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2019 £ 04 A 16 H

L # K (300124.SZ)

TEERREEK, RAFAZXZ
BEA: DI H AL 2018 F 554k, G4 A A 5] £ I8 N 58.74
127t (yoy+22.96%) ; =3L)a#4H)iE 11.67 125T (yoy+10.08%) ; S
FodE a4 A] 08 1051 1270 (yoy+13.3%) o /8] 45 A2 & 41.81%,
Bl PL T i 29 3. 7pcts, £ 2R AL THR EU R B FAKEF) L5 tb T HY
¥, FALR B AT e BA T . AT, A8 A 2019 F Q1
gL, RN TR LI K 5%-15%, V3 FR A4 A E B T R
20%-40%.

miE ] A A E kg ¥ RAGE, B A EKRALARE: 2018 F TisfT
L 2I WHEMK BE, AX—FFT, A@ER AL EEI
25.87 fL LN, Rl HRIE K 32.05%, BAMATLEK—F @k TAAH
AW RIAAT IR Sl ; —FTwmddifd % > ks £,
AR THEPE R REIA, DAHEREFT—KRIKE S 5425 Z
Y. CP650 = EA—IREMEINE, 4xF BEU F 355 48 PDS00 K &
ERIBABZF T RENFZ50, #—FRMTLEFH. EAETHE,
X T AAT R ST F o B H ol , EAT L IS S B 20 I
2-3pcts B9 T, FHPiAA A LT g B —2k ) N3] f 28 i R
A3 B RACAR FF BA) Aty 8978 o

BEHEREEI KRS ERL, 258 AMBEK: 2018 £\ wH—1k
Mk S5 LB 137 407, B3GR 22.34%, 4 A, A8 B 2 “ A
Y ek o AR AR AR BB P R AR f A AR R T E
A, BFUBHETY Z KR, ZIAEE S LA KiEHE K,
) B S8 A TR 7 6 R AR R S A SR, A RN I A AR T
ERGHERI. LAFTE, 18 b T T LS00 BIAH T
s T 19 S 8 A — AL Ak S AR 10% £ 4 TR K.

ERHRBRAELFRARTE, 19 FRAEAZHREFTHEK: RSN
M, 2 E # AR AE LG F I BN 841 1L, RILLT B 7.97%,
FEZRALETHARNEHEGTH. BEFWREMR, —F @LHBLH
R R E, — 7 A AR N 8 458 T 308 9 R e & P 694K
B, FEOMARLTHE;, mARMDEMSR, NAFETHEEF, AT
PAABSAF R, A S R T8 KA N ELMRA &, 5
A FENT A E;, AEAFEF, N8 WR ISR A TR
SEMNIE, REAB#—F KRBT S, AR ET G Fafaik
o) A H B T AL B RAC R A, WA F A B A A KT

=2

2,

w19 FEMNEMBERS, HELREE B 2018 &, N3 CZ2IRA

2 & R AR

iE HA TR
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ESYT
STl (FF ) 45,255.29
RABTE(FZ L) 36,895.10
ERA (BFK) 1,661.96
BB A (B K) 1,354.94
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Faxtokcs® 1.92 -11.79 -8.53
bk 218 19.85  -15.62
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ESSENCE SECURITIES
RSN B AR; 2019 £ ] 28 B AR A B IR g K 20%-40%.
Va8 %A E R rb3g K 10%-30%. MATILIE LA, ASME R WE T
Wi, TR T ERAL LA, FaF, o8t H s o b 469 T 36
TR F VA4 E 0802 URB R A S Fe &4 —IRALAR 3R 09 442 35
K, AZEZAMEE A4, BARA TE, 19Q1 HARFAEFHET
W 20%-40%, T EREETENEGTH, AREZFRE NG IE
LATkE, LA RF A — T EY T4, Ad ATy
B TR TAEE S H T XA FE I 10%-30%49 3 K B 4Ro

BB FEB RMNFAAF) 2019 £-2021 4494409493 4 13.5 12,
17.4 1. 21.81z, ##)143gi& 5 %) A 15.7%. 29.1%. 25.3%; %44
FEN-A GIFIRE, B ARMA 36.00 o

MR eRT: TadE KRR TH, MEERLTANF.

(BF ) 2017 2018 2019E 2020E 2021E
FEITON 4777.3 5,874.4 7,261.3 91238  11,320.2
%A 1,060.0 1,166.9  1,349.60 1,742.0 2,183.1
51K # () 0.64 0.70 0.81 1.05 1.31
BB F () 3.26 3.76 478 5.82 7.14
B A Fofbih 2017 2018 2019E 2020E 2021E
- & % (12) 427 38.8 335 26.0 20.7
4 & (12) 8.3 73 5.7 47 338
P 22.2% 19.9% 18.6% 19.1% 19.3%
T e 19.5% 18.7% 17.0% 18.0% 18.4%
BB % 1.1% 0.0% 0.0% 0.0% 0.0%
ROIC 32.2% 37.0% 22.8% 43.6% 33.0%

HHER IR Wind FR, K5 HEFRFFE Fo 7T a
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ESSENCE SECURITIES

B B ARSE N HOR

W 43R A TR W Ao fd {H H B L%

)1 & W %4 A%
(BEB7 &) 2017 2018 2019E _ 2020E __ 2021E \EF &) 2017 2018 2019E 2020E _ 2021E
EEXTON 47773 58744  7.261.3 9123.8 11,320.2 AR
R AR 2,621.9 34182 39926 50723  6.363.7 BN KA 30.5% 23.0% 23.6% 25.6% 24.1%
ER 45.9 45.7 55.9 68.4 82.6 BRI R A 42.4%  83% 11.0% 30.0% 27.0%
A 441.2 504.5 599.1 748.2 905.6 AR R R 13.8% 10.1% 15.7% 29.1%  25.3%
L3 847.2 2022 1,231.9 1459.8  1,698.0 EBITDA 3k 4 3.3% 88.7% -10.8% 26.4%  24.8%
el -26.0 12.8 7.5 -23.2 -48.9 EBIT Jg ks 1.8% 95.4% -12.7% 27.7%  25.9%
H 7 BARHR K 57.5 35.0 25.0 25.0 25.0 NOPLAT 3§ % 36.0% 13.7% 12.7% 27.7%  25.9%
A AL RS E B 28 20.0 20.0 B BRRATGKE -1.1% 82.9% -33.1% 66.2% -17.7%
B AL IE 75.1 57.5 54.2 57.3 56.4 RS E 14.9% 14.1% 26.5% 21.7%  22.3%
kA7 1,184.6  1,282.7  1,423.6 1,850.7  2,350.4
ot S A K 17.6 1.0 51.0 52.6 349  AEE
GRERE 1,202.3 12837 14746 1,903.3 23853 LA E 451% 41.8% 45.0% 44.4%  43.8%
PR, 110.9 74.9 86.1 111.1 139.3 LA 24.8% 21.8% 19.6% 20.3% 20.8%
AR 1.060.0  1,166.9 1349.60  1742.0  2.183.1 AR £ 222% 19.9% 18.6% 19.1%  19.3%
EBITDA/E I 19.7% 30.3% 21.8% 22.0% 22.1%
K= AR EBIT/# AN 17.6% 27.9% 19.7% 20.0%  20.3%
2017 2018 2019E  2020E __ 2021E BEHE
EEiE =S 2,411.4 515.8  3,491.7 2,642.3  6,086.5 B A e KA 51 49 44 36 29
RSk i - 458.2 478.2 498.2 498.2 RAELFEFIERS 138 169 137 119 117
BB 1,457.6  2,002.7  1,627.9 3,440.9  2,848.1 U RNEEE S 507 452 443 432 444
JR &2 1,484.7 14452  2,5588.9 2,479.9  3,809.1 USRS SEREENE S 99 106 90 100 100
AT R 55.2 46.5 723 78.6 110.7 LESEELES 67 70 60 58 62
% 1,031.2  1,263.8 1,176.1  1,782.7  2,106.3 R RREEES S 641 594 578 543 535
AR T 633.2  1,961.1 761.1 761.1 761.1 R R A e KA 245 280 244 207 190
TR G SRkt 29.0 47.1 47.1 47.1 471
FEE RSy B ) } } . EHEmE
KMRAREH 271.7 577.7 677.7 7277 727.7 ROE 19.5% 18.7% 17.0% 18.0%  18.4%
éiii?“‘f&%i@;i B} ) B} B - ROA 12.1% 11.7% 10.7% 12.3% 11.8%
B = 705.6 884.8 901.3 907.7 903.5 ROIC 32.2% 37.0% 22.8% 43.6% 33.0%
A LA 83.5 167.8 239.5 307.6 372.3 kA
W F 299.8 368.0 372.0 367.7 3552  HERAE 9.2%  86% 83% 82%  80%
St AR 5 584.3 590.6 537.0 493.8 459.4 CEA ik 17.7%  5.0% 17.0% 16.0% 15.0%
TR 9,047.1 10,329.4 12,970.8 14,5354 19,085.2 W53 R 05% -0.2% 0.1% -0.3%  -0.4%
B S 208.0 574.6 - . ; ZRIE AN 26.4% 13.3% 25.3% 23.9%  22.6%
B Atk 1,491.0  1,290.5  2,610.8 1,948.6  3,757.0 A7
Bt R 793.2 10274 10799 15303 1,810.6 VA S 36.7% 36.7% 36.3% 30.8% 35.5%
FALRA R A 664.1 625.1 810.1 7943  1.009.4 fi sk 58.0% 58.1% 56.9% 44.5%  55.1%
ESCECEN - 90.0 15.0 15.0 15.0 B P 224 219 227 273 2.47
S NS 165.3 187.1 187.1 187.1 187.1 EA A 1.91  1.83 2,00 2.32 2.15
LRy 3,321.6  3,794.6  4,702.8 44753  6,779.1 LR AR A 2 -32.20 -128.15 190.22 -78.78  -47.10
U BB AR E 299.2 292.7 331.6 381.8 444.6 A AR
J A 1,664.1  1,662.2 1,662.0 1,662.0  1,662.0 DPS(1) 0.30 - - - -
WA 42658 49248 62744 8016.4 10,1995 EEa 47.1%  0.0% 0.0% 0.0%  0.0%
BAR A 57255  6,534.8  8,268.0 10,060.1 12,306.1 LR R 1.1%  0.0% _ 0.0% _ 0.0% __ 0.0%
AERETL b 4 Fe A HE AT
2017 2018 2019E __ 2020E ___ 2021E 2017 2018 2019E 2020E _ 2021E
AR 1.091.4  1,208.7 1.349.6 17420  2.183.1 EPS(%) 0.64 070 0.81  1.05 1.31
o A 18 Ao B4R 106.0 144.2 153.7 175.6 197.9 BVPS(%) 3.26 3.76 478 582 7.14
R BAL R & 57.5 35.0 - - - PE(X) 42.7 38.8 33.5 26.0 20.7
AT AR X - 2.8 20.0 20.0 - PB(X) 8.3 7.3 5.7 4.7 3.8
el -23.6 20.2 7.5 232 -48.9 P/FCF 381 -42.9 17.0 519 13.5
HAFRA 75.1 57.5 54.2 57.3 56.4 PIS 9.5 7.7 6.2 5.0 4.0
D SR A AR A 31.3 41.8 38.9 50.2 62.9 EV/EBITDA 489 186 260 210 15.5
BERF LN 38.5 -2,085.0 2,004.5 -2551.5  1,246.4 CAGR(%) 18.0% 22.9% 12.3% 18.0%  22.9%
BEEHFEALRE 491.7 4713 35200  -644.3  3,585.0 PEG 2.4 1.7 2.7 1.4 0.9
BEENTERERT -369.7 151.2 -231.6 -228.6 -189.5 ROIC/WACC 3.1 35 2.2 41 3.1
BEEHNEAERE 762.2 -103.3 -312.4 235 48.6 REP 4.7 1.6 48 15 2.3
FH AR Wind FiR, RAFEFFLF TR
AR AT R ERRAOA A, 3
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B B ARSE N HOR

LA R O A

DR

FEN — Ak 6-12 AN H B IE F4T 8P R 300 354k 15% 04 L

¥ — Kok 6-12 AN A 693 TR B4 57 iF 300 35 44 5% % 15%);

P — Kok 6-12 A 93 FICE & 5 iR 300 45 4049 Lo kg An £-5% % 5%;
BAFF — Rk 6-12 MR TN E F %5 PR 300 15 4 5% F 15%);

Fi — Rk 6-12 MR GIF WA F %5 PR 300 352 15% 2 L ;

M8 44

A — EFRE, Ak 6-12 A A Z KB F 09k 30 T 5 F 7K 300 35 20k 30 ;
B — &FHMK, Kk 6-12 A XK E F 690830 X TP iR 300 35 &0k 30

B S EEA

SRR E ZR Y, AARA T BIEF AL 24T I AT E 0 L A, BT
WL FAE o AAIAREN A ZAIE R, BRI ERREFEMN. LT EE LT
My ARSI TN IE A5 B S BARYE, 4B

LI AR X & SR o R

BAZEFRNA RN OATHAR “ANE") 2 EIEAEEER LR MR, AT
AR EGLFHFTo AN BABEEHARTRAAEFZTARE P SRBHE S
Foprs TR R EBF A R A F RIS AAIERA RS, RIERBST
F Sy — A RAT X, A d T AMHERRIESAR X 09 4L, T A% A4
XY B EBATON, HRIEFEME. RTFAFHEASATEL, REIERH LIRS,
ELRRESAURSE Sl i

B AT EW

FIREAAE AT IE AR A RG] (AT ARG ) EPFER. ANIdREHE
AT RAAFEE) RIREMAL A KNG L RE P

ARER T OATFOTAIAZ LB T, 12 KN 8 RARIEIZ F12 & R FH 0 T M, £
Mo AREPTROE G T R IENALR AN S T ARE LA S B 69Hkr, K
B P A IE R R TAT G NA. AR BT RADRAN TR A K. £ RF S, KA
BT RB B F AL AR EPTETA RN R —FARE . AN RRIEARS
B a4z B R AR HAE RITRE, AN KA L. A5 TH A2 &R FH, 12
FRAER BTN T B AT o BB, A 8 AT AR S P a3 B e R A i@ 4o 69 15 T HCE
BE, BHHER S AT RIEME GBI RGE B ETH £ RIS 6482 R0 A AR A
AIREE X TG IE, — R ARN 8 G B P ZA G RIRE R ERARA L, o F %,
P AT VAR) AN B AR KR B i — &1 .

FEFAEFFT R OLT, A3 BB R B VT R 24 A I 42 3] 69 2 3] BT AT 899
F BB I HATIE A RIS, 7T A A XN 5] B4 R S BRIE R TRAT U5
R B H e R FMERS, RAEPADEE. B ARFARE AL LmT R
RE—RERAE, FRARIAYARETUARRE P B F 6B T I 5 kK. BEME
T, A& 0945 8 NPT AR 09 FZ I RM BRITEAT AGEFTHENL, LEREFCTEH
TR T, ARG RAEAE AE LA AR AR A IRIE R Rik. AEMELT, A
8] IR RIHEAT A B AL R AR T 49 AEAT R BB 5| BB AT B 2k RAEAT ST A

AR BRAAL A RN G A, A2 F P @FT, EATHH Fo A TG AEAT T XE B
AH. Rk BERF ARG GIEMIHR S WwAEZANE B EZHATI A FILWG, &
BAFHEB N, FERBAd “GEEARDARNDRARTT S | AR A
WRAEJATEMTAHBRRZNGZ A BT A58

BAZIE AN PR 8] b AR 7 B S 3k LA M — 15 B e R A PR AR o
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ESSENCE SECURITIES

B B ARSE N HOR

B EBHKAA
EHmAA &R

021-35082852
021-35082788
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963

18221132911
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15210845461
0755-82528441
0755-23991945
0755-23919631
0755-23947871
0755-82714067
0755-23984253

zhuxian@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
sumeng@essence.com.cn
sunhongl@essence.com.cn
wenpeng@essence.com.cn
jlangdy@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
jlangxuel@essence.com.cn
wangshuail@essence.com.cn
xiakun@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
yangye@essence.com.cn
chaomw@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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