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HEEFH (002372)

PPR 123K USR8 K ABTAE

B EHIRERT 2018 Sl ERRIR, 2018 FRitSLINEW 45.55 127T, @IS
K 16.71%, 1A%F) 9.76 1270, BELCIGIK 18.80%. HA, MUZ=ERIA,
SCIEU 15.9 127T, FRILLIEK 19.68%, I3&I%EF] 3.2 127T, RELIEK 16.12%.

MFERIET, WNIBE 19.68%, FEL=FERI 10.02%EE 9.66 ~EHS
Ro MEEMFMERAER, HF-HE T THRENIE SN TTRAEDK
R, HIUBREHEERIBE—KTT, 1-10. 11, 12 BRIBESBIH
2.2%. 1.4%. 1.3%, BTERBNE 12 BLIERE, 1-12 BAERIHERE
THEIE-7.8%. ERLETRBERBETE, 2018 FEAIERE 3.6%, M 2017
FRT1.7%. BEREAREFTURNEAR, LLINTHEBRNTT, FEERAEDHER
W, 1R wind #i#E, SE®/IANK PP-R (C4220) M1&EH, 10 BLUSHM
RBE T, ERREEMHETEMERBENEIREFH, 1-10. 11, 12 B
RIHBED A 7.9%. 8.1%. 8.1%. ERt, EXIHEELES, RERFNHRE,
BTl S ESHT.

SCHMEIR 20% R EIEERRIA 2 , L FEERTRHSCH 25.47 % , RILLHRE 0.83
MEDR, BHEERSKNERK., BREHEX. AREEEEMHRETEL
RMLE, FTHEERN TTREEDRE, INEFIFATRIMANRL .. FEREH
i PPR. PE FREREHSERBXKIEER, BRIMEE—ENS, FEBDE
MR, M PVC FmEAARZmNKIFN, TRERARREIR, BEEEHN
F (EIMERZIFEE ).

RIOBGERARBACEEEHSERREMZRDIEHREY, C hEFTE
K. BHEMEFRERIFRORRNERT, HEARBEEKIITRSENF
AOFIZE. “EER" RBBEXATNEELRMNE, BNRKEEREE, RSER.
LRER . RERRTIAREOER, ROSEERRERANNREMAA . EEK
RENMRERNNE, ARSHmECSTENERXEEESNES.

2019 SIS FE T TES, BEFIVANRKERDAIREXEFF
. OFmIET . mARREA. TREAA: (1) 1115 2018 F4HR, HLRMRIASL
EE#BIT 50%, SELRMUERISERS. b, FAb, BEASRIEEE 106897165
BESIETT. (2) FEEFREDWKRESENEREMERER, Wi ~m
KEEENRABMSISHERZE. (3) TERFLREH, C hRBHRETE.
(4) TESIEHE, Brrli2. TEITREEIEKIE.

EFmmmlkarit, r=FE. mmEmpuzikr, FROETTUETHE. &
2018-20 FEAFHEFIMNEIR 9.72. 11.71. 13.86 1Z7cAE A 9.75. 11.33. 13.2512
IT, XJRZ PE 98079 22.2X. 19.1X. 16.4X,

REERR: BRBEEDRRIE; RSN AR

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 3,321.49 390296  4,555.14 5,238.41 6,181.33
B ER () 20.94 1751 16.71 15.00 18.00
EBITDA(E G 7T) 843.05 992.90 1,185.49 1,375.46 1,604.55
EHEERTT) 670.70 821.29 975.16 1,133.22 1,324.90
HER (%) 38.46 22.45 18.74 16.21 16.91
EPS(TT/BR) 051 0.63 0.74 0.86 1.01
THEER(P/E) 32.33 26.40 22.24 19.13 16.37
% (P/B) 7.89 6.78 5.61 5.15 471
THEEZEP/S) 6.53 5.56 4.76 414 351
EV/EBITDA 12.91 16.75 16.58 14.15 11.97

BEBRIR: wind, XKRIESHRFT
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TF SECURITIES
1: ARRFEERIER 2: ARBRFEPFFFIER
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RABRE, RRIUESHTFT

B 3. miAth: PPR (C4220, FRILAM) -LHRMK (T/M)

BRKIR: AERE, RRUESHTFT
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BRISFR: wind, RXUESHFIET

BRSEIR: wind, RKIESHRER
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A S TR E

BrEfkR=EHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 1,014.17 1,429.51 1,967.82 2,161.50 241757 N7 9N 3,321.49 3,902.96 4,555.14 5,238.41 6,181.33
Ivilidlie 189.72 228.26 277.87 275.08 343.06 Bl A 1,775.41 2,079.39 2,446.11 2,854.94 3,350.28
FRAS TR 81.37 69.33 80.16 78.45 107.68 BlFue KM 38.04 43.48 4555 52.38 61.81
Fie 469.11 536.48 550.68 623.02 679.87 B #EA 501.65 586.16 628.61 680.99 834.48
Hith 459.14 506.93 545.39 570.12 614.42 B 237.55 300.47 309.75 340.50 401.79
e at 2,213.52 2,77050  3,421.92 3,708.16  4,162.59 552 (8.82) (8.16) (11.12) (12.60) (14.73)
KRR & 247.50 7751 7751 7751 77.51 BrER{ERS 9.47 5.71 5.00 5.00 5.00
[EE& = 843.57 859.15 927.34 979.66 1,031.18 ARMEEE 0.00 0.00 0.00 0.00 0.00
EEIR 21.60 132.36 101.18 90.59 95.30 BT SIS 5.50 18.94 10.00 10.00 10.00
FTRET= 274.68 279.04 276.66 277.07 277.28 Hith (11.01) (84.95) (20.00) (20.00) (20.00)
Hith 70.30 79.35 74.39 74.68 78.68 ElFE 773.69 961.92 1,141.24  1,327.20 1,552.70
EmaEr=aIt 1,457.65 1,427.40 1,457.08 1,499.51 1,559.94 ERIZIX 9N 29.19 3.86 10.00 10.00 10.00
BrEgit 3,671.17 4,197.90 4,879.00 5,207.68 5,722.53 [ER127 7.38 247 4.00 4.00 4.00
FEHAMER 0.00 0.00 0.00 0.00 0.00 Fi=8m 795.50 963.31 1,147.24 1,333.20 1,558.70
RIS IKER 41416 345.35 402.08 406.82 486.59 Frig 124.80 142.32 172.09 199.98 233.81
Hith 487.64 617.97 573.64 556.61 593.23 EFE 670.70 820.99 975.16 1,133.22 1,324.90
wAREEL 901.80 963.31 975.72 963.43 1,079.81 DEER IR IR 0.00 (0.30) 0.00 0.00 0.00
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 670.70 821.29 975.16 1,133.22 1,324.90
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.51 0.63 0.74 0.86 1.01
Hith 2231 24.09 24.00 25.00 26.00
eI Ea Tt 22.31 24.09 24.00 25.00 26.00
HEET 924.11 987.40 999.72 988.43 1,105.81 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRRNGE 0.00 12.20 12.20 12.20 12.20 FRicRED
BB 775.70 1,008.41 1,31093 1,31093 1,31093 S9N 20.94% 17.51% 16.71% 15.00% 18.00%
BAATR 877.57 694.60 694.60 694.60 694.60 EAE 36.02% 24.33% 18.64% 16.29% 16.99%
B 2,090.70 2,263.60 2,556.15 2,896.12 3,293.58 IEFEATEFE 38.46% 22.45% 18.74% 16.21% 16.91%
Hith (996.91) (768.31) (694.60) (694.60) (694.60) HRIEES
BRREET 2,747.05 3,210.50 3,879.28 4,219.25 4,616.72 ER= 46.55% 46.72% 46.30% 45.50% 45.80%
REMBER RS 3,671.17 4,197.90 4,879.00 5,207.68 5,722.53 VBRI 20.19% 21.04% 21.41% 21.63% 21.43%
ROE 24.42% 25.68% 25.22% 26.94% 28.77%
ROIC 40.49% 48.89% 56.45% 60.83% 65.92%
REeREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 670.70 820.99 975.16 1,133.22 1,324.90 Br=famE 25.17% 23.52% 20.49% 18.98% 19.32%
HrIERESE 86.72 95.26 55.37 60.85 66.58 BRRE -8.50% -2.81% -11.40% -22.94% -25.41%
45522 0.00 0.00 (11.12) (12.60) (14.73) mEntbER 245 2.88 351 3.85 3.85
BB IREK (5.50) (18.94) (10.00) (10.00) (10.00) ERELR 1.93 232 2.94 3.20 3.23
BEiERE%T 83.49 23.88 (95.83) (104.14) (84.98) Bizgeh
He 133.84 20.76 0.00 0.00 0.00 RIMINKR BEE =R 17.35 18.68 18.00 18.95 20.00
KEFDUEHR 969.25 941.95 913.57 1,067.34 1,281.76 FRAEE 7.61 7.76 8.38 8.93 9.49
BAXH 407.84 4512 90.09 102.00 122.00 DB 1.01 0.99 1.00 1.04 1.13
KHERIRE 24750 (169.99) 0.00 0.00 000 SERE (5T)
Hity (1,104.30) 63.27 (170.09) (195.00) (235.00) RIS 0.51 0.63 0.74 0.86 1.01
REEDNIAER (448.96) (61.59) (80.00) (93.00) (113.00) BREENER 0.74 0.72 0.70 0.81 0.98
AR 0.00 0.00 0.00 0.00 0.00 = o 2.10 244 2.95 321 351
AN R 60.67 103.53 387.36 12.60 14.73 fh{ELER
Hith (277.75) (567.25) (682.61) (793.26) (927.43) hEE 32.33 26.40 22.24 19.13 16.37
EREIUETR (217.07) (463.72) (295.25) (780.66) (912.69) mis=R 7.89 6.78 5.61 5.15 471
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.91 16.75 16.58 14.15 11.97
& FENER 303.22 416.64 538.31 193.68 256.07 EV/EBIT 14.23 18.35 17.39 14.80 12.48

BRKIR: RERE, RXUESHTAHR
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SHrImrEER

KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995

HRFE: research@tfzg.com HBFE: research@tfzg.com HRFE: research@tfzq.com
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