEGEEE%%?EJE%%%% IREEAAIR "%ﬁ?ﬂ,@%ﬂa
%ﬁ494 K. XEPTFFEH—TMUSTENE, BAHEERFEASN, &
E3FER, HEREIWEI 31.03 4575, R RELINEW 577.67 12
7T, ANEHESSENEEEEFIEH

Eiﬁlﬁ‘ﬁw ERINCEEARNEFERAT, THERIER, 14
BRIFTW, FHAFT 19-21 FEMRZMWANS 911, 1066, 1226 1275,
IEI!@SFIJ,EMJ 429, 515, 603 {Z7T, EPS 98I/ 34.16, 40.98, 47.99 JT
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REIRR: BEmBEEE, HENATEL, BIMEFATIE]

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 61,062.76  77,199.38  91,09527 106,581.47 122568.69
HER (%) 52.07 26.43 18.00 17.00 15.00
EBITDA(E G 7T) 4015387 5265332  62,687.44 7500003 87,674.68
EHEERTT) 27,079.36 3520363 42909.86 51,481.11  60,285.56
HER (%) 61.97 30.00 21.89 19.98 17.10
EPS(TT/BR) 21.56 28.02 34.16 40.98 47.99
R (P/E) 54.28 41.75 34.25 28.55 24.38
% (P/B) 16.07 13.03 10.47 8.29 6.53
THEEZEP/S) 24.07 19.04 16.13 13.79 11.99
EV/EBITDA 19.71 12.01 21.37 17.29 14.19
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o par it (= Paban) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 87,868.87 112,074.79 136,260.98 182,802.70  240,144.45 EN 61,062.76  77,199.38  91,095.27 106,581.47 122,568.69
N7 A R IR 1,221.71 563.74 8,258.46 2,724.42 426597 Bl A 5,940.44 6,522.92 7,187.42 8,302.70 9,425.53
FRAT TR 790.81 1,182.38 2,056.34 883.73 2,594.98 Bl Fis R0 840421 1128893 1332093 1558549  17,923.32
=i 22,057.48 2350695  37,585.18  25154.88  47,238.68 Bz 2,986.07 2,572.08 2,732.86 2,877.70 3,064.22
Hith 310.32 533.97 644.77 663.21 711.36 BEER 4,701.80 5,325.94 6,022.82 5,693.12 5,370.42
maEr-at 112,249.19 137,861.84 184,805.73 212,228.93 294,955.44 &z 18.74 21.95 2591 30.31 34.86
KHEARRAUE R 0.00 0.00 0.00 0.00 0.00 455 2% F3 (55.72) (3.52) (17.90) (23.00) (30.48)
BE&~= 1524410 1524856  15251.79 1493897 1442351 BrER{ERS (8.05) 1.29 1.29 1.29 1.29
EREIR 2,016.41 1,954.32 1,208.59 773.16 493.89 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 3,458.62 3,499.18 341827 3,337.37 3,256.47 BRI ES 0.00 0.00 0.00 0.00 0.00
Hith 1,608.66 1,246.71 1,586.24 1,460.64 1,411.10 Hith 135.27 126.81 0.00 0.00 0.00
ERaEEAIT 22,327.78  21,948.76  21,46491  20,510.14  19,584.97 ElFE 38,940.01 51,342.99  61,821.95 74,113.86  86,779.54
Bremit 134,610.12 159,846.67 206,313.99 232,776.60 314,579.39 SRIZ7E 9N 12.20 11.62 10.79 11.54 11.32
FEHRfERR 0.00 0.00 0.00 0.00 0.00 Blshsz 212.14 527.00 351.81 363.65 414.16
N1 ZEHE R RS TR 992.06 1,178.30 1,788.67 1,221.62 2,259.84 = 38,740.07 50,827.60 61,480.93 73,761.75  86,376.70
Hith 37,582.86  41259.89  56,369.28  42,670.93  71,184.71 I 973365  12,997.99 1537023 1844044 2159417
bl y=ynd 38,574.92 4243819 58,157.95 43,892.55  73,444.55 R 29,006.42 37,829.62  46,110.69 55321.31  64,782.52
KERERR 0.00 0.00 0.00 0.00 0.00 DR IRIRER 1,927.06 2,625.99 3,200.83 3,840.20 4,496.96
RIS 0.00 0.00 0.00 0.00 0.00 IHEFRATSFNE  27,07936  35203.63 42,909.86 51,481.11  60,285.56
Hith 15.57 0.00 10.38 8.65 6.34 =S (7T) 21.56 28.02 34.16 4098 47.99
Rt 15.57 0.00 10.38 8.65 6.34
mRET 38,590.49  42,438.19  58,168.33  43,901.20  73,450.90
DEERIRINGE 4,568.10 4,569.92 7,770.76  11,61096  16,107.92 TEMSHE 2017 2018 2019E 2020E 2021E
BRA 1,256.20 1,256.20 1,256.20 1,256.20 125620  BRi€8Eh
N 1,374.96 1,374.96 1,374.96 1,374.96 1,374.96 B 52.07% 26.43% 18.00% 17.00% 15.00%
B 89,601.87 110,801.13 139,118.70 176,008.24 223,764.38 BALAE 60.47% 31.85% 20.41% 19.88% 17.09%
Hith (781.51) (593.73)  (1,37496)  (1,374.96)  (1,374.96) PEFEAEEAE 61.97% 30.00% 21.89% 19.98% 17.10%
BRI ST 96,019.63 117,408.49 148,145.66 188,875.40 241,128.50 FIBEH
HEEFIRRINZE R  134,610.12 159,846.67 206,313.99 232,776.60 314,579.39 ER= 90.27% 91.55% 92.11% 92.21% 92.31%
eSS 44.35% 45.60% 47.10% 48.30% 49.19%
ROE 29.61% 31.20% 30.57% 29.04% 26.79%
ROIC 414.73% 587.05% 1144.26% 541.86%  1422.26%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 29,00642  37,829.62  42909.86 5148111  60,285.56 Br=famE 28.67% 26.55% 28.19% 18.86% 23.35%
irIRfEsE 1,125.83 1,175.43 883.39 909.16 925.63 BRRE -91.51% -95.46% -91.98% -96.78% -99.59%
1552 0.00 0.00 (17.90) (23.00) (30.48) mantbE 2.91 3.25 318 484 4.02
RERE 0.00 0.00 0.00 0.00 0.00 BB 2.34 2.69 253 4.26 3.37
EEALTE (3,979.75) 644719  (7,367.10) 4,976.99 421449 Eizteh
HE (3999.48)  (4,067.00) 3,200.83 3,840.20 4,496.96 Il SIS 59.89 86.48 20.65 19.41 35.07
LFFEDISR 22,153.04 41,385.23  39,609.09 61,184.47  69,892.16 FEREER 2.86 3.39 2.98 3.40 3.39
BASTH 1,104.20 1,163.60 49.62 81.73 5231 RAFTEER 0.49 0.52 0.50 0.49 0.45
KERSR 0.00 0.00 0.00 0.00 0.00 SkigE (5T)
Hith (2,224.85)  (2,792.56) (116.90) (155.90) (103.77) =gt 21.56 28.02 34.16 40.98 47.99
BEEDINETH (1,120.65)  (1,628.96) (67.28) (74.17) (51.46) BREZNER 17.63 32.94 31.53 48.71 55.64
AR 0.00 0.00 0.00 0.00 0.00 BR%E 72.80 89.83 111.75 141.11 179.13
BRAN R 239.66 191.30 (763.34) 23.00 30.48 fh{EE=R
Hith (9.138.84) (16,632.39) (14,592.29) (14,591.57) (12,529.43) hmE=R 54.28 41.75 34.25 2855 2438
ERFEIIMS R (8,899.18) (16,441.09) (15,355.62) (14,568.58) (12,498.94) Gl 16.07 13.03 10.47 8.29 6.53
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.71 12.01 21.37 17.29 14.19
MEEHEINER 12,133.21  23,315.18 24,186.19  46,541.72 57,341.76 EV/EBIT 20.27 12.28 21.68 17.51 14.34
BREIR: KBNS, RNIESHRAT
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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.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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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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