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LIZRES (600547)

S LK, ATNRERERK

B NEER 2019 £=FIR

REHIA, ATEIMEWWIN 648 17, BEILLIEI 37.7%; SCIMAEHEF)E
9.47 1275, BEHIEK 15.15%, NE=Z=EREELIWIAE%F) 3.38 27T,
BILLIGIE 134%, IRELIEGK 13%, (ELLEUEITR 18 FEFEEEEUE ),

T LT AT SR

2019 F==FEELMIELL ik, Q3 EHIFrSESMNMIgERR 337 7u/%, AL
K2 25%, AL LK 15%. LWRESEEREY =2 kk, 2019 FRit~<
37.87 M, EHFOLRFeREFT 20.51 1, ESME LK, AR EE
HKIBES.

REHA, REEREREMERATNES. ARN=FEHEEREL
1B 1.27 12, BEZHARWIGK 2.56 12, MSEBARILEK 1.13 12,

KEEEERS, KRFFEM kK

£ 10 BIRIB SN b, EEMEHRITT 19 FLSRRSEZIRER . NRER
&, XHBRESTEEBRHABZILA 8:2, HIFEKENIHAREIEAD .
SEEERR “R AR MR E B RREIT AR TN, FrRET
BF “BIK RS, —ERELERTHHIEN. KEXE, ZEZF
BRIOTABEKATE, X£E 9 B Ism &gl PmI ) 47.80, HZEE
ZFHRREIFNER FENMBEEHRE LK.

BTN SIPH:

EZEINNTUSEZRNSEZREHREFH, RIMEAT 2019-2021 FHR
FIFRNEEEZE 15.74 12,.18.19 {ZF1 19.35 {Z7o( BI{EN 19.112/25.4 {2/25.7
1275 ), EPS 9879 0.51 75, 0.59 JTF0 0.62 7T, XIAZ 10 B 31 HULEM,
19-21 FERNTIENZA PE DRI 63 {5, 54 {ZF1 51 15, 435 “EN” B4R,

MR TRNMETERRINBE . 5 P8R R FRHERRIXE o

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 51,041.30  54,787.88 6457335 6523170  65849.87
HER (%) 1.68 7.34 17.86 1.02 0.95
EBITDA(E G 7T) 4,680.06 500094  4,724.34 492197 5,130.08
EHEERTT) 1,137.42 875.73 1,574.04 1,819.11 1,934.56
HER (%) (12.02) (23.01) 79.74 15.57 6.35
EPS(TT/BR) 0.37 0.28 051 0.59 0.62
TR (P/E) 86.60 112.48 62.58 54.15 50.92
MISEE(P/B) 6.03 456 414 3.90 3.68
THEEZEP/S) 1.93 1.80 1.53 151 1.50
EV/EBITDA 13.99 14.33 21.40 19.99 18.55

BEBRIR: wind, XKRIESHRFT
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A S5 TR

BrEfRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 3,072.76 2,139.23 5,165.87 6,770.19 9,188.23 79N 51,041.30 54,787.88  64,573.35 6523170  65,849.87
I ey e 145.73 571.61 273.85 580.23 281.94 BAlpEA 46,412.37 5001650  58389.47 5864330  59,071.62
FRAS TR 175.30 148.30 278.81 113.32 289.77 BAlFue RN 240.66 363.62 520.40 525.71 530.69
5 3,102.22 335293 4,182.84 4,287.86 424471 Bl ZEA 31.15 37.23 196.59 198.59 200.47
Hith 41311 37223 42528 394.32 446.09 B 1,891.22 1,746.74 1,983.87 1,983.87 1,983.87
maEreait 6,909.12 6,584.30 10,326.65 12,145.93  14,450.74 2R 309.76 321.04 332.97 400.00 400.00
KEARAUR & 399.21 1,037.14 1,037.14 1,037.14 1,037.14 15522 499.97 791.54 850.00 600.00 600.00
BE&= 18,437.72  19,882.46  20,183.70 1996171 1941279 B RERK (2.86) 0.57 (5.64) (2.86) (2.86)
mEITRE 2,656.76 315874 1,931.25 1,206.75 754.05 RRMBEZENES (86.83) 1.57 0.00 0.00 0.00
THARE 9,821.82  10,155.92 9,743.53 9,331.14 8,918.75 Eitate 62.31 (46.67) 170.00 0.00 0.00
Hih 3,891.66 4,127.40 3,873.93 3957.29 3,959.27 Hith 3238 79.16 (340.00) 0.00 0.00
ERaErEa It 35207.17 38,361.67 36,769.55  35494.04  34,082.01 EFIE 1,651.17 1,476.58 2,475.69 2,883.09 3,066.07
BrEgit 42,116.29  44,94597  47,096.20  47,639.97  48,532.75 SN2 9N 23.87 11.38 5.00 5.00 5.00
FEHRfETR 789.30 3,623.35 4,076.64 3,000.00 2,000.00 Bz H 46.42 38.99 (14.00) 5.00 5.00
NZ{F AR R R R 2,155.73 2,580.35 2,337.97 2,832.33 2,426.78 FEsE 1,628.61 1,448.97 2,494.69 2,883.09 3,066.07
Hith 7,728.64 8,041.79 8,783.54 8,378.79 8,551.23 RSt 435.22 511.89 748.41 864.93 919.82
mAEEET 10,673.67 14,245.48 1519815 14,211.12  12,978.01 EFIE 1,193.39 937.08 1,746.28 2,018.17 2,146.25
KHAfERR 6,857.57 2,090.96 2,138.64 2,000.00 2,000.00 DR IRIRES 55.97 61.34 172.24 199.06 211.69
MRS 3,294.48 687.86 687.86 687.86 687.86 HEFBATERNE 1,137.42 875.73 1,574.04 1,819.11 1,934.56
Hith 412129 4,544.64 3,353.17 3,353.17 3,750.33 R (7T) 0.37 0.28 051 0.59 0.62
R tREit 14,273.34 7,323.46 6,179.68 6,041.03 6,438.19
mEat 24,947.01 21,568.94 21,377.83  20,252.15 19,416.20
DEERRINGE 844.94 1,756.80 1,920.43 2,115.07 2,321.66 EEMSHE 2017 2018 2019E 2020E 2021E
2% 1,857.12 2,214.01 3,099.61 3,099.61 3,099.61 Hiicgeh
BARTR 4,216.36 8,393.13 8,393.13 8,393.13 8,393.13 Bl 1.68% 7.34% 17.86% 1.02% 0.95%
BRI 14,47265 1943510  20,698.32 2217314  23,695.28 EFE -2.78% -10.57% 67.66% 16.46% 6.35%
Hith (4,221.79)  (8422.01)  (839313) (839313)  (8393.13) PEFBAREHNE -12.02% -23.01% 79.74% 15.57% 6.35%
BRI AT 17,169.28  23,377.03  25,718.37  27,387.82  29,116.56 HFIBEH
REMBENIES 4211629  44,94597  47,096.20  47,639.97  48,532.75 SRS 9.07% 8.71% 9.58% 10.10% 10.29%
7B 2.23% 1.60% 2.44% 2.79% 2.94%
ROE 6.97% 4.05% 6.61% 7.20% 7.22%
ROIC 8.71% 6.14% 8.85% 9.24% 10.21%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
EFiE 1,193.39 937.08 1,574.04 1,819.11 1,934.56 BrERRE 59.23% 47.99% 45.39% 42.51% 40.01%
HrIAREsH 2,257.10 2,435.05 1,398.65 1,438.87 1,464.01 e 46.06% 18.41% 6.89% -3.81% -15.33%
5528 487.91 698.99 850.00 600.00 600.00 mantkE 0.65 0.46 0.68 0.85 1.11
BB IREK (62.31) 46.67 (170.00) 0.00 0.00 REILLER 0.36 0.23 0.40 0.55 0.79
BzRET 1,993.28 (960.63)  (1,146.72) (212.82) 275.49 Eizgeh
HE (2,170.69) (229.99) 17224 199.06 211.69 RIMIER B4 2R 575.00 152.75 152.75 152.75 15275
KEFIER 3,698.68 2,927.17 2,678.22 3,844.22 4,485.75 FRELE 22.83 16.97 17.14 15.40 15.43
BAXE 9,095.36 4,968.89 1,251.47 80.00 (347.16) BB 1.45 1.26 1.40 1.38 1.37
KEpIEE 2775 637.94 0.00 0.00 000  EhERR (7T)
Hith (19,530.87)  (9,372.30)  (1,141.47) (160.00) 297.16 FRIkE 0.37 0.28 0.51 0.59 0.62
BAFEDNS TR (10,407.77)  (3,765.47) 110.00 (80.00) (50.00) BREENER 1.19 0.94 0.86 1.24 1.45
AR 10,980.34 6,444.09 6,937.45 5,726.26 4,726.07 EBRISET 5.27 6.98 7.68 8.15 8.64
BAER (461.28) 3,757.99 103.83 (560.66) (560.66) e
Hith (2552.07)  (9,845.84)  (6,802.86)  (7,32551)  (6,183.12) hE=R 86.60 112.48 62.58 54.15 50.92
ERFDUEH 7,966.99 356.24 238.42 (2,159.90) (2,017.71) g 6.03 456 414 3.90 3.68
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.99 14.33 21.40 19.99 18.55
&G INER 1,257.90 (482.06) 3,026.64 1,604.32 2,418.04 EV/EBIT 26.79 27.80 30.39 28.24 25.96
BRERIR: RBAE, RNIESHRAT
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SHTIBFEER

KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
BN (LITFSRIR “RRIES" ). RERKIESFABEBEN, FELUEAHEREN . RESESFHFRERAMB SR
AE. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR T IR STORIE 5o
ssFKMH FRHBIT AV B BB IE - S LA T
KRUESFFR T
b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfza.com
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