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A RERGFHE WA AN EAFRL FHERER A TOT A S FHL S
Tt fReF 16%H0E K, MEAMEEEMBENRERL, FEMEFRAENETE
HETHAES. BT EFRAB LTERTELREAME, AERBTEFE
EHLTYE, RRALASBNEYN, REEEREMERAE, HRRAFHLS
oY R 9T B 7 A AR MR R A

¢ RFEMTREARBRE L HMARABM: 2770529 KAN 142 2T, Bt

¥k 19.56%; SCIEFET. 921270, FHEK 67.21% EFEE/MT/ RS
Z RS4RI 21, 55%/24. 51%/19. 06%HIEK; LI A FEFIE N 18.83%, F
b EEHA nERENE——REZARAERN L~ VB W X REHER
FIRBRESE, ATRE—SERRABAFTE, AEELNEL R ABITE—ET
i, RERARFEREKES, FUHERAEE 2020 44 # 3600 125277 K,
KR ZFHERFF 10-15% K T ABEAERFA BL et A EERREHT
FEHRRAARFREK, #o ik ZEAMR O E A, 284 LNG. LPG, CNG fiFiE
RFERHENE, FREZHTRERLAATLREL R, Tt wL 5 ERDH

R WA

PEER: FHELRESE, FHNER
#, 2019-03-11

PEEH: BRHARET, EEHEAET
TEH R AE &I 2018-09-02

EER. BINE, FHA KK
2018-06-15

HEER. MEDEWRE, BHE~RL
%M 2018-03-29

PREW: ZFHAETH, LEEA TN
2017-10-31

e NI

I

LR NS ES RN 6 P



I.: £k
Huajin Securlhes

wE R/ REE R A

R 200l LK, BRERMERT AN, FEMEERARM,

¢ BT VHRARE, LMNERSBER: LNABTILFZHEFRRGHATHE, 2
FEIBRN 24.3 27T, EFE 2.1% LHFETHREWIUTREZRE, #THE 34.5
27, A EFBEFT k. A5 ERBESBE N HIR, BLBBR AL LA,
DATEH WA RT &, A FA LB R AN EREETI VS EFRT. 7—FH @,
B R F BT 6 T R E LR L R T m BRI AR A
FER] 8 B F et L HUE 2 RIRA|, L H 4 A A B H ok 38.4 F 13. 7T L m kAR,
K—ERERNTEITHR AT RBENHE.

& BEBEW: RNFT AT LSS HBNIRE R IERER I FRNLE; =
BHEHLHFEENAAERR LELEERRERA TS, REF 20%H ¥ #E K A4
REEFE; Sl 550 F2RMAAF E L EREHTRARSER, KREFES
NERFHRK; ETHATE LS M, RATE A TN Eah EwoE
2019-2020 4F U A\ 5 FIE TN, Tt F 2019-2021 & WA\ 241 4 1075 1275
1230 1276 1388 12.70; VA& FIE 47 % 36. 34 1270, 42.89 1270 49.81 12.7T;
¥ YRR R B AT, 2019 £ PE A 11 45, %4 “TA-A" T4,

& ARRTR: FERZEEMEKREHLRAZFI D MAANERM LS, FAE
FEAX N ERHLHEN T EAL; EAR A KRS B
AR AW RARE R 2800 7Rk & 032t 53 7 B EBOR K E B
FARERAF.

L &
S EE 2017 2018 2019E 2020E 2021E
FERAN(EFAT)  76,299.9  93,497.6 107,450.0 122,976.2 138,831.7
]t K (%) 49. 3% 22. 5% 14. 9% 14. 4% 12. 9%
AL FHE (B A 1) 4,171.7 6,477.0 5,188.3 6,459. 2 7,591. 4
]t K (%) 421. 1% 55. 3% -19. 9% 24. 5% 17. 5%
#FE (B 7 7T 2,509. 2 3,380. 4 3,634. 3 4,288.5 4,980.9
]t K (%) 365. 0% 34. 7% 7. 5% 18. 0% 16. 1%
& ks (o) 0.84 1.13 1.22 1. 44 1.67
PE 16. 4 12.2 11.3 9.6 8.3
PB 1.3 1.1 1.2 1.1 1.0
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WoF 548 A& T Ao A (L 2048 0L &

RES M £
(BA 2017 2018 2019E 2020E 2021E (BF ) 2017 2018 2019E  2020E  2021E
Bl 76.299.9  93.497.6 107.450.0 122.976.2 138.831.7  ‘FHEE
e B R A 62,292.7 79,586.4 90,733.2 103,442.2 116,419.9 Bl AEKE 49.3%  22.5% 14.9%  14.4%  12.9%
ERZE 516. 7 955.6 752.2 860. 8 971.8  ELAEEKE 421.1% 55.3% -19.9% 24.5% 17.5%
HEHA 2,926.7  1,744.3  3,545.9  3,935.2  4,442.6  FALEHKE 365.0% 34.7%  7.5% 18.0% 16.1%
TELR 5,482. 1 5,159.0 6,124.7 7,378.6 8,329.9  EBITDA K% 99.5% -24.4% 69.1% 16.7%  15.1%
% %% Al 1,446.3 1,158.9 1,252.1 1,050. 1 1,176.0  EBIT ¥ K% 231.1% -34.3% 94.9% 16.6%  16.8%
&= RAES K 671.3 2,425.6 300. 0 350.0 400.0  NOPLAT # K % 513.3% 15.5%  3.9% 16.6% 16.8%
w1 ik aE 111.3 -239. 6 -53.7 - - BEAAEKE 2.7% 19.3% -18.9% 12.5%  12.0%
FHF AL Sk 35 510. 4 -82.0 500. 0 500. 0 500.0  #AFHKE 10.5% 21.2% -2.8%  6.8%  7.4%
L AE 4,171.7  6,477.0  5,188.3  6,459.2 7,591. 4
o A4 Y 237.6 206. 6 650. 0 430.0 410.0 ARIGA
FIHE S 4,409.2  6,683.6  5,838.3  6,889.2  8,00.4 EBAlE 18.4% 14.9% 15.6% 15.9%  16.1%
e FTERL 1,250.8  2,615.1 1,459. 6 1,722.3 2,000.4  EALAEE 5.5%  6.9%  4.8%  5.3%  5.5%
%A 2,509.2  3,380.4  3,634.3  4,288.5  4,980.9  #AlEZE 3.3%  3.6%  3.4%  3.5%  3.6%
EBITDA/E M dg A\ 9.4% 5.8 85% 87% 8 9%
V.St EBIT/ & Wt 6.6% 3.5% 6.0% 6.1%  6.3%
2017 2018 2019E 2020E 2021FE  AREEA
L 5.596.3  9.729.2 19.643.0 17.014.8 11.249.0 A HAME 66.9% 67.0% 71.6% 67.7%  69.0%
R 5 e R 194.9 193.7 140. 0 140.0 140. 0 AT AR 3 H 202.1% 203.2% 252.6% 209.9% 222.4%
okl i 24,656.5 17,895.9  44,783.3 19,069.1 57,466.0  UisItE .15 111 1.15 1.25 1.28
Jodli &% 1,376.9 1,423.5 2,158.1 1,733.2 2,777.2  EFHE 0.77  0.74  0.90 0.78  0.96
AT k2K 2,147.7  6,861.3  3,024.4  6,278.4  2,837.3  FIERERH 3.48 2.85 5.14 7.15  7.46
FH 19,258.3  27,335.3  23,072.0 35,941.9  29,605.8 EIEREA
R % 5,771.4  18,464.0 12,117.7 15,290.9 13,704.3  BEEFAFEAERHK 106 89 87 88 83
Y E A RA 141.6 - 440. 0 140.0 140.0  REELFAREREK 78 86 70 55 77
BHEZIHEK - - - - - REEF AR 265 271 313 293 276
K A AR 2,398.5  3,569.9  3,669.9  3,769.9  3,869.9 A UUHKHEAHAH 107 82 105 93 99
[y 1,679.2 1,966.3 1,966.3 1,966. 3 1,966.3  HFHRAEREK 87 90 84 86 85
B = %= 22,941.0 23,188.7 28,548.5 31,480.7 32,684.8 RA AR 602 557 567 509 463
ERIE 22,194.6  24,164.8 17,615.4  13,030.8 9,821.5 WA KA RE 314 285 244 203 202
Vi 4,711.2 4,660.8 4,329. 4 3,997.9 3,666. 4
R ik g 17,236.3  19,430.4 18,050.8 18,363.2 17,983.9 RA%E
¥R 130,604.4 158,884.0 179,558.8 168,516.9 188,212.3 H#HEHFAX 3.8%  1.9%  3.3%  3.2%  3.2%
EH 4 15,317.3  19,898.2  15,000.0 15,000.0 15,000.0 EEFAZE 7.2%  5.8%  5.7%  6.0%  6.0%
R AT R 2K 19,070.9  13,210.8 37,196.5 22,903.3 37,410.5 MHFHEAE 1.9%  1.2%  1.2%  0.9%  0.8%
R E 4 1,785.5  1,889.8  2,646.9  2,327.6  3,382.2 = H/EAHA 12.9%  8.6% 10.2% 10.1%  10. 0%
H b 3 7 15,248.1 38,537.3  36,320.0 36,439.2 36,341.1 HFEFE
K& 24,140.2  25,769.8  25,000.0  25,000.0  25,000.0  ROE 7.7%  9.1% 10.4%  11.4%  12.2%
H b A IR B 4% 11,805.0 7,175.0  12,473.6  12,473.6  12,696.5  ROA 2.4%  2.6%  2.4%  3.1%  3.2%
HEEB 87,366.9 106,481.0 128,637.1 114,143.7 129,830.3  ROIC 6.1% 6.9%  6.0% 8.6%  9.0%
D R A 3R 10,776.5 15,078.0  15,822.4  16,700.7 17,720.9 443
Ji & 2,982.9  2,985.0  2,985.0  2,985.0  2,985.0  DPS(7n) 0.27 0.55 0.49  0.57  0.67
R & 27,225.7 29,493.8 32,114.4 34,687.5 37,676.0 44X 32.1% 48.6%  40.0%  40.0%  40.0%
) &3 & 43,237.4  52,403.0  50,921.7 54,373.2 58,381.9 R Edkm% 2.0%  4.0%  3.5%  4.2%  4.8%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E  2021E
%3 3,158.4  4,068.5  3,634.3  4,288.5  4,980.9  EPS(7T) 0.84 1.13  1.22  1.44  1.67
i 37 |F A0 4 2,343.3  2,256.5  2,721.1  3,183.9  3,536.7  BVPS(T) 10.87 12.50 11.76 12.62 13.62
KPR A 671.3 2,730. 2 - - -  PEX) 16.4 12.2  11.3 9.6 8.3
NARNEE TR -111.3 239.6 -53.7 - - PBXY) 1.3 1.1 1.2 1.1 1.0
W % % Jl 1,666.5  1,928.1  1,252.1  1,050.1 1,176.0  P/FCF -19.0  66.7 2.9 -30.3 8.1
BEFK -510. 4 82.0 -500. 0 -500. 0 -500.0  P/S 0.5 0.4 0.4 0.3 0.3
DB A B 649. 2 688.0 744. 4 878. 4 1,020.2  EV/EBITDA 10.6  15.6 7.8 7.2 6.7
EERAHE -3,373.2  -2,273.3  14,792.1 -10,479.1 -10,903.4  CAGR(%) 17.8% 13.8% 81.3% 17.8%  13.8%
ZEENFLENERE 4,275.4 140.7  22,590.4 -1,578.2 -689.7  PEG 0.9 0.9 0.1 0.5 0.6
EFFEHFEASRE -1,580.1 —4,401.9 -995. 8 -718.4 -690.8  ROIC/WACC 1.0 1.1 1.0 1.4 1.4
BEESH LA LRE -3,537.2  9,295.8 -11,680.7 -331.6  —4,385.3
HHFIR: BB EE LU FTTI
T WA LEREXZ R AL
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FN—HKE 6 A B9 F AR5 R AT I 300 #54 15% A £
BF—AR K 6 A B IR s AT P IR 300 F8 20 5% E 15%;
FoE—R K 6 A B K E 5 PR 300 I H AR B8 E A ZE-5%E S%;
BARF—ARK 6 A IR R R % 5P K 300 $540 5%E 15%;
St —sk ok 6 AN A B WA B PR 300 15 % 15% LA L

R P2

A —IEFERE, Kk 64 ALK KEFENEF/NTETIFE 300 4550530
B —& @A, A&k 64 A 5 H UK F MBS A T IR 300 45 508 305
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FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

ARERFEESEFRHARAE (UTER “ANE") WEFER RNE T2 B EFAM A KB AR S LA A
NEIEREF

ARELTELATFOAMBELES, EAQATRIEZERCLEAAHNTENE, BHE. AREARWELE. T, BUAEN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REBE I R 5 AME T I RN T — AR E AN S A RIEARE BT & 15 & X AR SRR A, A0 5] ¥R A AR 7T
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
ZENFAREREFHEERTRT. WA ERF @ REERRS, RIELF ROER. BF TG ARE N E LR T AR
B—S5FZHE, TAMAARRETURRE P 8 FARFAM SRE EEMELT, AREFHE LRI RL RN TH B E
AR FEN, TRETCEVTEE T, ARETEAEAE N, TENPEENRESRE RIL. EEMERT, AL FFHE
N AR E T EET A BRI R E T Bk AEF T E

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
EfEL. WERANAFRHTIH. TIRH, FEAFNEEAER, FEALLAY “EoXFRGARLIFAFAT", EAEX
AMERTEAHERZTNGI A, BFBR.
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