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B HEE (603611)

ABEEAER AR BDRAEN 1%-2%, BEERED!

AR LBABBRFAET BREN 1%-2%, BREEED!

4 B 25 BRBEHAS, ARERKREA. LREHATREEMUBERERE
EREEFIRIRONMET 1%, BEFAST 2%, WEFLARDRGIONEFEL 30
TO/ B, 1EFFSERIE T BRITESFIRELAIIGIAE] 28.05%-29.08%, (AL T SEFREHIAT
BAEMREMNMERPATIIRKIFERERRNEERED .

RRNERTREMNCER, EREHIRE, ERUEREERIM—EEF.

2016 FEA BT B SN ER TR PSR 90%AIAIN, =FNPREMEES.
RE . EAETUREHIILLMN  EE—IRNE, TREMTEEBMTAESR
BFU—Z&BBE I AFENERER, 585 6. TERR. BYD SEARRLI
B, 2017 EAERNT. RRESEFamsHBEELM, EBEREEE 3.73
12, 2018 FNATFIBITE 15.73 127, REL+53%., Hep, $BHELIEEE 9.36 127T,
EEL+151% . BAREFITERIAZT 18.87 1270, 2019 & Q1 AEEBIESEIXITIR
FRe 6 ZmiTR, ZELENZEEE.

RREE 5 FRIESAIEEN 9%, HENRKAR, EdiRs/MIREEMHE
XA EZEE,

YR BaTWARRE 18, RIE 6l FIHERE 2017 FMIRBTIHEIRE] 600
{278, BTZEX, BINHHERBHAE. MER, BEFRF 20 ZF2FK
ALLERIESL . g B RIRIWAMIEN A 6.8 {278, ILABRIRIRKZEIRRA
hRETTUREMTE, BEXRER, B RMmERLRE, BHEE
WESRAEFIRZEE, WHTSE WCS+WMS BERRSBINGIFFHE, EREERIES
inmhERZE, FRRFHERE. B, REFH .

EREWDBEKKYE, 2.2 HETREEBX RN T BRI,

ABENFEA TIWRRENFIRENE, EIZTEME 33%TH0E. EF
KAV STEHRERMETHANE  BNREANES R, BOSTURERREE
2019 FERTFFT 2.2 HETEEEE X8R, 2R 1P0 BI&itkl, BB 7E 1.1-1.3
ATZERNSTAXENIEEN 2.1 B, BNE 7-9 HZEREA N ENIEE
7015, ENA ICEANFEEE. AREXFWSEER ., BRR, REe
AV SRS RSN SR RIFE#.

BRI FUTAT 2019-2021 FIFFEFA 2.62. 3.63. 4.29 (27T, IEESBIA
39.2%. 38.3%. 18.1%, #HF “SIN” IREFITR, MEHETE]

MR : EIFREARRTEE; HESEMRARIE; BER. miSEATRAE
ES-Al0

S HIERGE 2017 2018 2019E 2020E 2021E
EWWNELTT) 2,119.60 2,552.64 3,163.79 4,091.09 4,665.32
R (%) 61.83 2043 2394 29.31 14.04
EBITDA(E A 7T) 224.09 32291 359.86 48821 58692
FHEERTT) 159.50 188.39 26231 362.83 42861
B (1) 10.12 1811 39.24 3832 1813
EPS(TT/AR) 0.60 0.70 098 1.36 1.60
HEERP/E) 31.08 2631 18.90 13.66 1157
MIHER(P/B) 312 2.88 257 229 1.99
HHEZER(P/S) 234 194 157 121 1.06
EV/EBITDA 1527 8.46 13.00 9.38 8.36

BRSRIR: wind, RKVESHERT

EEHRRE
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BRTER
Tk MRS ERIRE
6 N BiER SEN (TR )
HEINE 17.52 75
BRI 7T
HEEHE
A BRSRAERR) 267.68
B A REABE TR 226.33
A REHEERTT) 4,689.68
B A BRT{E(B A TT) 3,965.28
BRER(T) 6.65
BFERIRE%) 50.85
—FR&RE/&K((GT) 25.29/10.06
fE&
piESE ST
SAC HIHEBIRS : S1110517010004
zourunfang@tfzg.com
=3 AT

SAC HWHIFRRS: S1110517070006
zengshuai@tfzg.com

SR
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BRSRR: USEE

BERE

1 (ENRG-AEEEATMESTR
MEIMEERD 1.512-3127T, EERREE
1) 2019-04-23

2 (BEARD-ATEEEEITSEEL
FaXEER, ZxhBhlakE)
2019-01-20

3 (EHRG -ERETFEQ3 WEEMF
BHEY, FRIK CATL =12KE)
2018-10-29
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It 55 TS EE
BrERBERELTT) 2017 2018 2019E 2020E 2021E FEFEBEHTT) 2017 2018 2019E 2020E 2021E
BwhEe 634.31 681.60 323.66 434.08 373.23 Bl 2,119.60 2,552.64 3,163.79 4,091.09 4,665.32
IviliEtzysanilidl ey 536.81 73357 1,059.24 1,372.69 1,607.93 Bl 1,613.02 1,939.25 2,371.46 3,041.18 3,447.48
FRAS KSR 54.07 94.79 28.80 151.25 49.10 Bllfe &M 15.44 19.80 23.10 29.86 34.06
7 675.52 800.90 1,043.57 1,406.27 1,466.63 Bz 96.80 109.76 14237 188.19 214.60
EHifth 60.51 4978 190.16 155.97 160.63 BIEEEA 201.38 158.83 192.99 245.47 270.59
mEB=AaIT 1,961.23 2,360.65 2,645.43 3,520.24 3,657.52 &R ZR 0.00 7172 91.75 122.73 139.96
KEBRRUIRE 41.09 153.44 153.44 153.44 153.44 45522 20.27 (5.78) 091 (2.41) 6.41
EER= 24221 480.44 481.51 494.42 500.02 RFERERE 14.18 32.70 15.00 18.90 19.00
wEIRE 206.69 26.21 51.73 79.04 77.42 NRMEETIES 5.94 (9.99) (6.06) 0.64 (0.46)
FRRF= 91.24 86.42 79.27 7211 64.95 &SI E (0.22) (10.38) (1.78) (4.13) (5.43)
Hity 421.73 429.02 415.47 41556 415.46 Hit (50.23) 6.76 15.68 6.97 11.78
ERIBDBE=EIT 1,002.96 1,175.53 1,181.41 1,214.56 1,211.29 EWRE 203.02 239.98 318.37 443,68 527.34
BERit 2,964.19 3,536.18 3,826.84 4,734.80 4,868.81 ERIZON 0.74 0.35 373 1.61 1.89
ZHAMETR 28.80 120.00 0.00 0.00 233.97 N2 1.13 1.36 132 1.27 1.32
IVARE=Z)S VANl e/ 648.74 700.04 973.16 1,223.24 1,228.29 F 8 28 202.63 238.96 320.78 444,01 527.91
Hifth 636.01 885.85 847.14 1,264.34 796.43 FriS#i 36.24 39.38 52.86 73.17 87.00
mEnatR At 1,313.55 1,705.89 1,820.31 2,487.58 2,258.69 #FE 166.39 199.59 267.91 370.84 44091
KHEAER 0.00 0.00 0.00 0.00 28.35 DERSIRIRER 6.89 11.20 5.60 8.01 12.30
RIS 0.00 0.00 0.00 0.00 0.00 HEFEAEERE 159.50 188.39 262.31 362.83 428.61
Eift 28.65 64.96 26.11 29.07 27.94 SRl (7T) 0.60 0.70 0.98 1.36 1.60
Emanamat 28.65 64.96 26.11 29.07 56.29
mEET 1,342.20 1,770.85 1,846.42 2,516.65 2,314.99
DERRING 32.17 4246 4778 55.66 67.69 TEYSHER 2017 2018 2019E 2020E 2021E
2z 191.40 267.68 267.68 267.68 267.68 245D
BARRR 838.36 774.33 774.33 774.33 77433 BN 61.83% 20.43% 23.94% 29.31% 14.04%
BEKE 1,470.58 1,499.24 1,664.97 1,894.82 221846 ZALAE 20.22% 18.20% 32.66% 39.36% 18.86%
Hits (910.53) (818.37) (774.33) (774.33) (774.33) IHEFBLARERE 10.12% 18.11% 39.24% 38.32% 18.13%
BERzAIT 1,621.99 1,765.33 1,980.43 2,218.15 2,553.83 EFIBES
& EMRERE NSRS 2,964.19 3,536.18 3,826.84 4,734.80 4,868.81 ESHIES 23.90% 24.03% 25.04% 25.66% 26.10%
VBRI 7.53% 7.38% 8.29% 8.87% 9.19%
ROE 10.03% 10.93% 13.57% 16.78% 17.24%
ROIC 23.33% 19.85% 22.84% 22.29% 24.99%
NenB/EEHTT) 2017 2018 2019E 2020E 2021E (=45 =cha)
&R 166.39 199.59 262.31 362.83 428.61 BFERIRE 45.28% 50.08% 48.25% 53.15% 47.55%
HrIBHEE 4174 54.54 40.58 46.94 53.17 SRR -37.33% -31.81% -15.34% -18.52% -3.78%
55 %: R 23.30 (3.08) 091 (2.41) 6.41 mantb=R 1.49 1.38 1.45 1.42 1.62
FEIRK 022 10.38 1.78 413 543 BRBALLER 0.98 091 0.88 0.85 097
EEEAETH (44.15) 2246 (446.14) (97.89) (652.08) BN
HE (115.40) 10.50 (0.46) 8.65 11.84 Il dl SINEL =2 4.69 4.02 353 3.36 3.13
ZEFDASH 72.09 294.40 (141.02) 32225 (146.62) FREEE 401 3.46 343 334 325
BAZH 11231 179.95 98.84 77.04 51.13 PR 0.78 0.79 0.86 0.96 097
KERIRR (6.50) 112.35 0.00 0.00 0.00 gRiEE (T)
Eift (325.70) (517.95) (161.90) (161.60) (107.12) RS 0.60 0.70 0.98 1.36 1.60
BRBENISH (219.89) (225.65) (63.05) (84.55) (56.00) BREEUER 0.27 1.10 -0.53 1.20 -0.55
OGS 28.80 120.00 19.87 23.29 276.70 BRE 5.94 6.44 722 8.08 9.29
A 221.24 46.15 4313 241 (6.41) fhEER
EHift (104.69) (180.52) (216.86) (152.98) (128.53) EES 31.08 26.31 18.90 13.66 11.57
ERFDILH 145.35 (14.37) (153.87) (127.28) 141.77 i ES 3.12 2.88 2,57 2.29 1.99
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.27 8.46 13.00 9.38 8.36
%G INE (2.45) 54.38 (357.94) 110.42 (60.85) EV/EBIT 18.55 10.05 14.65 10.38 9.19
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
HAVAATEHNERTFRN, EXNIEBSYXEESRERERSEEMEEIRIE. MREFHES. ERFINHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARGRIBEEERSE.

FREFHEN. FHERFUARREHEBNMQANFIET. ZESW. IHMERITULTF B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
HENRZNA—HIHIZTET/ SR ZWR . RIS RERILERNREN DR EMERKEERITERNS . RKIESHN
BEEEER). BEBNILUREMRRWSER IR MBS MREPHENSHENA—HAHRRREK.

1B A

EEETFTNBERT, RNIESTRESISEARETREATMATIOESHIHTRS, tBAAXENEHRMIFIURMIR
BIRIT. USRS RSESTEMRS. B, REENISEBIIRNIESR/ SFEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETREH
E 331l 154 B R 1 NS
SN FREARR AN BRI WIS 20%LA £
AT BiREHEN 6 MNBA, EXIRESR k= FREARZNEITITES 10%-20%
INRIR T — e L
IR 300 IEEHYBKER IR 155 FRERBR N HEIRT ISR - 10%- 100
SEH FREARRNIEIT UL ER - 10% LA TR
[=1 F.‘IH/—\IE";/E \
- EIREEEN 6 AR, ANELE BFAD T;'fﬁmam‘mf SHIAL
R i 1T 1EET KIS - 500~ 50
17 XY 7*5'—'& 300 }E&msﬁﬁmg EPTE TJ\,ﬁ'fTﬂ-k$El§ﬂl§ka 5%-5%
BFKH FRER T FBEKIE - S LA™
X X E 585
b= =934 Lig &=
ItEHA X KSR 36 8 HIRXTREXTEKR 9 LEHHEFEAIR=%K 333 FIhiEEXERR 5033 £
HR%4%: 100031 SIRFI 3% A FE 37 14 £ 333 HEEKE 20 #% ELEpitit 71 2
HR#F&E: research@tfzqg.com BB%% . 430071 HB%%: 201204 MR4R: 518000
EBiE. (8627)-87618889 FHi%E. (8621)-68815388 EBiE: (86755)-23915663
fEE. (8627)-87618863 fEHE: (8621)-68812910 fEHE.; (86755)-82571995

MBFE: research@tfzg.com BBFE: research@tfzg.com MBFE: research@tfzg.com
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