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NE—FREH, 201901 WABEERSEEK, HERKENE, B
EHFETHE . A8 Q1 WK 8.44 1Z7T, RLL+28.49%; A& RER
1.94 {Z7T, ELL+12.04%, FAEFEH 1.91 27T, EEE+9.58%, EPS 79 0.22
7C, ROE 79 5.47%, BLLTRIE 056 NED M, SEERNTENUES RESF
E/9-0.57 127G, M 2018 F[EHAN-4.88 {270, NEIEBFZEA 4535%
(+3.23pct), FFIZRF 22.98% (-3.38pct )o

2 EEFZRK ST SRR EKTE, HFZEB T 3.38pct, BRIFHKIE
RF 3.89pct. EFXKBHENFERRBENFIMT 2L T ALRESE,

RETU MM H/NTFREHTHENEEFIRRHEIZE . AEEAFHEEZER
KELLIR LK IERT, Q1 HiEZEBER 23.47%, RLLRFA 10.63 MED
=, EPEEERX ., SR ERX. UWSERAXRDH I 2.71% (+0.33pct ).
19.28% ( +8.56pct ). 1.47% ( +1.77pct ), BB ERLLLE K 0.63%
(+0.16pct )o

APLEMFUESREN 057 {ZiT, AHUKIBENE. QA HR KIS
24.70 {270, EHP MK/ EHES B/ 9.43. 15.26 1278, 25U EIEE+0.39%.
145.48% . NWIKFR [E EUIS BRI R FE W IBIR, Bmna iR EEiE R EEL
AKIFEE . NEIFIERRY, MXEBLESFENR: REBRZG
TR ARTSAHNIMESIA 2.1 27T, Btb+ 27tckf, He 5000
BEAAZGERRNfT, 5000 FEAAZOMBERTNNE, SAEHERE
BRI I NN R ITEL o

R ARTRBISIRIALL ELE = 1) AT Ql FHR P 24.72 27T, [ELE-6.34%,
REE+2.45%, LA 55-60%FIRL A RIRTF ITE A BEFITRLA A 41-45 127T,

2) AE Ql FER A 12.67 127T, [EEE-22.24%, IREE+1.77%, BiEIEiRfa
FEr,

BFIFW, FHAIFAT 2019-2021 FRFAEFES B8 1031, 13.65.
16.99 127G, YT/ PE 79 27.3X. 20.6X. 16.5X, NARE FiE. iTREZE
0, REHEFTINITFR,

RBERR: BIFUREARNE; HESRHBRARNE; BXR. mHER
QIEaval-SES=A 1)

MESENGE

2017 2018 2019E 2020E 2021E
=S ONEYP) 2.176.90 3,890.03 4,706.94 6,024.89 729011
IR () 101.75 78.70 21.00 28.00 21.00
EBITDA(BJA7T) 529.70 1,146.34 1,282.25 1,547.86 1,928.17
FAEERTT) 537.50 74244 1,030.59 1,365.06 1,698.87
B (1) 8493 38.13 3881 3245 2445
EPS(TT/AR) 061 0.84 117 155 193
HEER(P/E) 5228 37.85 27.26 2058 16.54
#E(P/B 10.1 1 . 47 71
HIRER(P/B) 0.10 8.16 6.23 8 3
HHEEP/S) 12.91 722 597 466 385
EV/EBITDA 4585 2155 21.33 17.64 14.00
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It 55 TS EE
RERBEREDTT) 2017 2018 2019E 2020E 2021  FEREHIT) 2017 2018 2019E 2020E 2021E
BwhEe 866.79 1,483.41 705.59 74785 1,064.23 Bl 2,176.90 3,890.03 4,706.94 6,024.89 7,290.11
IviliEtzysanilidl ey 1,250.29 244221 3,179.97 4,853.22 6,081.95 Bl 1,281.27 2,369.71 2,719.21 3,497.36 4,173.90
FRAS KSR 78.89 49.44 156.02 116.00 208.64 Bllfe &M 20.22 30.27 36.71 49.94 58.01
7 2,559.07 2,413.23 4,384.79 4552.91 7,041.26 Bz 84.10 12321 14121 198.82 255.15
EHifth 290.89 168.08 248.18 261.01 226.44 BIEEEA 251.18 231.61 517.76 698.89 838.36
mEB=AaIT 5,045.93 6,556.37 867453 1053099  14,62251 &R ZR 0.00 283.66 47.07 60.25 72.90
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (5.81) 15.11 7.96 (8.31) (10.36)
EER= 208.92 417.01 467.32 514.67 546.68 RFERERE 45.96 35.12 20.00 35.00 32.00
ERETRE 95.76 121.26 108.75 113.25 97.95 ARMEETER 0.00 0.00 0.00 0.00 0.00
FRRF= 164.97 162.06 146.98 131.90 116.82 &SI E 9.05 6.33 20.00 20.00 20.00
Eift 1,135.53 1,168.91 1,141.72 1,141.89 1,140.68 Hith (113.28) (174.42) (40.00) (40.00) (40.00)
ERIBDBE=EIT 1,605.18 1,869.24 1,864.78 1,901.72 1,902.13 EWRE 604.22 969.42 1,237.02 1,512.94 1,890.14
BERit 6,651.10 842561  10539.32 1243271 1652464  EAIMEA 29.58 11.44 47.48 29.50 29.48
ZHAMETR 50.00 468.08 0.00 0.00 0.00 N2 11.11 142.09 120.00 0.00 0.00
IVARE=Z)S VANl e/ 1,837.02 2,340.89 2,191.12 3,637.81 3,666.51 F 8 28 622.68 838.78 1,164.51 1,542.44 1,919.62
Hifth 1,821.37 1,699.60 3,733.36 2,781.88 5,130.47 Frists 85.18 96.33 133.92 177.38 220.76
mEnatR At 3,708.39 4,508.58 5,924.48 6,419.69 8,796.98 #FE 537.50 742.44 1,030.59 1,365.06 1,698.87
KHEAER 70.00 256.60 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 537.50 742.44 1,030.59 1,365.06 1,698.87
Eift 90.31 218.10 104.53 137.65 15343 BRIk (7) 0.61 0.84 117 1.55 1.93
Emanamat 160.31 474.70 104.53 137.65 153.43
mEET 3,868.70 4,983.28 6,029.01 6,557.34 8,950.41
DERRING 0.00 0.00 0.00 0.00 0.00 TEYSHER 2017 2018 2019E 2020E 2021E
2z 440.14 881.66 881.66 881.66 881.66 245D
BARRR 1,404.66 1,019.24 1,019.24 1,019.24 1,019.24 BN 101.75% 78.70% 21.00% 28.00% 21.00%
BEKE 234227 2,598.06 3,628.65 4,993.71 6,692.58 ZALAE 124.20% 60.44% 27.60% 22.30% 24.93%
Hits (1,404.66)  (1,056.63)  (1,019.24)  (1,019.24)  (1,019.24) IHEFBLARERE 84.93% 38.13% 38.81% 32.45% 24.45%
BERzAIT 2,782.41 3,442.33 4,510.31 5,875.37 757424  FEFEED
& EMRERE NSRS 6,651.10 842561  10,539.32 1243271  16,524.64 EA= 41.14% 39.08% 42.23% 41.95% 42.75%
VBRI 24.69% 19.09% 21.90% 22.66% 23.30%
ROE 19.32% 21.57% 22.85% 23.23% 22.43%
ROIC 72.80% 43.74% 41.97% 35.40% 32.71%
NenB/EEHTT) 2017 2018 2019E 2020E 2021E (=45 =cha)
&R 537.50 742.44 1,030.59 1,365.06 1,698.87 e 58.17% 59.14% 57.20% 52.74% 54.16%
HrIBHEE 30.46 44.60 37.27 4323 48.38 SRR -26.84% -21.51% -15.51% -12.59% -13.91%
55 %: R 0.00 22.36 7.96 (8.31) (10.36) mantb=R 1.36 1.45 1.46 1.64 1.66
FEIRK (9.05) (6.33) (20.00) (20.00) (20.00) AL 0.67 0.92 0.72 0.93 0.86
EEEAETH (401.99) (562.66)  (1,086.26)  (1,288.05)  (1,383.56) BN
HE (125.98) (288.39) 0.00 0.00 0.00 Il dl SINEL =2 242 211 167 1.50 1.33
ZEFDASH 30.94 (47.97) (30.44) 91.93 333.32 FREEE 1.21 1.56 1.38 1.35 1.26
BAZH 1,195.16 14279 173.57 46.88 34.22 PR 0.48 052 0.50 052 0.50
KERRR 0.00 0.00 0.00 0.00 000  ®EBIERE (7T)
Eift (1,540.02) (132.88) (213.57) (106.88) (64.22) RS 061 0.84 117 1.55 1.93
BRBENISH (344.86) 9.91 (40.00) (60.00) (30.00) BREEUER 0.04 -0.05 -0.03 0.10 0.38
OGS 120.00 742.88 6.07 8.09 10.79 BRE 3.16 3.90 5.12 6.66 8.59
BN R 1,360.00 392 29.74 8.62 10.67 faELtb =
EHift (834.75) 0.93 (743.20) (6.38) (8.40) EES 52.28 37.85 27.26 20.58 16.54
ERFDILH 645.25 747.73 (707.39) 10.33 13.05 i ES 10.10 8.16 6.23 478 3.71
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4585 2155 21.33 17.64 14.00
eI 33133 709.67 (777.82) 42.26 316.38 EV/EBIT 48.26 2232 21.97 18.15 14.36
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.

KETREH
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SN FREARR N MBI R 20%LA £
AT BiREHEN 6 NBA, EXIRESR k= FRERRS MBS TS 10%-20%
NRINET — . - N
iR 300 IEEHYBKER IR e} RN AR ISLES - 10%-10%
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(ERIZi 2y = 300 S E OIS it hﬁﬁﬂ]ﬁa%ﬁlﬁkmf—S%—S%
BTk FREB T A HUKIE - S LA™
X X E 585
b= =934 Lig =
RPN X KRR 36 8 MIRXTREXTEKR 9 LEHBEFEAR=%K 333 FIhiEEXEZERAR 5033 £
HR%4%: 100031 S{RFIII% A BE 37 1 £ 333 HEEKE 20 1% ELEpitit 71 2
HR#F&E: research@tfzqg.com BB%% . 430071 HB%%: 201204 MR4R: 518000
EBi%E. (8627)-87618889 FHiE. (8621)-68815388 FBi%E: (86755)-23915663
fEE. (8627)-87618863 fEHE.: (8621)-68812910 fEE. (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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