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2019 6 4 B 30 B, ABAHT 2019 FE—SEIRE. REHR, AT
SCIAREFE 4.05 27T, REHRAREEFEEEAN 8.49 Z7t, BT
B% 52.27%; SEIEWUIA 66.50 1275, REFHRAEEEFELN 58.60 12
7C, BB 13.47%,

BV \FLEEK BE8#FETRARE

NBEEFRBEN, RIE 2018 FFIRER, ABF mPEKEM™ G (EH
+25H ) HREKR 64.99%, £FE 2 Bs ARk 2 B9 H, ABLEEREER
SittBR SBNGER, FEAT 7 ESPETZR, BZE 5 B A&
WEEEEFT, —ERELENT EFE—FEATINFERNE. SFLU
X, REEFRELEE, AREWELLEIIEREK.

BS—FH |, RMEENMERELLTE RER IR A BN T A SRR E.
PAT= M XEREZ SN HRB400:20mm A, SE—=EHEHMN A 4197 T/
M, EIEL TP 150 Fo/ME; R F 8K At SR R M NE X4 U S3
U AMELEKBE . LIPNDST amiSIssn, SE—FES%Ta
INIRIBE N 664 TT/IH, KERHAS 561 7o/, FEEL LK 18.36%. REliR
BAKIEEF, KIBEST ATNOENAE, SHAS2FETBHEE.

AEMEUERE Zif ‘EBRABREBR EHESFIEEEEZRIE

NEMETREREXT, 2 ‘EERATX” AE— EmWgkel, —B
LIk, IMTEREBBEFNMIERARK, 2018 F£7 B 19 H, I HAKIEFP
TERGXFIER (TREITREXRE T AZE (2018-2020 F)) ER
BB, (B0 ) FIEHEESFABEHEERER. A/, NYEME, E%E. B
FINERMLFIEF TIME BRI, ELt, HREN GO RS —E
FE. 2018 FF 6 B, NEITHAX ENIFINERXEIRAE 100%& KIBFN
WRBRE ENE N BIRA T 49%8 1, —E2E Higa T ATNEGS
E=%H, BIrEEaNmisesTRLEGBX, AFEHISEESEI—

B SHEERE &5:F “IN” PR

AT AT 2019-2021 £ EPS 28I 1.46 TT/BR. 1.54 TT/BR. 1.78 TT/
B, BIFATEHIEA, #5 “EN” R,
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BERF

WS EEMGE \ 2017 2018 2019E 2020E 2021E
=S ONEYP) 2603827 27,1248 3113055 3626710 4279517
R (%) 86.35 413 14.82 16.50 18.00
EBITDA(BJA7T) 3.897.16 5287.87 403358 487235 547893
FAEERTT) 251655 3.306.44 3,534.08 371758 431440
B (1) 238113 3139 6.88 519 16.05
EPS(TT/AR) 1.04 137 146 154 178
HEERP/E) 497 378 354 336 290
HIRER(P/B) 421 2.02 129 093 0.70
HHEZER(P/S) 048 046 040 034 029
EV/EBITDA 6.54 253 132 1.68 (1.10)

BRSRIR: wind, RKIESHERT

IEEHRRRS

2019 % 05 5 03 H
BRITER
Tk EMERAREE
6 B iER SEN (TR )
HETNIE 5.17 7T
Birti& 7T
EEHE
A BRSRAERE) 2,419.52
B A REABE LR 2,419.52
A BRETH{EERTT) 12,508.94
i A BRT{E(B A TT) 12,508.94
BRSRF () 2.72
BFERIRE(%) 59.02
—FR&RE/&K(GT) 8.70/4.43
E&
S&% pax vl

SAC HIERHRS: $1110519030001
maijinlong@tfzg.com

RN ES

— Bl
— IFIR300

— Nk

10% 1

2% 1
-6%
-14%
-22%
-30%

-38% T 4
2018-05 2018-09 2019-01

BIRERIR: TUSHURE

BEXiREG

1 (BN -FiREEE S EHS
BERESHT BBE KEBEXE
&) 2019-03-29

2 (BN -ATREEBRAEX
ZIGHEED BNNRLEESER)
2019-02-18

3 (BRI -ABSFE A ERESK

TR NEEFZEZUHS)
2018-10-12

El'%' Bl S EIRIEX 2 FE SR EIR R A
O3



RERE | FRRIT

[
by 4
9%

ADPAUESS

TF SECURITIES
It 55 TS EE
RERBEREDTT) 2017 2018 2019E 2020E 2021  FEREHIT) 2017 2018 2019E 2020E 2021E
BwhEe 1,088.55 1,489.52 7,646.44 463553  18,800.84 Bl 26,038.27  27,11248  31,130.55  36,267.10  42,795.17
IviliEtzysanilidl ey 1,077.03 1,039.88 1,353.94 342.45 46573 Bl 2258452 2231898 2692450 3090766  36937.16
FRAS KSR 154.96 419.41 15.93 540.13 19731 Bllfe &M 114.67 160.67 146.13 181.62 22293
7 2,021.02 2,186.89 3,100.64 2,665.60 4,515.70 Bz 125.13 243.09 244.78 285.17 64.19
EHifth 63.59 76.72 151.27 96.73 127.26 BIEEEA 98.99 133.44 124.99 362.67 427.95
mEB=AaIT 4,405.14 521243  12,268.22 8,280.44  24,106.85 &R ZR 5.55 617.15 31.13 36.27 42.80
KEBRRUIRE 1,391.47 0.00 0.00 0.00 0.00 45522 284.12 226.13 67.62 (49.16) (93.82)
EER= 801548  10,551.07  10,150.29 9,749.52 9,348.74 RFERERE 71.97 64.56 70.72 69.09 68.12
wEIRE 388.59 449.49 949.49 1,349.49 1,749.49 NRMEETIES (55.29) 1.33 (0.11) 0.52 (0.31)
FRRF= 194.69 184.39 144.42 135.86 112.18 &SI E 69.44 21.22 36.10 36.10 36.10
Hity 20.00 29.43 4021 29.88 33.17 Hit (66.87) (78.75) (71.99) (73.24) (71.59)
ERIBDBE=EIT 10,01024  11,214.36  11,284.40  11,264.74  11,24358  EIFIE 2,806.05 3,404.66 3,556.68 4,510.40 5,161.63
BERit 1441538 1642679 2355262  19,545.18  35350.43 SN2 9N 1.58 361 145.19 50.13 66.31
SECIEN 4,640.30 3,736.19 0.00 0.00 0.00 SN2 5] 291.08 101.83 167.79 186.90 152.17
IVARE=Z)S VANl e/ 4,504.27 433468  10,991.66 3547.73  14,128.87 F 8 28 2,516.55 3,306.44 3,534.08 4,373.63 5,075.76
Hifth 2,024.66 1,828.84 2,506.61 2,317.31 3,206.78 Frists 0.00 0.00 0.00 656.04 761.36
mEnatR At 11,169.22 9,899.71  13,498.27 5865.04  17,335.65 #FE 2,516.55 3,306.44 3,534.08 3,717.58 4,314.40
KHEAER 83.35 129.67 0.00 0.00 0.00 DERSIRIRER 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HARFEATEFE 2,516.55 3,306.44 3,534.08 3,717.58 4,314.40
Eift 190.24 219.88 342.74 250.96 271.19 SRl (7T) 1.04 137 1.46 1.54 1.78
Emanamat 273.60 349,55 342.74 250.96 271.19
mEET 11,442.82  10,249.27  13,841.02 6,115.99  17,606.84
DERRING 0.00 0.00 0.00 0.00 0.00 TEYSHER 2017 2018 2019E 2020E 2021E
2z 2,419.52 2,419.52 2,419.52 241952 2,419.52 245D
BARRR 3,227.79 3,208.97 3,208.97 3,208.97 3,208.97 BN 86.35% 4.13% 14.82% 16.50% 18.00%
BEKE 552.24 3,758.00 729208  11,009.67  15324.06 ZALAE -1384.28% 21.33% 4.47% 26.81% 14.44%
Hits (3,227.00)  (3,20897) (320897)  (3,20897)  (3,20897) IHEFBLARERE 2381.13% 31.39% 6.88% 5.19% 16.05%
BERzAIT 2,972.56 6,177.52 971161 1342919  17,743.59 EFIBES
REMBREMNES 1441538 1642679 2355262  19,545.18 3535043 ESAIES 13.26% 17.68% 13.51% 14.78% 13.69%
VBRI 9.66% 12.20% 11.35% 10.25% 10.08%
ROE 84.66% 53.52% 36.39% 27.68% 24.32%
ROIC 47.13% 51.59% 42.42% 150.78% 47.42%
NenB/EEHTT) 2017 2018 2019E 2020E 2021E (=45 =cha)
&R 2,516.55 3,306.44 3,534.08 3,717.58 4,314.40 e 79.38% 62.39% 58.77% 31.29% 49.81%
HrIBHEE 845.58 1,073.59 409.27 411.12 41112 ERRE 137.44% 38.79% -73.69% -32.14% -104.40%
55 %: R 286.83 225.02 67.62 (49.16) (93.82) mantb=R 0.39 053 091 1.41 1.39
FEIRK (69.44) (21.22) (36.10) (36.10) (36.10) AL 021 031 0.68 0.96 1.13
EEEAETH (386.76) (519.88) 6,077.67  (6,568.36) 9.870.24 BN
HE 315.31 96.74 (0.11) 0.52 (0.31) Il dl SINEL =2 29.26 25.62 26.01 42.76 105.90
ZEFDASH 3,508.06 4,160.69  10,052.44  (2,524.41)  14,46553 FREEE 13.19 12.89 11.78 12.58 11.92
BAZH 581.73 2,238.65 34567 49357 366.43 PR 1.77 1.76 156 1.68 1.56
KERIRR 5010  (1,391.47) 0.00 0.00 0.00 gRiEE (T)
Eift (1,128.63)  (1,599.94) (778.09) (859.26) (717.00) RS 1.04 137 1.46 1.54 1.78
BRBENISH (496.80) (752.77) (432.42) (365.68) (350.57) BREEUER 1.45 1.72 415 -1.04 5.98
OGS 517413 3,885.51 490.05 320.06 276.59 BRE 1.23 255 401 555 733
B EE (286.60) (245.75) (67.62) 49.16 93.82 fHEL =
EHift (7,865.62)  (6,663.78)  (3,885.51) (490.05) (320.06) EES 497 378 3.54 3.36 2.90
LRFDAETH (2,978.08)  (3,024.02)  (3,463.09) (120.82) 5034 =R 421 2.02 1.29 0.93 0.70
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.54 253 1.32 1.68 -1.10
& A IGINE 3317 383.90 6,156.92  (3,010.91)  14,165.31 EV/EBIT 8.36 317 147 1.83 -1.19
BRI, ABASE, RRUESHR T
BEYUFENIREN 2 [EE SR ENRRRA 2
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—iR A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIES" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEMH .
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATEHNEATFEN, EXNIEBSYXEEERERERSEEMEEIRIE. MREFHES. ERFINHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARRIBEAERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
HENRZNA—HAHIZTFET/ R ZWR . RKIESSERILERNRENOREMEZEEERITERNNS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHENSHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USRS RSESTEMRS. B, REENISEBIIRNIESR/SAEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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