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RBSIRR: Fr-gePERINME. BUWEF T

R EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 53,123.17  60,621.19  61,753.36 6644868  89,230.83
HER (%) 76.49 14.11 1.87 7.60 34.29
EBITDA(E G 7T) 21,394.64  20,544.04  17,534.50 19,169.83  21,703.52
EHEERTT) 11,134.79  10,610.38  11,449.62 12,601.12  14,328.49
HER (%) 202.62 (4.71) 791 10.06 13.71
EPS(TT/BR) 355 3.38 3.65 401 456
THEER(P/E) 12.61 13.23 12.26 11.14 9.80
MISEE(P/B) 5.15 4.16 3.37 2.82 2.37
MHEEP/S) 2.64 2.32 2.27 2.11 1.57
EV/EBITDA 5.77 4.69 8.72 7.94 6.92

BRERIR: wind, RXIEHEHTFT

IESHARIRS

2019 11 5 06 H
BETFR
Tk I HE
6 NEER SN (TR )
HENE 46.72 7T
Bir1E 53 7T
EXxYE
ARBERARBETR) 3,139.75
B A BREAEBERR) 1,423.76
A BREMEERTT) 146,688.96
B ARTEERTT) 66,517.90
Bi%R™(0T) 12.85
B EREMW) 56.50
—FNm=/&EKCT) 52.16/27.00
E&
BRER S

SAC FLHERYRS: S1110518080003
zhaozongyuan@tfzg.com

) 2 bt
SAC HNHERIRS . S1110517040001
huili@tfzg.com

BN ES
B — R
IFIR300
57% A
46% A
350
24% A
13%
2% 4
-9% . .
2018-11 2019-03 2019-07
BRRIR: EHUE
HXIRE
1 (B -EFERSTEPIRTETR

Hi, RFRLIKAIMNME) 2019-08-22

2 (AR ZE- AT S E £ AN e
BEFRME I, 3246 MDIF7lE NEEZR2 )
2019-08-13

3 (P E-=REFE VSR TS,
IR EME) 2018-10-26

2SS MIRIEN Z RS B IR EF IR R A




RERE | FR_IP

[
by 4
[ A

ADPAUESS

TF SECURITIES
WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E F3EEE\HTT) 2017 2018 2019E 2020E 2021E
whEs 3,062.97 5,096.04 4,940.27 5,315.89 7,138.47 EW N 53,123.17 60,621.19 61,753.36  66,448.68  89,230.83
N7 A R IR 14,141.09  12,081.63 9,672.23  12,13554  17,149.09 B 3203325  40,114.36 4134053  44,332.62  63,103.57
FRAT TR 481.98 409.13 612.59 413.61 1,060.41 Bl Fis R0 475.38 545.97 508.94 580.24 77273
=i 6,999.63 7,810.18 7,821.33 845196  15,269.13 Bz 1,417.00 1,721.46 1,753.61 1,886.95 2,533.89
Hith 514.55 4,347.60 2,225.15 2,262.62 3,224.71 BEER 803.00 1,001.51 1,020.21 1,097.78 1,474.16
maEr-at 25,200.21 29,744.58 2527157 28,579.63  43,841.81 &z 1,231.00 1,610.12 1,640.19 1,764.90 2,370.00
KEARAIG B 525.63 642.77 642.77 642.77 642.77 45522 A 929.39 795.02 661.03 427.77 400.21
e 2761033  29,119.84 3467472 3937042  43810.62 BrER{ERS 303.32 (35.68) (35.68) (35.68) (35.68)
EREIR 730553  10,251.05  10950.63  10,170.38  10,302.23 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 2,521.05 3,129.31 2,959.38 2,789.44 2,619.51 BRSNS 125.56 93.47 93.47 93.47 93.47
Hith 2,664.98 4,025.11 2,705.88 3,124.91 3,261.16 Hith (1,154.02)  (1,310.02) (186.94) (186.94) (186.94)
E 3%l (pa—yn 40,627.52  47,168.08 51,933.38 56,097.92  60,636.29 EFiE 16,959.30  16,084.98  14,958.00 16,487.57  18,705.42
BrEEit 65,827.73  76,912.66  77,204.94  84,677.56 104,478.10 SRIZ7E 9N 18.68 9.80 39.41 22.63 2395
FEHRfERR 12,714.57  17,411.71 7,183.38 7,242.40 6,660.93 Blshsz 228.25 117.00 144.15 163.13 141.43
SRR R LA IR 6,239.86 7,835.34 9,249.65 737908  16584.32 = 16,749.74 1597778  14,853.26  16,347.07  18,587.94
Hith 8,865.67 7,732.52 8,631.35 911036  10,402.60 I 3,440.42 3,148.14 2,926.57 3,220.90 3,662.42
bl y=ynd 27,820.09 3297957 25064.38 23,731.84  33,647.85 RE 13,309.32  12,829.64  11,926.69 13,126.17  14,925.51
KERERR 6,321.65 3,817.50 3,800.00 3,800.00 3,800.00 DR IRIRER 2,174.53 2,219.26 477.07 525.05 597.02
RIS 0.00 0.00 0.00 0.00 0.00 HEFREATSFNE  11,13479 10,610.38  11,449.62 12,601.12  14,328.49
Hith 931.86 865.17 764.45 853.83 827.82 i (T) 355 3.38 3.65 401 456
R EETt 7,253.51 4,682.67 4,564.45  4,653.83  4,627.82
mRET 35073.61 37,662.25 29,628.83 28,385.67  38,275.67
DEERIRINGE 3,474.59 5,471.68 5948.74 6,473.79 7,070.81 TEMSHE 2017 2018 2019E 2020E 2021E
B 2,734.01 2,734.01 3,139.75 313975 313975 53.3- 73]
N 2,392.83 2,392.83 2,392.83 2,392.83 2,392.83 B 76.49% 14.11% 1.87% 7.60% 34.29%
B 24536.01 3104537 3848763 4667835 5599187 BALAE 200.14% -5.16% -7.01% 10.23% 13.45%
EHith (238331)  (2,39347)  (2,392.83)  (2,392.83)  (2,392.83) HEFBATERE 202.62% -4.71% 7.91% 10.06% 13.71%
BERNESTT 30,754.13  39,250.41 47,576.12 56,291.89  66,202.43 HFIBES
AEEMRENIES  65827.73 7691266  77,20494  84,677.56 104,478.10 ERI=R 39.70% 33.83% 33.06% 33.28% 29.28%
VBRI 20.96% 17.50% 18.54% 18.96% 16.06%
ROE 40.82% 31.41% 27.51% 25.29% 24.23%
ROIC 38.30% 28.83% 23.41% 25.12% 24.88%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 13,309.32  12,829.64 1144962 1260112  14,328.49 BrtafRE 53.28% 48.97% 38.38% 33.52% 36.64%
irIRfEsE 3,185.63 3,184.74 1,915.47 2,254.48 2,597.89 BRRE 60.62% 46.03% 18.76% 14.61% 8.70%
5522 A3 836.25 962.19 661.03 42777 400.21 mantbE 091 0.90 1.01 1.20 1.30
BRIk (125.56) (93.47) (93.47) (93.47) (93.47) ERENELER 0.65 0.67 0.70 0.85 0.85
BlzReTm (6,473.75)  (3,768.81) 6,899.78  (4,266.37)  (3,046.22) Eisgeh
HY (519.74) 6,143.20 477.07 525.05 597.02 RLKER B =R 5.46 462 5.68 6.09 6.09
LFEFEDISR 10,212.15  19,257.49  21,309.50  11,448.58  14,783.92 FEREER 9.37 8.19 7.90 8.17 752
BASTH 4,563.28 8,424.12 8,100.72 5,910.62 7,026.01 RAFTEER 0.91 0.85 0.80 0.82 0.94
KERSR 162.32 117.15 0.00 0.00 0.00 SkigE (5T)
Hith (10,185.52)  (18,859.29) (16,007.24) (11,817.15) (13,932.54) SRS 3.55 338 3.65 401 456
BEEDINETH (5,459.92) (10,318.02) (7,906.53) (5,906.53) (6,906.53) BREZNER 325 6.13 6.79 3.65 471
B 2170673 2316336  13,866.64 1353837  12,898.73 ERSEF" 8.69 10.76 13.26 15.87 18.83
BRAN R 1,988.61 (805.18) (254.65) (427.77) (400.21) fh{E =R
Hith (27,355.28)  (30,295.51) (27,170.73) (18,277.03) (18,553.34) MR 12.61 13.23 12.26 11.14 9.80
ERFEIIMS R (3,659.93) (7,937.33) (13,558.74) (5,166.43)  (6,054.82) MR 5.15 416 337 2.82 2.37
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.77 4.69 8.72 7.94 6.92
D& G hNER 1,092.30 1,002.14 (155.77) 375.63 1,822.57 EV/EBIT 6.78 5.55 9.78 9.00 7.86
BEERIR: ABASE, RKIESHRR
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
251 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= 293" Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
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HRFE: research@tfzg.com MB4m: 430071 HB4%: 201204 BRg%: 518000
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