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SR RFE T, HEARBESE

E AL

REIRM 2019H1 WEFIE NS, FRITIISFILIN 6.5 27T, EFE
HA 3.08 12 7T, L RIBIE 111.05%. Hob, FEEPEIR ( RELXEHETT)
NRME T RIS F L 2310 BT (—=EHH0 6600 57T )o
KIEEFR T 2019Q2 AR FIZY 4.86 1278, K 2018Q2 BY 3.25 {27TIREH
50% o

B Em

WEREILE KBS K+ EEM 7. FFEXIIRNENETIMRE, RIBEHFK
B&FIT, “EEFESFIIM A 493 T/, BHEMNE LIRS 70 7T,
EHFM 445 7o/ME, FLLIRS 39 Jo/1E . IRIBFITEEEE, KiBFE2E
ML KIBE IS, 2019 £ 1-5 Bm/KEr2RI KRS 13.08%, EiE
IMEEE 4 B 5 BN &S uBERIREEA L, 4 B 28 HFFEMNAE
EXHKEMEH NS EEEMERS . by, BtbEMFAIcd i, 2%
ZEF IR B, BRNSEIIH-EEBHN, RIESIRIT, ASEER.
EMoBE 1 587" 5000 MR =4, FT#BAE 2500, 5000 M/HF~
HEB—5, IHEHIEIETTEEA 5425 AIE, R KBFZEEL4) 700 B
+, IRIBHFKESZ I, IHh _=ESiKERFIIMN A 499 Jo/lE, BEME
EMELLIREY 50 5, EFFEHIM 494 o/, BLCIRS 47 7o/, 1-5
BKEFERLIEEK 7.24%, EHIEGE N IBSMIERE, TIHEMIDS
EN& (2019 FEIHEKBTWEBEBEFT EERZE AR ), EX 2019 Fi&
P\J,E&EMJSEF 39 KEFHEELIKE N 65 K HbhETHAE 1.1-3.31
EE30K),

RN EE, faREHEE

MERUAERBN, HBEANZESE —MUTEFBEEF AR KX 325)]
RSKENMK, EERITESEE EMETE .. BIEHRTERISERE
mIAE EE (SREBBAS ), AEEPERS, RIESLIRMN, e
XX ROSBREH ST ALIX 51%, Br-EEHmgr-ge, 4t
BLIBBRE.

BBREW

BANSEBT 2019 FHEEZESEMY, IREIEE “HAaEE” BRKES
Ko 2019 FHETHRBIEHE EE IR E 526331275, 3 B 19 H (%
FHIREHFATATF R EFIEBESEN ) 2, EEINTFEIF
FAEBATF I, RIEHE “—F—” 5| MHER, TEEMIRIEN LS.
MERTLCREASEE. “—%— K EET S, £HIS . VBEE
FHEES—EMLE . BlIFRit 2019-20 FIFEFEF S5 15.32. 16.14 12
7T, EPS 35I/9 1.46. 1.54 75, XIRL PE J97.91X. 7.5X,

REERR: FEEEHERRIE; KEAXEMRENRRINE .

WS EEMGE \ 2017 2018 2019E 2020E 2021E
S ONEY ) 7079.78 7.931.78 912155 985128  10,146.81
IR () 4156 12.03 15.00 8.00 3.00
EBITDA(E G TT) 1,649.41 2,650.99 3,208.77 3,259.09 321913
#HBERTT) 26493 124112 1531.84 161442 1,717.82
B () 16550 36848 2342 539 6.40
EPS(TT/BR) 0.25 1.18 146 154 164
HEERP/E) 4572 976 791 750 7.05
MHIFE(P/B) 165 144 129 1.15 1.03
EEP/S) 171 153 133 123 119
EV/EBITDA 9.72 402 498 367 352
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W4 95 T EE
Br-famEBEHTT) 2017 2018 2019E 2020E 2021E FBRE T T 2017 2018 2019E 2020E 2021E
BwhEe 1,857.37 1,445.24 1,824.31 1,970.26 212879 Bl 7,079.78 7,931.78 9,121.55 9,851.28  10,146.81
IviliEtzysanilidl ey 1,720.67 1,838.38 633.44 734.79 674.49 Bl 5,026.54 5,062.37 5472.93 6,107.79 6,291.02
FRAS KSR 91.68 59.35 181.32 50.08 184.14 Bllfe &M 109.13 151.20 182.43 147.77 152.20
7 530.19 361.25 991.67 358.19 1,164.00 Bz 296.17 271.90 319.25 354.65 405.87
Hity 195.68 50.91 2,792.24 1,197.88 2,186.71 BIEEEA 515.06 485.69 592.90 640.33 659.54
mEB=AaIT 4,395.60 3,755.13 6,422.98 4,311.20 6,338.14 &R ZR 0.00 5.53 18.24 19.70 101.47
KEBRRUIRE 19.47 91.92 91.92 91.92 91.92 45522 426.81 293.90 256.08 146.42 (8.42)
EER= 12,41040  11,789.61  11,030.81  10,269.55 9,493.49 RFERERE 445.39 206.60 200.00 200.00 200.00
ERETRE 199.92 12365 110.19 114.11 98.47 ARMEETER 0.00 0.00 0.00 0.00 0.00
FRRF= 634.70 610.84 573.12 535.39 497.67 &SI E (1.51) 3.62 3.00 3.00 3.00
Hits 806.30 662.35 592.18 540.29 494.50 Hith (141.16) (207.17) (6.00) (6.00) (6.00)
ERIBDBE=EIT 14,070.80  13,278.37  12,398.21  11,551.27  10,676.05 EWRE 403.36 1,658.15 2,082.71 2,237.62 2,348.13
BERit 1846640  17,033.50  18,821.19 1586247  17,014.18 SN2 9N 1331 37.30 20.00 10.00 10.00
SECIEN 4,149.79 3,126.57 3,929.36 527.50 0.00 SN2 5] 46.22 32.71 50.00 50.00 50.00
IVARESZ)S VANl 1,473.60 1,182.17 946.20 1,429.06 1,302.06 F i8S E 370.45 1,662.75 2,052.71 2,197.62 2,308.13
Hifth 2,249.38 2,104.92 2,334.01 1,975.27 2,356.00 FriS#i 88.92 42473 513.18 549.40 577.03
mEnRfR At 7,872.76 6,413.65 7,209.56 3,931.83 3,658.06 #FE 28154 1,238.02 1,539.54 1,648.21 1,731.10
KHIE 1,386.96 511.18 544.87 0.00 0.00 DERRIRIRER 16.61 (3.09) 7.70 33.80 13.28
RIfS RS 0.00 0.00 0.00 0.00 0.00 HEFEAEERNE 264.93 1,241.12 1,531.84 1,614.42 1,717.82
Eift 940.17 929.19 900.00 600.00 809.73 SRl (7T) 0.25 1.18 1.46 1.54 1.64
ERmAmET 2,327.13 1,440.37 1,444.87 600.00 809.73
mEET 10,199.89 7,854.03 8,654.44 4,531.83 4,467.79
DRI 915.45 779.27 786.97 820.77 834.04 TEYSHER 2017 2018 2019E 2020E 2021E
2z 1,048.72 1,048.72 1,048.72 1,048.72 1,048.72 245D
BARRR 4,054.36 4,072.89 4,072.89 4,072.89 4,072.89 BN 41.56% 12.03% 15.00% 8.00% 3.00%
BEKE 6,083.03 7,258.77 8,331.06 9461.15  10,663.63 ZALAE -461.63% 311.09% 25.60% 7.44% 4.94%
Hitg (3,835.06)  (3,980.18)  (4,07289)  (4,07289)  (4,072.89) IHEFBLARERE 165.50% 368.48% 23.42% 5.39% 6.40%
BERzAIT 8,266.51 9,179.48  10,166.75  11,330.64  12,546.39 EFIBES
R HEMRENEES 1846640  17,033.50  18,821.19 1586247  17,014.18 ESAIES 29.00% 36.18% 40.00% 38.00% 38.00%
B 3.74% 15.65% 16.79% 16.39% 16.93%
ROE 3.60% 14.77% 16.33% 15.36% 14.67%
ROIC 4.80% 11.66% 15.13% 13.50% 16.92%
NenB/EEHTT) 2017 2018 2019E 2020E 2021E (=45 =cha)
&R 281.54 1,238.02 1,531.84 1,614.42 1,717.82 BFRERE 55.23% 46.11% 45.98% 28.57% 26.26%
HrIBHEE 1,003.56 933.80 869.98 875.05 879.43 SRR 60.33% 33.25% 35.90% -3.91% -9.00%
M558 439.32 268.19 256.08 146.42 (8.42) MENLLER 0.56 0.59 0.89 1.10 1.73
FEIRK 151 (3.62) (3.00) (3.00) (3.00) AL 0.49 053 0.75 1.01 141
EERETH (780.74) (564.93)  (2,394.98) 2133.74  (1,359.15) EiZREH
HE 222.02 (151.77) 7.70 33.80 13.28 Il dl SINEL =2 484 4.46 7.38 14.40 14.40
LEFDAEH 1,167.22 1,719.69 267.62 4,800.42 1,239.95 FIRERE 11.75 17.80 13.48 14.60 13.33
BRI (178.56) 255.14 89.19 380.00 (159.73) PR 0.38 045 0.51 057 0.62
KERRR 17.90 7244 0.00 0.00 000  ®EBIERE (7T)
Eift 139.03 (214.31) (146.19) (457.00) 11273 RS 0.25 1.18 1.46 1.54 1.64
BRBENISH (21.62) 113.27 (57.00) (77.00) (47.00) BREEUER 1.11 1.64 0.26 458 1.18
AR 6,844.53 4,497 45 5474.23 1,527.50 1,000.00 BREr 7.01 8.01 8.94 10.02 11.17
B EE 916.65 (312.83) (259.65) (57.28) 97.56 fHEL =
Eift (8,348.77)  (6,303.03)  (5046.13)  (6,047.69)  (2,131.98) EEES 45.72 976 791 7.50 7.05
ERFDILH (587.58)  (2,118.41) 16845  (4,577.48)  (1,034.42) R 1.65 1.44 1.29 1.15 1.03
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.72 4.02 498 367 352
& A IGINE 558.01 (285.45) 379.07 145.94 158.53 EV/EBIT 23.36 6.06 6.83 5.02 485
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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iR 300 IEEHYBKE TR 2] TRHARG A HEIRT I3 - 10%- 10%
SEH FREARRN XTI ES - 10%LA TR
[=1 HH/—\/b";/E \
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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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