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RERMATEFERNESR, MARTIER. RO ESZAMER S UMWL T
BEERERSE,

P

WaH AR . AEILATABIZRBEMNE (2018 £ 10 A 12 BEITHE ), itk
ERINME AT BB MR ES 100%M1N, MG T IFEIRALE 84.23%R1IN, &
REFHHERBE, MLUERRS 29.16 1278 (WKRHAE, N1 7.90 7T5/BR ). RITH
®im (WRWEE, VRERN 7.90 7t/ ) UINRIAE 6.4 27T, IOXBIMNELT
39.56 {270, R AEITHIB R A BERERS 10 27T, BTHEXI KRR
M FREF,

HER A —EFT TR ISSE SRR NS ISR ERERBRFELLAT, FESE
HEZOESz—, 2018 EREU 18.6 {ZRIT, 1#F 0.23 {ZRUT (Hf 34 =
ESHBE—RMEERENG ), % 8:15CF, KR 2017 FEWESHIERN 6.9 1Z,
(BYEFEER 1. 2% TR F4EIE 2018 FEHY 14.7% ., SIESIRITKNEDEEHRIZR) 3
FHIBFIA, 2017 F 2 BHRIERFESEARSITTIAWITEE =R, BFTHRE
ZXEMGERES, ANEWEEERNEA, HIEKERAESAZEINTEE
THRERPERXB . FRABASFHMETRT, PIEKS I B BTN EMNME
EFSNEBEEBEOMRME, BN NERRSERR, H—SFTRK=E,
ERER A EBEEHENERACERR, WEFER,
ZFERETRIEEBEIRENI D EISETR ., SIENHERRBAEERRL /A,
BEOENSEESRE. 2R HRUNREREFHRIGEHRERS, 2O0EP8E
—SAR. EFD, RRAASEREDS, Kig. =7, iIaEEaFER, U
REMZK. B NESHERER, BINFETF R, AT BErISHNNEREIR
Fr. 3TEFA A ETROERREIR, BRRKEIRIFE 30%LA LTS KT

SRUEETWER . EHRE, BRANEE. BEEFNESETRIVGIES,
FHIRE, ATEREEESH, ERKERARLEZSEL., HY, UM E3XE8
EUHNAAR. BESOREE . (RESEE. =5, EBHEPSin T miJ 8, 2018 FATE
SNEWHEIR 53%, FEEETEMN I ITRIFES™ (2FEW 2.2 1Z27T, %F)-0.3
1275), FRITHEF=REICH:, BU I BEERERNZRLE RS EEERF . 2SS
WERSENEY, BRICSx=EREE. BREHITESRIT, KRBIEEIZEMIZA
EERIESLI AR SR B E 4L

BEEW.

TE BRI, it /AT 2019-2020 FEVFRIER] 3.3 12.3.9 127T, FEL+8%.+21%,
EPS 0.51 7T. 0.62 7, XURIZ4AET PE 22X, 18X, {Bi& 2019 s H W= (EER
BIKRNIR 7.90 TT/BR ), 2019 £EEESFTALT 7.1 127, 2020 FEFRit 8.2 27T,
XHRL PE 16.5X. 14.3X, EEEIEERMEEN PE 79 17.2X, 15.0X, #F “SIN” iF4%K.

RERR: FERl] #RETHE. EEFREERTRN. WRARERE
FHUA. BERLTRRE.

R EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNERTT) 1,902.07 2,151.35 2,449.81 2,840.60 3,134.69
HER (%) 29.79 13.11 13.87 15.95 10.35
EBITDA(E G 7T) 399.91 482.20 450.20 538.83 619.48
EHEERTT) 292.85 302.39 327.24 394.48 458.99
B ER () 17.27 3.26 8.22 20.55 16.35
EPS(TT/BR) 0.46 0.47 051 0.62 0.72
TR (P/E) 24.37 23.60 21.81 18.09 15.55
% (P/B) 414 3.82 332 2.94 2.60
THEEZEP/S) 375 332 2.91 2.51 2.28
EV/EBITDA 16.65 8.91 14.80 12.03 10.21
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A5 TR EE
BEREREHTT) 2017 2018 2019E 2020E 2021E FiEREHTT) 2017 2018 2019E 2020E 2021E
whEs 47079 707.53 507.60 706.87 878.34 B 1,902.07 2,151.35 2,449.81 2,840.60 3,134.69
RIKTUER 517.80 531.41 693.49 726.81 840.54 Bl A 1,274.43 1,438.05 1,635.50 1,878.38 2,055.16
FRAT TR 5.02 9.84 8.33 12.54 10.30 ElFe RN 20.00 20.21 22.05 28.41 34.48
=i 373.53 393.89 487.46 524.77 582.73 Bz 48.67 53.58 61.25 71.02 78.37
Hith 189.26 169.93 337.36 230.13 392.91 BEER 207.74 229.76 31847 355.08 376.16
I At 1,556.40 1,812.60  2,034.25 2,201.13 2,704.81 15522 2.36 (9.82) 469 7.66 10.41
KHEARRAUE R 5.93 0.00 0.00 0.00 0.00 B R{ERK 5.45 (15.57) 0.00 10.00 15.00
EE&r- 439.05 489.06 525.22 565.48 591.40 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EETRE 50.26 82.94 91.76 103.06 85.84 Eitate 5.29 (0.50) 6.00 6.00 6.00
TR 93.17 120.18 11353 106.87 100.21 Hity (20.15) 54.21 (12.00) (12.00) (12.00)
Hith 47.00 28.89 25.54 22.41 21.65 EWFE 358.28 381.43 413.85 496.08 571.10
ERaEr=a It 635.42 721.07 756.05 797.82 799.10 SN2 9N 0.72 0.11 0.00 0.00 0.00
Bregit 2,191.82 2,533.67 2,790.31 2,998.95 3,503.91 Bllshbsz 175 1.23 1.00 1.00 1.00
FEHRfERR 39.01 96.90 0.00 0.00 0.00 FiESEm 357.25 380.31 412.85 495.08 570.10
RE{FRKER 309.00 381.51 494.24 404.59 571.52 FRriS 58.59 64.56 70.18 84.16 96.92
Hith 80.50 136.58 89.10 95.82 99.37 EFE 298.67 315.75 342.66 410.91 473.18
malREt 428.51 614.98 583.34 500.41 670.89 DERRIRE 5.82 13.37 15.42 16.44 14.20
KHRERR 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 292.85 302.39 327.24 394.48 458.99
RifFfRss 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.46 0.47 051 0.62 0.72
Hith 3.08 7.48 2.00 1.00 0.00
Rt 3.08 7.48 2.00 1.00 0.00
mRET 431.59 622.46 585.34 501.41 670.89 FEMEER 2016 2017 2018E 2019E 2020E
DEERIRINGE 37.12 41.88 57.30 73.74 87.94 52:5:72]
A 630.00 639.65 639.41 639.41 639.41 BN 39.83% 29.79% 29.11% 26.68% 26.94%
N 195.92 259.71 259.71 259.71 259.71 ZAFE 53.15% 21.43% 20.33% 33.29% 32.56%
B 1,091.49 1,279.18 1,508.25 1,784.38 2,105.68 HEFEAEERE 41.59% 17.27% 23.96% 33.09% 32.03%
Hith (194.31) (309.22) (259.71) (259.71) (259.71) HEFIgEN
BRI ESTT 1,760.22 1,911.21 2,204.97 2,497.54 2,833.03 EFI= 35.61% 33.00% 32.14% 32.74% 32.92%
AENRENER 2,191.82 2,533.67 2,790.31 2,998.95 3,503.91 EF R 17.04% 15.40% 14.78% 15.53% 16.15%
ROE 16.34% 17.00% 18.64% 21.14% 23.35%
ROIC 22.39% 23.97% 28.87% 29.85% 36.11%
NE&ERERBETTTT) 2016 2017 2018E 2019E 2020E Z658eh
&R 250.87 298.67 363.00 483.12 637.85 Rtz 20.11% 19.69% 23.15% 20.75% 23.85%
HrIAREsH 42.24 52.05 29.32 32.36 34.99 ERRE -2.06% 8.90% -3.93% 13.55% 471%
5528 (8.14) 6.70 11.99 19.87 23.92 ot 3.49 3.63 321 3.65 3.37
BRIk (5.28) (5.29) (6.00) (6.00) (6.00) ERENELER 2.68 276 233 267 243
EiERET) (184.70) (2.60) (339.63) (103.74) (512.69) EiskEh
HE (52.09) (91.93) 7.41 10.87 15.68 R B == 3.75 3.80 3.83 3.83 3.83
KEFIER 4291 257.61 66.09 436.48 193.75 TR 5.65 5.53 5.47 5.52 553
BRASTH 48.74 112.15 71.08 81.00 41.00 RBFEEER 0.84 0.92 1.03 1.12 1.19
KEpIEE 1.45 448 0.00 0.00 000  EhERR (7T)
Hith (75.92) (65.67) (135.08) (155.00) (75.00) =gt 0.39 0.46 0.57 0.76 1.00
BEEHANER (25.73) 50.96 (64.00) (74.00) (34.00) BREENER 0.07 0.40 0.10 0.68 0.30
R ER 0.00 39.01 0.00 0.00 0.00 FRRS AR 2.40 2.70 3.05 358 428
RN EhE 9.28 0.20 (42.01) (19.87) (23.92) faEHER
Hith (51.77) (165.82) (147.91) (144.94) (191.35) HmEx 27.76 23.67 19.10 14.35 10.87
EBFEDNEST (42.49) (126.60) (189.92) (164.81) (215.27) mEE 4.54 4.02 3.56 3.03 2.54
SCRISHNEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.45 16.65 14.07 10.31 7.97
BIFEINER (25.31) 181.97 (187.82) 197.67 (55.52) EV/EBIT 27.82 18.97 15.00 10.87 8.32
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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SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE FREBRG AN AERTIS - 10%- 10%
SEH FREA RGN BT UL ES - 10%LA TR
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= TR 300 FEHEOTRERIE o
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b= HiX tig g
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

BEWHIRIEX 2 FHE SR EF IR R EHA 3



