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BFIREF (603959)

SRV SHIKEEN I, HESRRFTREME, FISHEREN

FRWSGBKFETE, AERKIELE.

NEILESTIMN 11.83 12 (+98.13% ), IFEEFE 1.50 {2, FEELIEHN
38.29%, NAENITRNEFE 1.36 12, BELILHN 30.77%, FEFIE 31.65%, [
Eb TB% 7.18pct, REFENFM S 3.35 12, B ELEETE , I FEY ROE14.55%,
BCIE 2.63 PED M. 2EWSEFESTRE, ROE EANFERERAE"E
EOREBERT (M 029 I2HAZE 048 ) AR R EEAH (M 2.22
BHZ=239),

EBWSHKENRA, ERARRANERMEKS.

REANTSER/ A S5 8)85.61. 6.18 1270, BBEWSFEERKBTO
O, BEUNREARSKER @B EARE/RINTE, AT BrIEFT
B¥ER 40 2, BHIE 2019 FEEK,

ABENETRETERIWZEMRN, BEREHRT.

ANEFEMEF 31.65% (-7.18pct ), FEZ WS EMEFEEFWIZRIT
WSS AER HE TP, ZRFEZA 12.88% (-2.19pct ), NEJHE/ ST B E
=S8 4 1.03% (+0.07pct ). 8.75% ( -0.79pct ). 3.10% (-1.47pct ). M453
BETRPENTEFRREZEAPELRSZSHA,

M EBARMESRRE FGEERE, BOTTERe et “hES.

NERNE . SHYHM. BAABWER LR AT BN L EELEM,
BRAIELAE A 45%. 35%. 20%, MAOTFEBRFREERERNAE., 88A
S EE 3 — B AR AR SEae = ( Wi ), LI =1 BBEHT K ( BASF)
BRRTFRIGEBRLREIERIR, BIRFARXAEFRFEE, BT
AR ZRIFE . SREBESE S . DB AT SR b
AR .

LSRR F R EER (MEA ) R ORINARIE ith e RFEAT LI KES
M SHE. HE, TEECERRESERHRNSRENES, EREE
R, EITEHERES, BXEEMREEERSIME, BEAIEEKRR
MBI . PEMERE, REBHRAMREMF BINEINHSAIER, £k
BE LN BB EMEZHER

BRAMNSKRETFR: DARFTUN, TRt 2019-2021 FATAFEF)E
PRI 3.26 12, 4.77. 5.72142, 1EEDBI S 117%. 46.5%. 19.95%, XIRI
PEBIJ 19.55, 13.35, 11.13 &, #HF “STIN” 1R, BEUHETR.

REEHRR: SRR FME, NEITRERRBANRIARR TR,
TFERBEEARTE, TUSSEINEE

S HIERGE 2017 2018 2019E 2020E 2021E
EWWNELTT) 596.92 1,182.70 229033 3.256.84 3,804.64
IR () (22.41) 98.13 93.65 4220 16.82
EBITDA(E A 7T) 189.36 259.05 45560 67134 77966
#HEERATT) 10851 150.06 32563 47704 572.20
B (1) 196 38.29 117.00 4650 19.95
EPS(TT/AR) 0.35 048 1.04 152 1.82
HEERP/E) 58.67 4242 1955 13.35 11.13
HIRER(P/B) 6.64 576 454 343 265
MHEEP/S) 10.66 538 278 195 167
EV/EBITDA 3867 18.74 15.82 1146 8.89
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1 (EFRE-A T EIE PR FRE
FBERIFREEKE, SREBELLER
B$4) 2019-03-06

2 (BERRE-A T EE AR AIERE
RIESW S TaIE, $EEBIER=Z
SHEEKXITE) 2018-11-29

3 (BERRHE-SREITEEMRE . 03
AERFFETRER, FRKERAEERIEIE )
2018-10-31
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TF SECURITIES
It 55 TS EE
BrERBERELTT) 2017 2018 2019E 2020E 2021E FEFEBEHTT) 2017 2018 2019E 2020E 2021E
BwhEe 132.76 353.49 183.23 260.55 304.37 Bl 596.92 1,182.70 2,290.33 3,256.84 3,804.64
IviliEtzysanilidl ey 1,431.16 932.43 3,012.02 3,284.53 4,219.05 Bl 365.11 808.36 1,591.10 2,256.91 2,634.75
FRAS KSR 60.49 71.94 149.05 202.03 200.45 Bllfe &M 6.24 11.86 22.90 32,57 38.05
7 24276 341.18 631.16 848.38 864.21 Bz 5.72 12.23 22.45 33.55 38.05
EHifth 87.60 137.26 130.89 193.39 150.33 BIEEEA 28.20 53.86 103.06 142.65 167.40
mEB=AaIT 1,954.78 1,836.31 4,106.34 4,788.88 5,738.42 &R ZR 28.70 49.61 91.61 123.76 152.19
KHARRAR S 58 0.00 476.01 476.01 476.01 476.01 552 A 27.30 36.65 59.22 93.54 88.39
EER= 45.95 45.30 39.45 51.06 53.15 RFERERE 12.66 49.78 20.00 15.00 15.00
ERETRE 0.00 0.00 0.00 30.00 18.00 ARMEETER 0.00 0.00 0.00 0.00 0.00
FRRF= 34.04 133.52 122.97 112.42 101.88 RS EE 1.17 0.00 0.00 0.00 0.00
Hits 198.02 205.28 199.37 199.52 20051 Hith (2.44) (2.28) (0.00) (0.00) (0.00)
ERIBDBE=EIT 278.01 860.10 837.80 869.01 849.54 EWRE 124.25 162.64 379.98 558.86 670.81
BERit 2,232.79 2,696.41 494414 5,657.89 6,587.96 ERIZON 6.35 15.03 5.00 5.00 5.00
SECIEN 270.00 523.00 791.27 1,259.80 832.93 SN2 5] 2.09 0.69 093 1.24 0.95
IVARE=Z)S VANl e/ 418.50 670.44 1,672.01 1,500.21 242264 F 8 28 128.50 176.98 384.05 562.62 674.86
Hifth 501.28 291.11 901.49 767.83 910.97 Frists 19.99 2581 55.99 82.03 98.39
mEnatR At 1,189.79 1,484.55 3,364.77 3,527.83 4,166.55 #FE 108.51 15117 328.06 480.59 576.47
KHEAER 79.20 100.00 170.38 259.50 0.00 DERSIRIRER 0.00 111 243 3.56 427
RIS 0.00 0.00 0.00 0.00 0.00 HEFEAEERE 108.51 150.06 325.63 477.04 572.20
Eift 5.30 4.86 3.56 457 433 SRl (7T) 0.35 0.48 1.04 1.52 1.82
Emanamat 84.50 104.86 173.94 264.07 433
mEET 1,274.29 1,589.41 3,538.71 3,791.91 4,170.88
DERRING 0.00 225 468 8.24 12.50 TEYSHER 2017 2018 2019E 2020E 2021E
2z 224.00 313.60 313.60 313.60 313.60 245D
BARRR 270.05 180.45 180.45 180.45 180.45 BN -22.41% 98.13% 93.65% 42.20% 16.82%
BEKE 734.50 791.15 1,087.15 1,544.14 2,090.98 BAlFE 8.48% 30.90% 133.64% 47.08% 20.03%
Hits (270.05) (180.45) (180.45) (180.45) (180.45) IHEFBLARERE 1.96% 38.29% 117.00% 46.50% 19.95%
BERzAIT 958.50 1,107.00 1,405.43 1,865.98 2,417.08 EFIBES
& EMRERE NSRS 2,232.79 2,696.41 4,944.14 5,657.89 6,587.96 ESHIES 38.83% 31.65% 30.53% 30.70% 30.75%
VBRI 18.18% 12.69% 14.22% 14.65% 15.04%
ROE 11.32% 13.58% 23.25% 25.68% 23.80%
ROIC 14.71% 12.69% 28.28% 24.86% 20.37%
NenB/EEHTT) 2017 2018 2019E 2020E 2021E (=45 =cha)
&R 108.51 151.17 32563 477.04 572.20 e 57.07% 58.95% 71.57% 67.02% 63.31%
HrIBHEE 9.25 12.86 16.39 18.94 20.46 SRR 44.37% 24.35% 62.65% 73.01% 24.70%
55 %: R 27.28 37.01 59.22 93.54 88.39 mantb=R 1.64 1.24 122 1.36 1.38
FEIRK (1.17) (0.00) 0.00 0.00 0.00 BRBALLER 1.44 1.01 1.03 1.12 1.17
EEEAETH (302.02) 58.35 (925.85) (911.34) 193.68 BN
HE (122.96) 75.80 2.43 3.56 427 Il dl SINEL =2 0.49 1.00 116 1.03 1.01
ZEFDASH (281.12) 335.18 (522.18) (318.27) 879.00 FREEE 263 4.05 471 4.40 444
BAZH 165.51 587.70 130 48.99 0.24 PR 0.29 0.48 0.60 0.61 0.62
KERIRR 0.00 476.01 0.00 0.00 0.00 gRiEE (T)
Eift (202.34)  (1,213.77) (1.30) (98.99) (0.24) RS 0.35 0.48 1.04 1.52 1.82
BRBENISH (36.84) (150.06) 0.00 (50.00) 0.00 BREEUER -0.90 1.07 -167 -1.01 2.80
OGS 558.00 623.00 1,063.76 1,622.93 901.51 BRE 3.06 352 4.47 5.92 767
B EE (27.30) (36.65) (59.22) (93.54) (88.39) fHEL =
EHift (308.70) (609.02) (652.62)  (1,083.80)  (1,648.29) EES 58.67 4242 19.55 13.35 11.13
ERFDILH 221.99 (22.67) 35191 44559 (835.18) R 6.64 5.76 4.54 343 2.65
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 38.67 18.74 15.82 11.46 8.89
& A IGINE (95.96) 162.46 (170.27) 77.32 43.82 EV/EBIT 40.64 19.68 16.41 11.79 9.13
BRI, ABASE, RRUESHR T
BEYUFENIREN 2 [EE SR ENRRRA 2
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S HrImrEEEs

KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =

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

1B A

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERS . B, REENSEEBIIRNIESR/ SGEEXARTEFEZMARENREZ
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BREITFRSH
2551 15 B8 R TR
BN FREARZANM BRI aR 20%LA £
s BREEER 6 TMBA, HNEMER Ht TREABRMAERTICES 10%-20%
R RIFR - e o
IR 300 $EERAYBKERIE #E TRERRRANHERICES - 10%- 10K
S FREBRZ AN BRI S - LO%LAT
S e
S EHREEEM 6 B, xR gj:w Eﬁggﬂ;i:ﬂ?ﬁ;
R 300 FEEAYBKEXIE T -
55F KT FRER T WAE AR - ShLA T
KREEFHE
b= HiX i Rl
ItEHFARXEBEK 36 5  MItRINHREX PR 9 LEMBEFEMX=ZEE 333  FIhEHEXEHEE 50335
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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