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WEESFESTE, SlFmSRAINK

=L

7 B 11 Hi&E), NEA 2019 F EHEEFEME.: 2019 £ EFF, AT
SSMFEF LB ATRIRANEF)IE 1.54-1.78 {275, EIELIE 30%-50%,

R
—EERSFEHEE 23.8%-54.1%, EXRFEWME

2019 £ EFF, NEATMFABTFBAEEFIE 1.54 12-1.78 {Z7T, FLLIE
£ 30%-50%, Hb, IEREMHRF L5 3300 o, EERBUFNED.
M IER BHEIRZEF5E 1.21-1.45 1270, BELIEE 9.28%-30.67%, H A,
ETEFESMEFE%F)E 0.97 127T-1.21 1275, BEECIEK 23.8%-54.1%, A
SEATESTE.

FRiHE S5k SN 20%-30%, BIFTWS RN FEMX

(1) EFHWST5E: HER SWNIREF 20%-30%151, BRE —ZFE
AR, REFRAPEMNE, MHEEEANEIEAMERRRR
ERNSWESE; (2) BFNSHE: =X ARNEIRREEAIR
T (TRIBER 75%) FRE, SHETEERENSERKRANSEFERT
¥ AMBEEEHEEFRE, SHMERREARIL TR, HhE_"F
EWARLERFF . zBWSWABLLSRIE K, it 5 6po XIS
EREAEX; mllSEARBIL/MBIER, Tl SuEmieR .

RS TWRSERE, QFlkZEEDRER

HEFREHIEER . ERFEEBESERBEEN, AEHISHEEES, 178
REFRIEEK ., ERTDEANELQIZHBUST o Baigit, ERAE,

BEREABEMN LE2ARE, =EVSEEMELE, AHHIEH. =
S =EESHIS. FEINEEH

BHREZWN: AIERISHEEES, M SEEDRE AT, Tl
ITAE] 2019-2021 FSLINEFE 4.53. 6.16. 8.44 {270, BIF AT FKER
IS, 4 “INT R,

R RR: BEGEEIE, U SHEEE, T =SInE

MEBEENGE

2017 2018 2019E 2020E 2021E
BN EBTT) 1,203.76 143876 194247 2,661.19 3,592.60
B () 26.12 1952 3501 37.00 35.00
EBITDA(B A TT) 346.02 374.38 371.03 506.53 689.48
EFEERTT) 229.04 30331 45257 615.83 84359
B () (55.84) 3242 4921 36.07 36.98
EPSGT/BR) 014 0.19 0.28 038 052
HEER(P/E) 9291 70.16 4702 3456 25.23
HIRER(P/B) 8.20 6.79 578 495 416
HHEER(P/S) 17.68 1479 10.96 8.00 592
EV/EBITDA 29.81 5247 57.32 4120 30.74
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BrEaRik@ERT) 2017 2018 2019E 2020E 2021E FEFREBEHT) 2017 2018 2019E 2020E 2021E
RHRE 482.05 514.65 155.40 271.99 287.41 Bl 1,203.76 1,438.76 1,942.47 2,661.19 3,592.60
RIKTER YRR RTUER 965.35 1,188.68 2,174.12 2,560.61 3,636.32 S35 %S 574.61 690.61 903.64 1,232.43 1,659.78
FRAT KR 22.47 35.71 9.65 52.71 31.27 [SNZ =5yl 16.18 16.20 21.76 29.81 40.24
= 100.40 157.87 117.48 264.26 249.85 B ER 155.83 200.84 262.28 359.33 485.09
Eift 134.58 164.33 321.11 237.10 580.97 BIEEA 69.46 118.08 159.42 218.40 294.85
mEBE=AIT 1,704.85 2,061.24 2,771.76 3,386.67 478582  TAEER 31.37 147.21 190.00 255.00 334.00
KHEBRRAIG B 544.11 541.05 541.05 541.05 541.05 45522 3.94 8.02 5.20 6.00 7.50
EERr= 371.31 435.37 439.82 464.25 487.67 BFER{ERSK 48.07 59.58 80.44 110.21 148.78
"wEITRE 96.77 055 36.33 69.80 71.88 RRMET 0.00 0.00 0.00 0.00 0.00
TR P= 222.36 364.89 34858 332.26 315.95 KRR (18.70) (8.09) 10.00 12.10 18.80
Eifth 767.60 828.63 815.63 817.32 816.56 Hitb 65.61 (103.97) (172.20) (224.20) (303.60)
ERMBE= AL 2,002.15 2,170.49 2,181.41 2,224.67 2,233.10 EWFE 257.40 310.28 481.93 662.11 907.16
B’rEgat 3,712.30 4,237.32 4,963.54 5,615.58 7,023.16 [ERIZ7EON 2.06 0.09 0.36 0.80 0.70
ZHAMERR 190.00 151.14 233.04 0.00 271.32 SN2 324 0.85 057 0.59 0.59
IVANE=Z)SIvANEL e 206.76 197.00 18253 21878 42766 F 8 28 256.22 309.52 481.72 662.32 907.28
Hity 559.69 534.12 569.86 847.91 893.57 FriSHe 26.48 2.69 28.61 39.34 53.89
meh R a Tt 956.46 882.25 985.43 1,066.69 1,592.54 #FE 229.74 306.83 453.11 622.98 853.39
KEIER 0.00 0.00 53.63 0.00 58.43 DERRRES 0.70 352 0.54 7.15 9.80
RIS fRs5 0.00 0.00 0.00 0.00 0.00 HEFZ2ARZRE 229.04 303.31 452,57 615.83 843.59
Eift 96.86 80.53 98.83 100.24 100.24 BRIz (7T) 0.14 0.19 0.28 0.38 0.52
ERpREEIT 96.86 80.53 152.46 100.24 158.68
mEETT 1,053.32 962.78 1,137.89 1,166.94 1,751.22
DEBE RN 62.86 14035 140.89 148.04 157.84 FTEMSHE 2017 2018 2019E 2020E 2021E
B 1,607.59 1,621.87 1,624.49 1,624.49 1,624.49 23 5:-:Pa)
BARRR 380.05 535.18 535.18 535.18 535.18 [SNZON 26.12% 19.52% 35.01% 37.00% 35.00%
BFKE 1,173.51 1,607.71 2,060.28 2,676.11 3,489.60 BALAGE -50.28% 20.55% 55.32% 37.39% 37.01%
Eift (565.02) (630.57) (535.18) (535.18) (535.18) HETFEATEFE -55.84% 32.42% 49.21% 36.07% 36.98%
BER#EEIT 2,658.99 3,274.53 3,825.66 4,448.64 527194  FKFIEED
REMRRENER 3,712.30 4,237.32 4,963.54 5,615.58 7,023.16 ESIES 52.27% 52.00% 53.48% 53.69% 53.80%
B 19.03% 21.08% 23.30% 23.14% 23.48%
ROE 8.82% 9.68% 12.28% 14.32% 16.50%
ROIC 12.34% 14.85% 17.83% 17.12% 22.12%
RNER/EFREHTT) 2017 2018 2019E 2020E 2021E  {EfREED
&R 229.74 306.83 452,57 615.83 843.59 amdrEd 28.37% 22.72% 22.92% 20.78% 24.93%
HrIBHEHE 27.10 29.70 36.09 38.42 40.82 e hE -8.91% -10.54% 4.95% -4.78% 1.93%
W55 #: R 8.49 9.83 5.20 6.00 7.50 Mot 1.79 234 2.82 3.18 3.01
RBIRK 18.70 8.09 (10.00) (12.10) (18.80) REELER 1.68 216 270 293 2.85
(S| (290.83) (324.82)  (1,063.01) (179.49)  (1,128.45) EiZfEh
HE 86.59 94.27 0.54 7.15 9.80 Il SNETEE2S 1.43 1.34 1.16 1.12 1.16
SEFENASH 79.79 123.89 (578.61) 475.81 (245.55) FREER 1252 11.14 1411 13.94 13.98
BAZH 131.89 152,66 4171 78.58 50.00 SEFEERE 0.34 0.36 0.42 0.50 057
KRR 3527 (3.06) 0.00 0.00 000 wERIERE (7T)
Hits (416.22) (399.89) (90.51) (146.34) (81.20) SRS 0.14 0.19 0.28 0.38 0.52
BERBINESH (249.06) (250.30) (48.80) (67.76) (31.20) BRAEUESR 0.05 0.08 -0.36 0.29 -0.15
IR 245.23 169.38 344.71 59.26 389.01 BRSR™ 1.60 193 227 265 3.15
RS 78.60 250.98 92.81 (6.00) (7.50) fHIELLER
Hift (271.47) (263.59) (169.38) (344.71) (89.35) HEE 9291 70.16 47.02 34.56 25.23
ERFHIUAEH 52.36 156.76 268.15 (291.46) 292.16 MR 8.20 6.79 578 495 4.16
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.81 52.47 57.32 41.20 30.74
< 5= IR (116.91) 30.36 (359.26) 116.60 15.41 EV/EBIT 32.14 56.88 63.49 4458 32,67
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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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E 331l 154 B R 1S
SN FREARRINAERTILER 20%LA |
B BIREHEN 6 NBAW, HEEER b i3 FREBBRANFERT WL ES 10%-20%
X 5<TX — S " = N
iR 300 IEEHYBKE TR 2] TRHARG A HEIRT I3 - 10%- 10%
SEH FREARRN XTI ES - 10%LA TR
[=1 HH/—\/b";/E \
- EIREEEN 6 AR, ANELE BFAM Tg'ﬁfmfwfmf ShiAL
§gF K FREB T A HUKIE - S LA™
X X E 585
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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