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GUOLIAN SECURITIES
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Fh: NAAH2019F 5. AFITZF K, A8 EAFIKI2.35CT,
Bl b T 40.24%; 1384 #1:45111.427 7T, ) ik 1459.83%; fodF )34
% A)iH2175.57 L, FBlH3E222.92%, L+ Q3% M EH4.281C T, FIHLT
%4.94%; J354+)1E3300.77% L, FH3EK102.19%; F=dF)a 83 4]09
14077 ., RH-27.9%.
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LRI B3 K5.92%, =FE NS A RE st g E X FadF B BlET,
B A =& A NS B B A BURR AN R 11 4928457 T, R A F I
12097 7, -, 3FE L FHHINA L I 5 0 BUF AN 2922387 L, &
L HE R ARG A1349T T E A .

> AREZEIERXEHERENE T XA E

N B 8 F S BOR BRI KA, RRNSIERAA KL ERA THH %
B BB B I el S 0 LMk, LG AR 3] A3 a9 KM LR F A
& B ARE TN S AT 0912007 A A REALF K. AP RBELERNA
FRTARGRE R, ALK B AR T B 3 RmA, & F201953 4 FF
TR, AL TAmERZ Y, HTR2020F EFEFEATRAEZ AL
FERIEF. b, BTFREMN KA TAREREZLARET M, KK
S| RHrit — I ALBER SR EG L AL, AHLTHE ZEKOTF K,
> BAINAIFR

it 5] 201945-~2021 4 )2 &4 A IE 5 5 4 0.701c T, 1.1017cT. 1.551
A, EPS##1#40.32. 05174, 0.717C, BA&mET L as B
RAMBINE, KKRASTHHHERF TR K, EHWEE TR,

> ReRT. RMEMAEEFHEEK; 7 7 RRIRAIAH

Wt 5 $ A Fo 548 2017A 2018A 2019E 2020E 2021E

BN (BH L) 1,492.96 1,679.43 1,795.82 1,923.33 2,059.88
HKRE (%) 6.27% 12.49% 6.93% 7.10% 7.10%
EBITDA (&7 L) 86.76 129.19 197.01 236.97 281.37
FAE (BA L) -16.67 23.04 69.92 110.25 154.94
HEE (%) -128.55% 238.27% 203.42% 57.68% 40.53%
EPS (/M%) -0.08 0.11 0.32 0.51 0.71
&% (PIE) -99.60 72.03 23.74 15.06 10.71
4% (P/B) 1.71 1.67 1.56 1.41 1.25
EV/EBITDA 24.79 15.69 9.49 7.03 5.04
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BEL: W HHANFHE

wERER ik
¥ BH T 2017A 2018A 2019E 2020E 2021E %45 BH T 2017A 2018A 2019E 2020E 2021E
®HFe 275.88 395.11 359.16 452.19 728.61 212 IN 14929 16794 17958 19233  2,059.8
J AR+ F 177.35 187.83 199.10 219.01 240.91 gk gk AR 1,2385 1,376.6 14668 15401  1,617.2
FRAT KK 6.01 11.13 11.79 12.97 14.27 B WAL B e 15.57 14.40 15.39 16.49 17.66
B 27490 33837  358.67 39454  433.99 23 A 63.86 67.45 80.81 86.55 92.69
HAt 6.07 1.70 1.70 1.70 1.70 &1 A 160.84 80.88 89.79 96.17 102.99
A E A 74022 93413 93042 10804  1,419.4 %% A 45.19 27.72 0.28 -7.38 -15.71
KA RAIL T 0.00 0.00 0.00 0.00 0.00 R BALAR & 10.82 9.56 10.00 10.00 10.00
B 3 > 1,082.7 10049 90149  773.96  646.44 NAMEE I E -0.82 -19.14 0.00 0.00 0.00
Je i TAL 16.74 24.07 0.00 0.00 0.00 BT A HE 0.00 0.00 0.00 0.00 0.00
PR/ s 42.90 54.55 53.07 51.59 50.11 b 0.00 -82.08 -83.00 -84.00 -85.00
HALIE R T~ 11.24 8.99 8.96 8.93 8.90 &b A3 -42.68 1.55 49.70 97.31 150.05
RS F >4 1,153.5  1,092.5 963.52 834.48 705.44 I Pt & -2.64 -13.52 30.00 30.00 30.00
j el -5 1,893.8 20266  1,893.9 19148  2,124.9 Al AR -45.32 -11.97 79.70  127.31  180.05
HaHAHE K 306.88  340.24 139.54 0.00 0.00 FTASHL -26.00 6.85 6.95 14.10 22.01
B KB+ E IR 306.32 39275 41631  457.94  503.74 #F)H -19.32 -18.82 72.74 113.21 158.04
H Ak 79.33 184.68 156.34 161.97 168.17 D3 ¥iE 1.61 -1.38 2.82 2.96 3.10
A AAEAH 692.54  917.67 71219  619.92  671.91 12 & T8 8] %A -16.67 23.04 69.92 11025  154.94
KA B A 112.00 0.00 0.00 0.00 0.00
KA 46.40 46.40 46.40 46.40 46.40 ERX 308 37 3
A 0.00 0.00 0.00 0.00 0.00 2017A 2018A 2019E 2020E 2021E
JERF f At 158.40 46.40 46.40 46.40 46.40 RKRE S
R kA 850.94 964.07 758.59 666.32 718.31 ERIZ N 6.27% 12.49% 6.93% 7.10% 7.10%
Y EIEFAR G 70.45 66.94 69.76 72.72 75.82 EBIT -122.78% 168.07% 446.71% 51.24% 37.65%
R A 216.99 21699  216.99 21699  216.99 EBITDA -54.75% 48.91% 52.50% 20.28% 18.74%
AR 360.65 360.65 360.65 360.65 360.65 DE A a =N R 556%  -238.27%  203.42% 57.68% 40.53%
& 39478  418.04  487.96 598.21 753.15 KA S
RHER S AT 1,042.8 1,062.6  1,1353  1,2485  1,406.6 EXIES 17.04%  18.03%  18.32%  19.92%  21.49%
R AR RIS E 18938 20266 1,893.9 1,9148  2,124.9 S IES -1.29%  -1.12%  4.05%  5.89%  7.67%
ROE -1.71% 2.31% 6.56% 9.38%  11.64%
AERER ROIC 0.40%  154%  3.36%  6.25%  9.95%
$BH L 2017A  2018A  2019E 2020E  2021E Zheee
A -10.22 54.33 42.24 8271  127.54 el ki 44.93%  4757%  40.05%  34.80%  33.80%
18 4K 107.71 114.93 119.04 119.04 119.04 AL E 1.07 1.02 1.31 1.74 211
4% R 25.64 27.13 -1.72 -9.38 -17.71 AL F 0.66 0.65 0.80 1.10 1.46
HRRY 771 -60.42 -20.30 -35.87 -39.45 Biafh
TEFELH 21.05 53.16 2.82 26.18 28.79 SRt TS 8.64 9.03 9.11 8.87 8.64
it 21.79 8.04 10.00 10.00 10.00 BWRAER 451 4.07 4.09 3.90 3.73
ZEENALR 158.27 197.17 152.07 192.68 228.20 S W kS 0.79 0.83 0.95 1.00 0.97
FAZH 85.67 66.04 0.00 0.00 0.00 HREAAR (L)
KT 7.94 20.77 0.00 0.00 0.00 HRKE -0.08 0.11 0.32 0.51 0.71
HAb 1.21 1.26 10.97 30.50 30.50 BREEALER 0.73 0.91 0.70 0.89 1.05
BREDALK -92.40 -85.56 10.97 30.50 30.50 AT 4.48 4.59 4.91 5.42 6.13
R EEF 13.05 3.86 -200.71  -139.54 0.00 RS
AR BRH 0.00 1.00 0.00 0.00 0.00 Bx -99.60 72.03 23.74 15.06 10.71
HAe -47.19 -30.44 1.72 9.38 17.71 g E 1.71 1.67 1.56 1.41 1.25
EFEHNER -34.14 2558  -198.99  -130.16 17.71 EV/EBITDA 24.79 15.69 9.49 7.03 5.04
LK B AR 16.73 89.17 -35.95 93.02  276.42 EV/EBIT -102.65 142.15 23.97 14.12 8.74
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fIRA TG AT M, 12 BFRIER X 845 L0 EAR T E REETRIE. AR PHEL, ELEARBEFAF,
T RPTHRIER F BN AN HFREY, ZFRE, FRAAFERRRAREARGEARRT B GG, M HRIUARE
FR, EEAAREATHBITETAGIANEE . BF B Y RKIRE T E &AE LT IREIPE, FERNEEE AT R
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