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HFEEL (601211)

IHRRLREAERT, ROEBFEEEER!

BRER: BRELX=FRIWKRSTHE, FTHERE 3 HKFE, 1§
AT ROE &, AEMMHER+VSERK+SERE, #F “HBF" F4R.

=FRINIEEFE YOY+33%, WEFRFSTHHEA.

EF=E L 2019 FRI==ELMWE WA 206 1278, FEILCIEE 22.7%, LT
I3EH&F5E 65.5 {27T, FEIECIEE 18.8%, f0AE%F)E 61.3 1275, BECIEIN
32.9%, BI=NZEEATNINMNRTEISE~KETR 5.19%, K EEREAEM
0.72 MED M. ANBERABF LELHABRKIIFEF” 1352 127T, 1K 2018 &
Fin%Bn 9.5%, ERELTE=FEMNTDZ2FIEAN 153 {Z7T, YOY+1.5%, ;K
Eb-24.2%.,

REWSEKERY, RITSHERUHNE,

ERERRI=EERELWSKN 44.92 1278, BEUIZE 28.4%, WA SGEL
21.8%, Q3 BEELZLSWN 13.42 125T, FEILCIEK 39.5%, HSEER
ETRBEZRENSEREMER. RERTISWA 16.9 27T, BEIEK
18%, WAL 8.2%, itESHTRIOINMESIMBEFHH, Fal
SFHIE ) FI=EERWEK 5.5%F 12.21 1275, S 5.9%, BESE
BORIIE 7637 27T, HAPENSEIUE 4042 27T, B EFFRIEM 30%, F
SR HIRTE 53%.

BERRISFERRE, THEERRERX 7.84 27T,

ERERI=FENRZRIEE 54.7 1270, BLCIEK 21%, I\ GLE 26.7%,
EBE—RBINEKIR . 2F) BN 40.28 1278, BILLIEK 4.3%, A &L 20%.
AI=ZEERARERK 7.84 1270, BB 44%, HPBE=FFEIHRE 2.9
27, MITEERSKREFFFUSZSEXR. 8F 2019 F=FE, RFELANR
EEREMIEN 4911270, KL ZZFERETE 39.1 1278, MTREAR
BEDFERBEIFNEE X BIR, REXZUEREHIRIAZ] 1760
27, REFFREEK,

BEEN: EBRERFEAMTIRLESHTERATIREERALT, K&E
SRR+ ZERME, TIARREEF (3.02 13, & 18 [KIRFH 0.3 7 ) Bk
NE) ROE, ETFWABEBEEREZWEERNORWINES, BUERENXTHRTIL
SHMEED, BIVE LT 2019-2021 FHSEFEM 86/97/110 12T LIEZE
86/101/118 1275, EILLIEE 28.2%. 17.5%F] 16.9%, 1#EZWZHZZE DB
7.08%. 8.20%%0 9.43%., HEIARMNXINL 19€ 79 1.25 £ PB, #iE “i&#F" iF
Ko

NBEER: BEREANRTAE, TRk, SRS,

2017 2018 2019E 2020E 2021E
BN (BHETT) 23,804.13 2271882 2328091 25362.63 27,970.17
R (%) 33.12 (4.56) 2.47 8.94 10.28
EFE (BhA7T) 988154 670812  8597.29 10,098.43  11,803.08
R (%) 46.22 (32.11) 28.16 17.46 16.88
TEAEER 41.51% 29.53% 36.93% 39.82% 42.20%
R AR ER 8.03% 5.43% 7.08% 8.20% 9.43%
maEE (&) 15.36 22.63 17.66 15.03 12.86
HEE (1F) 1.23 1.23 1.25 1.23 1.21
SRSRE (FT/Bk) 1.13 0.77 0.97 1.13 1.33
SRR (/i) 13.82 13.86 13.63 13.82 14.04

BRERIR: wind, RXIESHATET

WESRRIRS
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BREITR
7k IR SRS
6 AR 185 (HRTR)
HEIINHE 17.04 ¢
BiaM1E =
BEAXHE
ARBERARBETR) 7,516.12
B AREARBERR) 7,516.12
A RS HEEATT) 128,074.70
i A RTEESTT) 128,074.70
B%®R™(0T) 13.37
B RERER") 73.23
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. . TF SECURITIES
WSS TR E
Bf7. 5A7 2017 2018 2019E 2020E 2021E 2017 2018  2019E 2020E  2021E
HBhHEE 86,231.80 88,14563 7595940 6859088 62,140.38  EKA 23,804.13 22,718.82 23,280.91 25362.63 27,970.17
Heh, ZRASTFHR 7024585 67,796.75 57,761.77 48274.38 4025384  FEBRASZEA
#EENE 11,387.97 1270259 1057455 947755 857627  Hfp, REXLZFHIS 560627 438000 6,683.58 681725 6,953.59
Hr:. BR&HS 923028 969575 800879 665049 553881  IFHEMIZEUIN 2,707.75 200892 2801.67 437380 5119.78
pEEe 73,983.95 53,655.36 5622092 58,914.76 61,743.29 N TN 1,782.92 150017 1,652.07 1,654.80 1,831.87
R MERIE 98,502.12 137,682.08 119,163.92 139,298.65 150,361.48  FJEIHEUHA 5706.84 583210 372722 366725 4,287.81
TS REr= 315.23 648.36 478.58 516.91 554.74  IREEWES 6,899.47 587614 595820 626844 7,066.99
INRESRR~ 92,599.20 61,117.58 83,342.96 114,458.50 158,02024  HfthllEIA 1,100.87 312149 245818 2,581.09 2,710.14
At ESME 39,971.80 0.00 0.00 0.00 000 Bz 10,344.95 13,430.58 11,403.09 11,410.81 11,663.19
HEERERE 0.00 0.00 0.00 0.00 0.00  EWFE RN 153.36 151.86  511.48 55721  614.50
KEBRRAIG & 361253 262765 281381 321750 347604 IR 926391 10,240.11 10,664.33 10,603.58 10,773.67
Jvilivesl) =\ 1,907.47 000 111892 144563 158561  EFR{EIRSE 737.95 0.00 0.00 0.00 0.00
FHRIES 691465 755268 632567 529219 441648  EfhlFEA 189.73 3,03861  227.29 25001  275.02
BT~ 2,76538 355991 321586 3,614.12 390136  EJLFE 13,459.19  9,288.24 11,877.82 13,951.82 16,306.98
TR 224666 225774 217276 245590 2,650.88  f0: EHMEIA 323.81 53.51 54.83 59.74 65.88
Hithr= 10,875.52 6549046 61,449.66 6545241 73112.81  JE. BT 121.69 73.41 54.11 58.95 65.01
Bar= 431,648.19 436,729.08 469,301.64 512,355.64 573,944.99  FESHR 13,661.31  9,268.34 11,878.54 13,952.60 16,307.85
FIHBMERR 1152028 827942 822820 821630 821359  JE: FFSH: 317840 219830 281740 330934 3,867.96
RARE 7,60000 10,6325 793772 753154 746561 &FiE 1048291 7,070.04 9,061.14 10,643.27 12,439.89
SRR 2446739 3327664 4327364 56,1626 7283342  E: DEREFIRES 601.36 36192 46385 544.84  636.81
frESmRak 402.83 255.97 390.05 602.30 92449 JABRTHATFREEMNE 988154 670812 8597.29 10,098.43 11,803.08
SEHEIWE AR 46,849.58 7055854 95,349.49 129,158.86 175,549.13
RIEZRIFH 69,230.75 66,021.57 56,249.34 47,010.37 39,199.84
REREEIESTR 59.67 813.27 813.27 813.27 813.27
RZ{FER T 5 500595 498486 5191.37 516180 524460  EARLLRMERIER
R 55 68,312.09 68257.20 7186373 72447.54 7252847  &F= 41.51% 29.53%  36.93% 39.82%  42.20%
KHEAMERR 0.00 0.00 0.00 0.00 000  REFFKEER 2.29% 1.54%  1.83% 1.97% 2.06%
JsUd 297,952.96 303,055.69 337,833.66 379,018.39 438,485.06  HAFTUIZER 8.03% 543%  7.08% 8.20% 9.43%
SRR 871393 871394 890795 890795 890795 THER (%) 15.36 22.63 17.66 15.03 12.86
FrEElaailt 133,695.22 133,673.39 131,467.98 133,337.24 135,459.93 %= ({Z) 1.23 1.23 1.25 1.23 1.21
DHIRRING 10,567.24 10,223.33 10,054.66 10,197.62 10,359.96  HERREFE (FT/BR) 113 0.77 0.97 1.13 1.33
HEFEATFREEN 12312798 12345006 12141332 123139.62 125099.97  ERRSFEF™ (7T/8) 13.82 1386 1363 13.82 14.04
BEBRR: R8RS, RKIUESHRET
BEUFRIRIEN Z EIESREMRERA 2
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AREZBZ[DTIDALER: RNEGFEIESIWHREFROIESRESTHIERIESNOETWHAERD, FREMFRIAN
PTE Mt ER it S2 BR T A IXIARAIES R IT AN NAF R BIIMGRMIOEETBOFAES, 75, A5 RETD
MRS RN A B EERKR

—REHA

BRIEBBEME, FREPHFFEMFIRRSBRRRIESROERART ( ERPEIEERFIRIESRE SRS EK ) REKM
B (LATFHIR “RRIES" ). RERKIESFALBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMBERRETEBNER. IRSIWRMFCHARNIESNER. REBWRRIRC.

FREZNER, (NHBNWZFFER, RKESFRBRGAREIRREMAEARRIEBFNER . AREFHERERET
HAVAATRIOEAFTFES, BRNIEBSTXEESNERERTBEMEEARIE. MMRETHER. BRFHNHEFRS
E, FMEPMAESLEZNOBENTAHTBIBEREY, ZFEE . EUARERIZREAREARNEFRZRN. MR
REBEREK, EEQUERSFEEIHETANNALEST. ERNISXARETHOEBMNBNHTRIITME, FNEREESE
AIRBE. USRRIMSERK, LERFER. Bl WS, REEFTESEERNEN . KIENEERRRSAMER
M—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFEMNEL. IHMERTURARRELEBROMSFER . ZFEN. THERUNEFERR IR EN . SERNRR
TARNAEN BERINTURER . EARIE, RNIEBSIRSRHSRMREMZEL . HERIUA—SRIARRS
RRESRIHEAR . ZBARUNEMEWATARSEKEFARDRIRINE. RBARBNS A EMOLHPEEARSHER
HRINEN A —HNHIZTCH/ERZZ MR . RKIEFRERILENMENOREMEENERTERNNS . RKIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HARERREK.

155U

EXRETFAIRBRT, RRIEBSATRSFEAREPRRARMEITINESHRTRS, BAsEAXEATRMANFIIRMHIR
BRI, MBHEMNEM~RESMERMRS . B, REENLEEERNIES N/ HEHEXARATRFEZMARENRE
MEREEFZINR, REFBDBIREMARBZIEMRENE—SEKE.

BEFHRFEEA
251 ] R TR
SYN FRERRSANTEXI LA 20%LA
BT BiREHEN 6 MAA, 1BXIEHERR R FRERRZMNHEXTULES 10%-20%
iR 300 FEEAYEKEXIR ¥E FREABRAN BRI WL 2 - 10%- 10%
SEH FRERBEANFE XTI ER - 10%LA T
BiREHEN 6 NAR, EXER ETAW ﬁgﬁﬁimgﬁﬁﬁ% L
T IR . s o 2l FRERTT WS E03KIE - 5%- 5%
R 300 SERABKERS 53T A SRR AR - SHLL T
KRS TR
b= HiX i 3]
R AR X EEERK 36 5  HItHNTHEXFREK 9 LEHHEERIXK=®IE 333 HIhEBXZARK 5033 5
HB4m. 100031 SERFITIH A BE 37 1 £ 333 HEXE 20 FLERPO 711
HBFE: research@tfzg.com HB4%: 430071 BR4%: 201204 BR%%: 518000
FEiE: (8627)-87618889 FEiE: (8621)-68815388 FEiE: (86755)-23915663
fEE: (8627)-87618863 EE.: (8621)-68812910 fEE.: (86755)-82571995
HBFE: research@tfzq.com BRFE: research@tfzq.com BRFE: research@tfza.com
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