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2019 F—=ENETME WA 2.71 1278 (-7.56% ), HE _EHA TR
EFE 0.57 1278 (+10.99% ), NIEEEFE 0.42 1Z27T (-17.86% ). —=fE
ZEWME TS 1115 FT, BELEIN 9683 Frt, TRATHER RUE!
I & WEIRY FBRBOR A ER FFRIEBEI0 17,399.60 BT, RMEAEL
AW 2> 8,933.81 57T, IS 71.37%, FEERREARESHA AT (GFHE
FEZF R R PR AR A FOIRE TREEFKRIZRE K 6,437.59 57T,
2019 FREBFEETT “‘CHER+BRPA+FEBRHEHIRE" [UX
AP SSHRIR

MXTBERNE, BFATRHE SERNL R ER

2018 FRNBEATIWEW 14.94 1278 ( +37.14% ), EFIZFRZ 83.95%; H,
EHEFHEFME W 12.81 127T (+34.83% ), EFIZE A 83.20%; BmPH
FEEEW A 2.13125T ( +52.93% ), EFIZ= K 88.49%, FTEE E /N TRET
TERA . SMEBEBEREES, KSRkl . ERIEHR KRS 7E,
RAFTRTE O BERNLGENEER, 2018 FHREBEZIW 525558 7
(+106.49% ) ,EF) = 68.73%, EFREK FFEFHIEMN 6.93%, FRNEF
SRR ELAXIEHEED, BRESHTTROHREMN.

MERBZARLXIEEK, SEERAREBHRY

—ZERNBAMAERN0.12127T, B EFRHEK 207.68%, G5 WA
Ebfl 0.71%, FRIRSHAADAARE R CEREAE 0 15 IR, FEHA
MBEZHMK; —=EHEERH 1.13 27T (-16.41%), HEBRBERA
41.66%; —Z=EEEZEAN 0.25 127t (-13.99% ), SEEHAZFRN 9.12%;
55228 0.06 127 (+100.57% ), M52 FE 2.31%,

HESITFR

NERMINEESZ. 5. KA WNISBRBERESR, 2018 FRAEF
mEBESESEEMIIERL 15 AR, HPEEBLKIGIT 40,000 K. FHIN
It 2019 ERNTIRRiIRoIE, XELENSRNEE—F, Aa#H—
TREMHHENEEARER, BXURH™ 548 RNRiGsHE
R, AT 2019-2021 & EPS 59 1.44, 1.90 #0 2.34 JT, #¥F =L
N R

RS R 1 RIRDHEA NI SEN WK IFELIEIN; 2. S RiEH &1l
SHATHERBRS; 3. #r scR Bt E AN FHs

S HIERGE 2017 2018 2019E 2020E 2021E
EWWNELTT) 1,168.68 161876 218878 284944 3,576.99
IR () 2473 3851 3521 3018 2553
EBITDA(E A 7T) 29081 54332 62641 813.71 998.42
FAEERTT) 236.80 37411 508.77 669.49 826.49
B (1) 92.82 5798 35.99 3159 2345
EPS(TT/AR) 0.67 1.06 144 190 234
HEERP/E) 4523 2863 21.05 16.00 12.96
THISER(P/B) 5.60 468 383 3.09 250
R P/S) 9.16 6.62 489 3.76 299
EV/EBITDA 4898 18.84 17.13 13.06 10.03
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BrEaRik@ERTT) 2017 2018 2019E 2020E 2021E FEFREHT) 2017 2018 2019E 2020E 2021E
RHRE 280.95 125.18 175.10 227.96 863.46 Bl 1,168.68 1,618.76 2,188.78 2,849.44 3,576.99
RIKTER YRR RTUER 978.16 1,582.15 1,944.22 2,329.94 2,638.11 S35 %S 205.81 305.69 42548 564.45 726.64
FRAT KR 12.94 20.18 91.00 13.33 14877 [SNZ =5yl 22.06 24.58 38.78 4918 59.81
= 182.36 373.36 306.67 657.46 543.82 B ER 515.87 628.62 864.57 1,116.98 1,420.07
Eift 394.65 72.02 245.19 268.02 291.90 BIEEA 14573 96.13 15321 199.46 250.39
mEBE=AIT 1,849.05 2,172.88 2,762.19 3,496.70 4,486.05  TAEER 31.26 58.44 87.55 113.98 143.08
KHEBRRAIG B 753 6.06 6.06 6.06 6.06 45522 415 14.31 17.20 11.39 427
EERr= 54.61 669.91 706.47 755.65 799.39 BFER{ERS 1.79 34.45 381 5.55 2.00
"wEITRE 456.88 4339 62.04 85.22 81.13 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 98.21 97.93 94.86 91.78 88.70 KR 5.78 0.88 3.15 3.15 10.00
Eifth 51.33 88.67 65.40 61.66 61.99 Hitb (43.65) (2.51) (6.31) (6.31) (20.00)
ERMBE= AL 668.57 905.98 934.83 1,000.37 1,037.29 ElFE 279.88 458.18 601.33 791.61 980.74
B’rEgat 2,517.62 3,078.86 3,697.02 4,497.07 552334 BN 25.31 1.40 17.08 2152 23.20
ZHAMERR 110.00 19156 166.71 78.44 50.00 SN2 0.77 7.36 342 3.85 488
IVANE=Z)SIvANEL e 171.10 239.59 265.83 457.86 465.82 F i =& 304.43 452.22 615.00 809.28 999.06
Hity 223.25 255.60 345.78 331.62 508.23 FriSHe 5411 58.17 79.10 104.09 128.51
meh R E It 504.35 686.76 778.32 867.92 1,024.05 H#FE 250.31 394.05 535.89 705.18 870.55
KEIER 0.00 0.00 0.00 0.00 0.00 DERRRES 13.51 19.94 27.12 35.69 44.06
RIS fRs5 0.00 0.00 0.00 0.00 0.00 HEFZ2ARZRE 236.80 374.11 508.77 669.49 826.49
Eift 33.14 3592 26.63 31.90 31.48 BRIz (7T) 0.67 1.06 1.44 1.90 234
ERpREET 33.14 35.92 26.63 31.90 31.48
mEEt 537.49 722.68 804.94 899.82 1,055.53
DEBE RN 66.30 68.61 95.73 131.42 175.48 FEMSHE 2017 2018 2019E 2020E 2021E
B 353.11 352.88 352.88 352.88 352.88 23 5:-:Pa)
BARRIR 1,753.79 1,753.66 1,753.66 1,753.66 1,753.66 [SNZON 24.73% 38.51% 35.21% 30.18% 25.53%
BRI 1,560.72 1,934.69 2,443.46 3,112.95 3,939.45 BALFE 56.29% 63.70% 31.24% 31.64% 23.89%
Hity (1,753.79)  (1,753.66)  (1,753.66)  (1,753.66)  (1,753.66) HEFEAEEFE 92.82% 57.98% 35.99% 31.59% 23.45%
2= 1,980.13 2,356.18 2,892.07 3,597.26 4,467.81 KFIgEH
RENRERNES 2,517.62 3,078.86 3,697.02 4,497.07 5,523.34 ESIES 82.39% 81.12% 80.56% 80.19% 79.69%
B 20.26% 23.11% 23.24% 23.50% 23.11%
ROE 12.37% 16.35% 18.19% 19.32% 19.26%
ROIC 31.67% 23.42% 23.09% 24.83% 25.35%
RNER/EFREHTT) 2017 2018 2019E 2020E 2021E  {EfREED
&R 250.31 394.05 508.77 669.49 826.49 amdrEd 21.35% 23.47% 21.77% 20.01% 19.11%
HrIBHEHE 11.36 17.42 7.87 10.72 13.42 e hE -8.63% 2.82% -0.29% -4.16% -18.21%
W55 #: R 533 14.96 17.20 11.39 427 Mot 367 3.16 355 4.03 438
RBIRE (5.78) (0.88) (3.15) (3.15) (10.00) ERELLE 3.30 2.62 3.15 327 3.85
S| (683.82) (453.95) (408.98) (494.78) (170.02) Ei=fEh
HE 238.93 (269.58) 27.12 35.69 44.06 Il SNETEE2S 1.46 1.26 124 1.33 1.44
KEFDHASH (183.67) (297.97) 148.83 229.35 708.22 FERERER 8.24 5.83 6.44 591 5.96
BAZH 319.66 210.44 69.29 74.73 50.42 SEFEERE 0.50 0.58 0.65 0.70 0.71
KHERIEE (9.04) (1.47) 0.00 0.00 0.00 SRrER (7T)
Hits (883.37) (127.76) (126.14) (151.58) (90.42) SRS 0.67 1.06 1.44 1.90 2.34
BRBENAESH (572.76) 81.22 (56.85) (76.85) (40.00) BREZUSR -0.52 -0.84 0.42 0.65 2.01
IR 110.00 19156 166.71 78.44 50.00 BRSR™ 5.42 6.48 792 9.82 12.16
RN R (35.37) (14.67) (17.20) (11.39) (4.27) EE
Hift (5.72) (115.91) (191.56) (166.71) (78.44) HEE 4523 28.63 21.05 16.00 12.96
ERFHUSH 68.91 60.98 (42.05) (99.65) (32.71) MR 5.60 468 383 3.09 250
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 48.98 18.84 17.13 13.06 10.03
<5 EINER (687.52) (155.77) 49.93 52.85 635.51 EV/EBIT 50.30 19.30 17.35 13.24 10.16
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR
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BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRRNEATRN, ERXNIESFNXEESMEBIEREBEMEHITRIE. MEFRER. ERFHEEFRS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBRER. MBSRRFGERK, CEEFER. Bl US. RESHTESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKAR G RIBEEERSRE.

FREFFHNOER. HERFWCARREHEBNMFFIMT. ZFEL. IHMERUNAT BRI MR EN ., SERFRN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ SRR . RNIEBFSEHILERNNREN R EMEEEERITERNNS . RXIESH
BEgERr). BERRIUREMIREWSER IR R M SRR E PN SN —HRIRE R R

¥R A

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERS . B, REENSEEBIIRNIESR/ SGEEXARTEFEZMARENREZ
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.
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HB%m: 100031 SIRAIH A BE 37 1 £ 333 tHEK[E 20 % FRERAPO 711
BBFE: research@tfzg.com mB4R: 430071 HB4R: 201204 B4R . 518000
FBi&: (8627)-87618889 FBi&: (8621)-68815388 FBi&: (86755)-23915663
fEE. (8627)-87618863 fEE. (8621)-68812910 fEE.: (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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