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RPF
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AR 24k 2016 FLUKINR BREELF N FF BRTIFRIT L, iES
BIJLURHTAKER . MREFGTFESRAZELR, E=FAF%F)EELL
BRI E 100%LA £, 2018 FEIEGIA R 273.73% . X FEiR AR AE
Kk, RITFRBLLNSEREEEIIRTBEFWSEZEATRERR . 2K
INBMEHELETFNERERNBERANBEMR, 203 BERITUREHBAR
BFSEEEBEARSZOBAAR, BAMMERN 3 F, SRBEB ST
BB HBEZOR T .

MERSHBBATGERELH, BFEANAEAE—TEK

REEHN EFEFNERNESER, FR—RIIMNEERRS, Y8
BREER—EERENGR, ARRSMEDRI WSS NRIE pli—7E RE .
RREITEFEINRBDRENR, B AT HNHE RS ES— R H,
AN HE SRR ST 1 NBBYRIR, 5 2 REMIERREBTHR
60 1ZTTRIAE NIHERR SSANAE . 2018 FFINIRAE ESCIN AR SR ARSI 291.86
1278, BEFRFMHNIERSNGE— LB

WMKEBRE R EMERN, WHRHNSIEE K

BN 2019 FLIK, RERXZE SWNABERFRRIEZEL K, EFHRER
HBEREZETIEANRERE, ARATDEEFMERLN . EFATHEANES
ERIERHA .

rEEi

MIRBR BRI SEHNERS SR ESSRIEKE, SREHER
AL SR I SRS , BFABNE . EFBAITN , Fiit A5 19-21 &
EFE 2.13/3.19/4.53 1Z75; XKL EPS J9 1.34/2.00/2.85 G, XIR. P/E
48.88/32.57/22.94 {Z,

REERR: [RTFRITWESFREASFN; GEERKTIHILEEEEE
EBIIHOERKES; INEREE RSS2 RIS IR EFM o

MESENGE

2017 2018 2019E 2020E 2021E
SN INCYPm) 7369705 9605509 12487162 15983567 202991.30
IR () 7853 30.34 30.00 28.00 27.00
EBITDA(E A TT) (193.08) 288.36 430.37 657.44 925.78
FAEERTT) 4818 12093 212.60 319.03 45295
HBRER (%) 117.95 151.00 75.81 50.06 4198
EPSGT/BR) 030 0.76 1.34 2.00 285
HEERP/E) 215.69 8593 48.88 3257 2294
MHIFE(P/B) 12.61 10.86 8.88 6.98 535
TEEEP/S) 0.14 0.11 0.08 0.07 0.05
EV/EBITDA (38.07) 31.86 2452 11.75 755
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It 55 T EE
Br-famEBEHTT) 2017 2018 2019E 2020E 2021E FBRE T T 2017 2018 2019E 2020E 2021E
BwhEe 811.21 529.34 998973  12,786.85  16,239.30 Bl 73,697.05  96,055.09 124,871.62 159,835.67 202,991.30
IviliEtzysanilidl ey 1,111.65 2,642.39 16594  (2,274.13)  (2,888.15) Bl 73,252.36  95353.64 12392884 158556.99 201,326.78
FRAS KSR 6,859.61 515083 1101618 1036129 1589413 Bllfe &M 18.45 24.50 24.97 35.32 41.75
7 889.49 837.49 1,769.46 1,449.42 2,756.08 Bz 160.77 212.31 249.74 303.69 365.38
EHifth 188.00 75.80 89.15 166.13 118.32 BIEEEA 454.66 152.04 162.33 167.83 172.54
mEB=AaIT 9,859.95 923585  23,03046 2248956  32,119.68 &R ZR 24.56 49.68 74.92 111.88 162.39
KHARRAR S 58 55.33 53.55 53.55 53.55 53.55 552 A 21.19 23.44 36.00 68.00 91.00
EER= 196.18 19245 205.44 238.51 270.63 RFERERE 422 33.99 5.10 8.00 13.00
wEIRE 0.00 0.00 36.00 69.60 71.76 NRMEETIES (13.14) (2.48) (5.80) (6.80) 1.80
FRRF= 23.32 31.48 29.42 2737 25.32 &SI E (1.71) (3.56) (2.60) (3.10) (3.26)
Hity 79.04 153.01 150.00 150.61 150.83 Hit (292.41) (1.44) 16.80 19.80 292
ERIBDBE=EIT 353.87 430.49 474.41 539.64 572.08 EWRE 68.10 21297 381.31 574.06 817.00
BERit 10,213.82 9,666.34 2350487 2302921 3269177 ERIZON 3.26 3.84 6.49 7.26 7.71
SECIEN 896.37 1,062.43 7,083.35 7,153.02 9,103.70 SN2 5] 0.46 222 1.64 1.85 1.99
IVARESZ)S VANl 394.41 816.26 489.65 1,228.62 1,057.85 F i8S E 70.90 214.59 386.15 579.47 822.72
Hifth 6,708.49 527455 1156458 1006058  16,721.70 Frists 4.34 12.51 30.89 46.36 65.82
mEnRfR At 7,999.26 7,153.24  19,137.58  18,44222  26,883.25 #FE 66.57 202.08 355.26 533.12 756.90
KHEAER 5.00 0.00 1,499.98 1,187.06 1,651.01 DERSIRIRER 18.39 81.15 142,66 214.09 303.95
RIS 0.00 0.00 0.00 0.00 0.00 HEFEAEERNE 48.18 120.93 212.60 319.03 452,95
Eift 35.50 39.08 38.04 37.54 38.22 SRl (7T) 0.30 0.76 134 2.00 2.85
ERmAmET 40.50 39.08 1,538.02 1,224.60 1,689.23
mEET 8,039.76 719232  20,67560  19,666.82  28,572.47
DERRING 1,349.80 1,516.74 1,659.41 1,873.49 217744 TEYSHER 2017 2018 2019E 2020E 2021E
2z 159.23 159.14 159.14 159.14 159.14 245D
BARRR 722.35 734.49 734.49 734.49 734.49 BN 78.53% 30.34% 30.00% 28.00% 27.00%
BEKE 665.07 798.13 1,010.73 1,329.76 1,782.71 ZALAE 150.58% 212.73% 79.04% 50.55% 42.32%
Eifth (722.40) (734.48) (734.49) (734.49) (734.49) HEFEATEFE 117.95% 151.00% 75.81% 50.06% 41.98%
BERzAIT 2,174.06 2,474.02 2,829.27 3,362.39 4,119.29 EFIBES
REBFMREAMIES  10,213.82 9,666.34 2350487 2302921  32,691.77 ESHIES 0.60% 0.73% 0.75% 0.80% 0.82%
B 0.07% 0.13% 0.17% 0.20% 0.22%
ROE 5.85% 12.63% 18.17% 21.43% 23.33%
ROIC 10.20% 10.10% 13.25% 44.34% -70.91%
NenB/EEHTT) 2017 2018 2019E 2020E 2021E (=45 =cha)
&R 66.57 202.08 212.60 319.03 45295 e 78.71% 74.41% 87.96% 85.40% 87.40%
HrIBHEE 15.70 16.27 13.06 15.38 17.78 SRR 5.53% 21.75% -49.00% -131.71% -132.79%
5522 30.20 35.21 36.00 68.00 91.00 At 1.23 1.29 120 1.22 1.19
FEIRK 1.71 356 2.60 3.10 3.26 BRBALLER 1.12 117 111 1.14 1.09
EERETH (1,531.43) (488.67) 1,616.18 2,574.37 316.48 EiZREH
HE 159.46 (103.75) 136.86 207.29 305.75 Il dl SINEL =2 101.38 51.17 88.93 -151.63 -78.64
LEFDAEH (1,257.80) (335.30) 2,017.31 3,187.17 1,187.22 FIRERE 92.49 11124 95.80 99.31 96.54
BAZH 493 63.79 61.04 80.50 4932 PR 9.22 9.66 753 6.87 7.29
KEIRR R (0.47) (1.78) 0.00 0.00 0.00 gRistE (5T)
Hity (11.76) (129.39) (117.84) (157.63) (103.83) [T 0.30 0.76 1.34 2.00 2.85
BRBENISH (7.30) (67.38) (56.80) (77.13) (54.51) BREEUER -7.90 -2.11 12.68 20.03 7.46
AR 931.37 1,067.43 8,603.33 835841  10,769.15 BREr 5.18 6.02 735 9.36 12.20
B EE 255.94 (11.35) (36.01) (68.00) (91.00) fHEL =
Eift 434.27 (755.48)  (1,067.43)  (8,603.33)  (8,358.41) EEES 215.69 85.93 48.88 32,57 22.94
ERFDILH 1,621.58 300.61 7,499.89 (312.92) 231974  WER 1261 10.86 8.88 6.98 5.35
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -38.07 31.86 2452 1175 755
eI 356.48 (102.07) 9,460.39 2,797.12 3,452.45 EV/EBIT -35.29 33.70 25.29 12.03 7.70
BRI, ABASE, RKUESHR T
BEYUFENIREN 2 [EE SR ENRRRA 2
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—iR A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
BN (LIFER “RRIES” ). RERXNIESFABEBEN, MEUEALER . REXESHMRERERE MR
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNER, RUFHNINZFER, RESFEWEARZIRREMREARKIESNER . SMREPIOERIERET
HAVAATEHNEATFEN, EXNIEBSYXEEERERERSEEMEEIRIE. MREFHES. ERFINHEFRS
%, THMMAESZEZNHNTAEMBBERELD . ZFER. ERFREBIRNAREARNEMREZEN. BHSRRLL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARRIBEAERESE.

RREMHAEN. IHMERTT AR RS HE QRN RFFMT . % 1?13&5%@]95 SIEAIBD T RERT . IS 1ERIZRIN
TANAER B ERROTURTER . EAENE, RKIEBST#EaAEH SZKTE“:FEEJZ « THERTUA—HERRRS
RXIESFRIHEAR . ZBARUREMEN AT ATESMKIERBBRIRINE. RAR ITEI’J %ﬁﬁ%ﬁ'ﬁﬂ;&:ﬁ%ﬁ?ﬁ%‘izﬁﬁ
HENRZNA—HIHIZTET/ SR ZWR . RIS RERILERNREN DR EMERKEERITERNS . RKIESHN
R-EEER) . BEMBIIUREMIREW S TR M H S AR EFRIENHENUA—HRIRERE

KEBIAEEA

EXFEFTNBERT, RNIEBSTRESSEARETREATSMATIOESHIHTRS, tbAXENTHRMIFIURMR
BIRIT. USRS RSESTEMRS. B, REENISEBIIRNIESR/ SFEEXARTEFEZMARENRE
MERSBEF PR, REEBDBAREMARISEMRENE—SEKIE.
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b= =934 Lig =
ItEHFAEXAEER 36 5 RN HHREXPEE 9 LEmERFR=1EE 333 iRYIGEAXZEALR 5033 5
HR%4%: 100031 S{RFIII% A BE 37 1 £ 333 HEEKE 20 1% ELEpitit 71 2
HR#F&E: research@tfzqg.com BB%% . 430071 HB%%: 201204 MR4R: 518000
FBi&: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
fEE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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