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BFIRF (603959)

5| N\ B BE(RBRIRLL A, $EE8 +HARHER bS5 Bt R I

RERBAE.: BIRETVEBIFENSR, SINKEIRES, BERFE,
BASHE=AXRZHEANBRAEBEIHNE LSRN BRFHENLBID
52,684,800 BRATIRRY, HATDIRAM 12%. ZEIF TGS IR . Bal
PIEDRID IS ROZiE AR TR | 8 VAR ES ( BIRA k), SiLRHE
879 21,952,000 B&( HATBBRANHY 5% )of7 £EiH R AT 2N SIS B ARHY 7%,
ZEBYZiL AR ERAE

NG 51N B i f (RER AR 5 RN

RRBFFEFRASINGL IR ETE, BT RREFRERR, ROREKRS RN
b, IRIBAE—FRER, KRRBIIREWQBFRILAI A 52.50%, E R
R EEFFREEAY 94.7%, HFRRAR 3551%, NRSINKEEIREE, KR
FBEM L HURSF BT 12%81(0, B8 BHEEFR. 7T oREKRSHEA
B o

SINRR R NEEHE ATDTEREBER
NEIBRIEHTRERKEIEEESIN, BN TFRNEBRK+ERERERSAN: 1)
EMBAMEEIFBRY 20,384,000 BRE ARG ( ABEFIRE 2R ARAY 6.5% ) LA
i 20.76 TTAIMIREELLLAEBEERN (LRSS EESBH 78uikD ). 2) It
REBZIHSEFIVARESNESEBEANBRAS EESEEERAE, &
BHIEEEZ. REFAEKBEIREA, BRTREENVSIRIEEF A5KEA
B, BEgRMEERR . RREZARBEANLERR,

EHRARER, RRZOISSRRLSHEESIEK

LN SENREEEAT, FRIANABEENS B8 X+ — RER mE IR
SeREM E, BIERRMN ESIERBR R

1) 2B SR BEN R, ERARTIZOIERKS, 2018 EFIRER, A5
B/ A SHS BN 5.61 1278, BIEL+473%, GEEEX 47%, AT BREEREF
T8 3512, BHXIE 2019 FSEK,

2) MY ERADHESERFMREMLE, BOFIMEREREE FES .
NERNE: SHYHT . BRAABWER MY AEATE X S8R, R
79 45%. 35%. 20%, BMAOFERRFRIEEHAERNE. 88N BEHEH
—BEF BB = (WM ), LR=EFBEEX ( BASF) BiRRE 7R
FERSLE EiRERIR, BIRFARASHRFES, BT IXEXERFANG. &
VAR IS E /. R AT SRR B ASHE AN o

BAMNSEETER: it 2019-2021 EATFAREFES B8 3.2912. 4.83.
57512, YR PE 5809 17.61 f112.01. 10.09 15, #F “EN” T,

RERT: SIRRTRERER, WS RSEmE, WSREZEE.

W &5 HUEFN {h{E 2017 2018 2019E 2020E 2021E
BWKANEBERTT) 596.92 1,182.70 229033 3,256.84 3,804.64
HBER((%) (2241) 98.13 9365 4220 16.82
EBITDA(E A TT) 189.36 259.05 45560 67134 779.66
EABEERTT) 10851 150.06 329.07 48271 57452
BE M) 196 3829 119.29 4669 19.02
EPS(7T/A&) 0.25 034 0.75 1.10 131
MZE(P/E) 5341 3862 1761 12.01 10.09
IR (P/B) 6.05 525 384 301 241
MHIEER(P/S) 971 490 253 1.78 152
EV/EBITDA 3867 18.74 14.33 10.51 8.15

BRSKRIR: wind, RIKUESHHZ T
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W1 55 TS EE
Br-famEBEHTT) 2017 2018 2019E 2020E 2021E FBRE T T 2017 2018 2019E 2020E 2021E
BwhEe 132.76 353.49 183.23 260.55 304.37 Bl 596.92 1,182.70 2,290.33 3,256.84 3,804.64
IviliEtzysanilidl ey 1,431.16 932.43 3,012.02 3,284.53 4,219.05 Bl 365.11 808.36 1,591.10 2,256.91 2,634.75
FRAS KSR 60.49 71.94 149.05 202.03 200.45 Bllfe &M 6.24 11.86 22.90 32,57 38.05
7 24276 341.18 631.16 848.38 864.21 Bz 572 12.23 22.45 33.55 38.05
EHifth 87.60 137.26 130.89 193.39 150.33 BIEEEA 28.20 53.86 103.06 142.65 167.40
mEB=AaIT 1,954.78 1,836.31 4,106.34 4,788.88 5,738.42 &R ZR 28.72 49.61 91.61 123.76 152.19
KHARRAR S 58 0.00 476.01 476.01 476.01 476.01 552 A 27.30 36.65 55.17 86.85 85.65
EER= 45.95 45.30 39.45 51.06 53.15 RFERERE 12.66 4978 20.00 15.00 15.00
ERETRE 0.00 0.00 0.00 30.00 18.00 ARMEETER 0.00 0.00 0.00 0.00 0.00
FRRF= 34.04 133.52 122.97 112.42 101.88 RS EE 1.17 0.00 0.00 0.00 0.00
Hity 198.02 205.28 199.37 199.52 200.51 Hit (2.46) (2.28) 0.00 (0.00) 0.00
ERIBDBE=EIT 278.01 860.10 837.80 869.01 849.54 EWRE 124.25 162.64 384.04 565.55 673.55
BERit 2,232.79 2,696.41 494414 5,657.89 6,587.96 ERIZON 6.35 15.03 5.00 5.00 5.00
SECIEN 270.00 523.00 684.57 1,190.46 829.98 SN2 5] 2.09 0.69 0.93 1.24 0.95
IVARESZ)S VANl 418.50 670.44 1,672.01 1,500.21 242264 F i8S E 128.50 176.98 388.11 569.31 677.60
Hits 501.28 291.11 901.49 767.83 910.97 Frists 19.99 2581 56.59 83.01 98.79
mEnRfR At 1,189.79 1,484.55 3,258.06 3,458.50 4,163.59 #FE 108.51 151.17 33152 486.31 578.81
KHEAER 79.20 100.00 17050 259.81 0.00 DERSIRIRER 0.00 111 245 3.60 428
RIfS RS 0.00 0.00 0.00 0.00 0.00 HEFEAEERNE 108.51 150.06 329.07 482.71 574.52
Eift 5.30 4.86 3.56 457 433 SRl (7T) 0.25 0.34 0.75 1.10 1.31
ERmAmET 84.50 104.86 174.06 264.39 433
mEET 1,274.29 1,589.41 3,432.12 3,722.89 4,167.93
DERRING 0.00 225 471 8.30 12.59 TEYSHER 2017 2018 2019E 2020E 2021E
2z 224.00 313.60 439.04 439.04 439.04 245D
BARRR 270.05 180.45 180.45 180.45 180.45 BN -22.41% 98.13% 93.65% 42.20% 16.82%
BEKE 734.50 791.15 1,068.27 1,487.66 1,968.41 ZALAE 8.48% 30.90% 136.13% 47.26% 19.10%
Hits (270.05) (180.45) (180.45) (180.45) (180.45) IHEFBLARERE 1.96% 38.29% 119.29% 46.69% 19.02%
BERzAIT 958.50 1,107.00 1,512.02 1,935.00 2,420.03 EFIBES
& EMRERE NSRS 2,232.79 2,696.41 4,944.14 5,657.89 6,587.96 ESHIES 38.83% 31.65% 30.53% 30.70% 30.75%
B 18.18% 12.69% 14.37% 14.82% 15.10%
ROE 11.32% 13.58% 21.83% 25.05% 23.86%
ROIC 14.71% 12.69% 28.28% 24.86% 20.37%
NenB/EEHTT) 2017 2018 2019E 2020E 2021E (=45 =cha)
&R 108.51 151.17 329.07 482.71 57452 e 57.07% 58.95% 69.42% 65.80% 63.27%
HrIBHEE 9.25 12.86 16.39 18.94 20.46 SRR 44.37% 24.35% 51.19% 66.84% 24.55%
5522 27.28 37.01 55.17 86.85 85.65 At 1.64 1.24 1.26 1.38 1.38
FEIRK (1.17) (0.00) 0.00 0.00 0.00 BRBALLER 1.44 1.01 1.07 1.14 1.17
EERETH (302.02) 58.35 (925.85) (911.34) 193.68 EiZREH
HE (122.96) 75.80 2.45 3.60 428 Il dl SINEL =2 0.49 1.00 1.16 1.03 1.01
LEFDAEH (281.12) 335.18 (522.77) (319.24) 878.60 FIRERE 263 4.05 471 4.40 444
BAZH 165.51 587.70 1.30 48.99 0.24 PR 0.29 0.48 0.60 0.61 0.62
KERIRR 0.00 476.01 0.00 0.00 0.00 gRiEE (T)
Eift (202.34)  (1,213.77) (1.30) (98.99) (0.24) RS 0.25 0.34 0.75 1.10 1.31
BRBENISH (36.84) (150.06) 0.00 (50.00) 0.00 BREEUER -0.64 0.76 -1.19 -0.73 2.00
AR 558.00 623.00 957.17 1,553.91 898.55 BREr 218 252 343 439 548
B EE (27.30) (36.65) 70.27 (86.85) (85.65) fHEL =
Eift (308.70) (609.02) (674.94)  (1,020.49)  (1,647.68) EEES 53.41 38.62 17.61 12.01 10.09
ERFDILH 221.99 (22.67) 352,50 446.56 (834.78) R 6.05 5.25 3.84 3.01 241
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 38.67 18.74 1433 1051 8.15
eI (95.96) 162.46 (170.27) 77.32 43.82 EV/EBIT 40.64 19.68 14.87 10.81 8.37
BRI, ABASE, RKUESHR T
BEYUFENIREN 2 [EE SR ENRRRA 2



‘ '
NFHRE | AT A . fﬂlﬂf#

TF SECURITIES

P HTIB e

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.

KETREH
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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