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2019 FF 6 B AT EREHEmIR 489 AFA X, BLLIEN8.76%, &
EHEES AN 663.9 {27, BELIENN 1.16%; 2019 £F 1-6 B AN E T
AEHEETER 2150.1 5 EAXK, EECEN 5.6%, SR ES % 3340 127T,
EILLIENN 9.6%.

HAHEREREOE, RiIHEEEREERFEH, WNERFEM

NEEHHEHEIERBERE, 6 BRBHEHEmMRE LI N 8.76%, & EEIE
h0 1.16%, REL 5 BHBIERE 22.1, 34.1 ) CPT, BBHEENNA 136 F
7o/, HEtt EBRETEE; 19 F£1-6 B, ATHEEAEREFEH, H
€M\ 21501 B 75, EECIE NN 5.64%, TRELIE 0 0.89 4™ PCT, $5E £%7 3340
{275, BECIENN 9.63%, IREL[ERE 2.32 4N PCT, ERiHEEMM 1.55 At/
K, SN, SLEHRERERSENT N, AT BEE LKA
EE%E, BRAEERHBEN——&ETHHERINTEE, ATRAHEES
ISR 1.16%. HERMRBIE 8.76%, BIIMiTTHERERIEE, A9
HEEREEZRHAT.

BHNTINT, ¢ BEMHERFEE, FFERITHIELEREL-30%

SHM Lk, ATEERFER, FHMBAEREEH. 2019 F
1-6 BABIRITHIEIE 61 4, EFREAFFIEIE 127 4, RitHFFiEiHE
M 1563.6 A5, HLLEERERRLD 29.92%, EHEERmALLA 0.73,
WTFHEEAKE; 2XIEERE, FESHTER. HEMNZO X,
PRKE. MR, I NEBHREX, MEKEBEHRKSHIXI, NSRS
&, SEHWERTM, EPREMEEGRREH. 6 BHOABSEmIEMN
5 0.64 BIT/F, iR 2016 F£1 BB &E/KFE (067 BiT/A ), B
INAXE T ABE RN M. AIHELEHERE TE, QA THE=
WwHEGLEH,

~El 6 BHEH . HE@MRIBRPEELFE, FTESTHHEEREFEES
EZm, HEHDMERSM; A, ShiEkem, A=t
FER, BEtElih——% . B=% X, Wit hinx s,
THEEATEMHEFEZHLOFH. RIVAAXBGIERKEZE, WS
8, FRHREE. EFLHEEX, KERBIHHE— "%, KPZH,
Tt AT 2 FH E%8 L380 6550 1275, FRiTA T 19-20 £ EPS 955
3.51. 4.08 7C, XIRI PE 9 7.50X. 6.45X, ##F “EN” F4%K,

Mgz ERMBXEEEING, HENATH, MEKCRERE

S HIERGE 2017 2018 2019E 2020E 2021E
BN ERTT) 24289711 29767933 35849522 427,75649 506,848.67
R (%) 1.01 2255 2043 19.32 1849
EBITDA(E A 7T) 5497483 7668625 8590444 9663381 11491484
FHEERTT) 2805181 3377265 3961688 4606916  53,21061
B (1) 3344 20.39 1730 16.29 1550
EPS(JT/BR) 248 299 351 4.08 471
HEERP/E) 10.60 8.80 750 6.45 559
MIHER(P/B) 224 191 161 140 121
R P/S) 122 1.00 083 0.69 059
EV/EBITDA 6.49 397 240 323 351

BRSRIR: wind, RKVESHERT
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HEEHE
A BRSRAERR) 9,724.20
B A REABE TR 9,715.17
A BRETH{EERTT) 287,350.01
B A BRT{E(B A TT) 287,083.27
BRER(T) 14.27
B RIERERY) 84.77
—FR&RE/&K((GT) 33.60/20.40
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1; 776 FEHUSE 116WaiInrE 2: 2AF1-6 B EHEEHILE 0. 63V %
800 43.6% 0% 7,000 1200 e 15%
3520 6.9% 0%
700 . 40% 6,000
30% R
600 21.3% 5,000 3.1% 0%
w0 13.2 20%
10% 4,000 “11.1% %
400 10%
0% 3,000 )
300 2 o -15%
200 e 2,000 20%
-28.1% -25%
100 - 0% 1,000 I II I .
o A% 0 [ I 35%
1F 28 2R/ 45 SA 63 73 85 97 103 17 127 15 28 27/ 48 SE 65 75 8B 9F 108 118 128
w— 2018 AEHER ()  w—019% A RHES (Z7) FtEE w—018%F BiHIE (Z70) m—019F Rt (1Z70) At
BRSRIR: Wind, RKXUESHZ AT BRE: Wind, RKUESHHZFr
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1§ 28 3B 485 5SB 68 78 88 98 1wWH 115 128

e Ea s A 1tk 4253
—OISERIREER (77)  m——m200ERHREER (77) R —018E ESEE AT (577) e 20195 RSN ERE (577) AL
BRERE: Wind, KXIEEHZR BT BRERE: Wind, KXIEEHZ T
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It 55 TS EE
BRERBEREDTT) 2017 2018 2019E 2020E 2021  FEREHIT) 2017 2018 2019E 2020E 2021E
BwhEe 17412101 18841745 226,911.13 270,750.36 320,812.10 Bl 242,897.11 297,679.33 35849522 427,756.49 506,848.67
IviliEtzysanilidl ey 1,432.73 1,588.74 3,628.85 1,952.88 6,494.60 Bl 160,079.92  186,104.22  224,884.05 269,614.92 319,466.72
FRAS KSR 73,01711 7595090 9895892 125720.18 158,250.24 Bllfe &M 19,722.23  23,176.06  28,536.22  37,770.90  44,754.74
T 598,087.66  750,302.63 873,859.96 1,163,230.54 1445,747.65 B ER 6,261.98 7,868.08 896238 1086501  12,873.96
Hity 170,894.32 27881215 287,164.39  368,277.10  484,449.18 BIEEEA 809375 1034081  12,009.59  13,902.09  16,979.43
mEB=AaIT 1,017,552.8 1,295,071.8 14905232 1,929,931.0 2,415,753.7 HRER 771.96 946.06 1,139.35 1,359.47 1,610.83
KHARRAR S 58 81,22431 129527.66 189,527.66 289,527.66 349,527.66 552 A 2,075.26 5,998.57 5731.67 687577  11,217.10
EER= 709881  11,533.80 1192860  12,01445  11,901.92 RFERERE 1,318.74 2.354.25 2,500.00 2,500.00 2,500.00
wEIRE 1,022.41 1,913.01 1,183.80 758.28 48497 NRMEETIES 0.00 86.63  (1,400.81)  (1,000.00) (700.00)
FRRF= 1,437.50 495258 4,520.82 4,089.05 3,657.28 BE SR 6,244.56 6,787.93 6,015.44 5,038.25 6,084.23
Hits 57,011.06 8558045  80,964.15 8204528  80,565.35 Hith (12,48421) (13/48191)  (9.229.28)  (8,076.50) (10,768.46)
ERIBDBE=EIT 147,794.09 233,507.50 288,125.02 388,434.71 446,137.17 EWAE 50,812.92  67,49861  79,346.60  88,906.59 102,830.12
BERit 1,165346.9 1,528579.3 1,778,6482 2,318,365.7 2,861,890.9 SN2 9N 723.29 474.50 523.57 300.00 300.00
SECIEN 16,108.86  10,101.92 4515569  92,062.80 144,050.08 SN2 5] 394.25 512.91 170.98 161.68 281.86
NATERR MW 176,769.59 229,597.38  87,472.85 221,490.87 45293887 F 8 28 51,141.95 67,460.20  79,699.20  89,044.91 102,848.27
Hits 654,476.99 882,214.64 1,323,985.03 1,558,201.95 1,701,408.47 Frists 13,93357  18,187.91  21,439.08  23,231.82  26,833.11
mEnatR At 847,355.43 1,121,913.9 1456,613.5 18717556 2,298,397.4 #FE 37,208.39 4927229  58260.11  65813.09  76,015.16
KHEAER 96,029.04  120,929.06 0.00 7403168 13303451 DERSIRIRER 9,156.57  15499.64 1864324  19,743.93  22,804.55
RIS 3232267 4709515 36,7540  38531.07  40,600.54 HEFB8ATSFE 2805181  33,772.65  39,616.88  46,069.16  53,210.61
Eift 2,965.83 3,020.49 3,157.01 3,047.78 3,075.09 SRl (7T) 248 2.99 351 4.08 471
Emanamat 131,317.55 171,044.69  39,33241 11561053 176,710.14
mEET 978,672.98 1,292,958.6 1,4959459 1,987,366.1 2,475,107.5
DRI 5399862  79,856.60  98499.83 11824376 14104831 TEYSHER 2017 2018 2019E 2020E 2021E
2z 11,039.15 1103915 11530214 11530214 1130214 245D
BARRR 8,329.26 8,005.63 9,219.76 9,210.27 9,198.93 BN 1.01% 22.55% 20.43% 19.32% 18.49%
BEKE 121,401.19 147,123.72 172,900.32 201,453.71 234,432.95 ZALAE 30.21% 32.84% 17.55% 12.05% 15.66%
Hitg (8,094.29) (10,404.37)  (9,219.76)  (9,21027)  (9,198.93) IHEFBLARERE 33.44% 20.39% 17.30% 16.29% 15.50%
BERzAIT 186,673.94 235620.73 282,702.30 330,999.62 386,783.40 EFIBES
R EMBREMNES  1,165,3469 1,528579.3 1,778,648.2 2,318,365.7 2,861,890.9 ESAIES 34.10% 37.48% 37.27% 36.97% 36.97%
VBRI 11.55% 11.35% 11.05% 10.77% 10.50%
ROE 21.14% 21.68% 21.51% 21.65% 21.65%
ROIC 23.34% 36.67% 31.54% 75.94% 37.01%
NenB/EEHTT) 2017 2018 2019E 2020E 2021E (=45 =cha)
&R 37,20839 4927229 3961688  46,069.16 5321061 e 83.98% 84.59% 84.11% 85.72% 86.49%
HrIBHEE 1,929.04 292194 826.17 851.45 867.61 SRR 8.84% 24.96% -34.75% -3.60% 13.90%
552 2,075.26 5,998.57 5,731.67 687577  11,217.10 mENtLER 1.20 1.15 1.02 1.03 1.05
FEIRK (6,244.56)  (6,787.93)  (6,01544)  (503825)  (6,084.23) BRBALLER 0.50 0.49 042 0.41 0.42
BzReE 42,772.65 538,184.17 169,00353 (36,390.11) (62,989.23) EiEgEN
HE 458206 (555,970.85)  17,242.43 1874393  22,104.55 Il dl SINEL =2 138.48 197.04 137.42 153.27 120.00
ZEFDASH 82,322.83  33,618.18 22640523  31,111.95  18,326.41 FREEE 0.46 0.44 0.44 0.42 0.39
BAZH 2207789 5907590 5992347 100,189.24  60,022.68 PR 0.24 022 0.22 0.21 0.20
KERIRR 1952232 4830335  60,000.00 100,000.00  60,000.00 gRiEE (T)
Hity (93,213.44) (174,743.69) (172,380.55) (293,221.50) (172,577.11) RS 2.48 2.99 351 4.08 471
BRBENISH (51,613.23) (67,364.44) (52,457.07) (93,032.26) (52,554.43) BREEUER 7.28 297 20.03 2.75 1.62
OGS 190,624.41 24721853 128,674.27 25882536  374,563.59 BRE 11.74 13.78 16.30 18.82 21.74
A (217559)  (8,955.93)  (1,704.75)  (6,683.86) (10,959.91) fHEL =
Hity (133,183.92) (193,464.95) (262,424.00) (146,381.96) (279,313.92) etk 10.60 8.80 7.50 6.45 5.59
LRFDAETH 55,264.90  44,797.65 (135454.47) 105,759.54  84,289.76 i ES 224 1.91 1.61 1.40 1.21
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.49 397 2.40 3.23 351
& A IGINE 8597450  11,051.40 38,493.68  43,839.23  50,061.74 EV/EBIT 6.64 407 242 3.26 353
BRI, ABASE, RRUESHR T
BEYUFENIREN 2 [EE SR ENRRRA 3



P
AT | ATRT 1) ADUESS

TF SECURITIES

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.

FREFHNVER. HERFWARREHEBRMFFIMT . ZFEN. IHMERUAT BTN EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ SRR . RNIEBFSEHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

1B A

EFEFINERT, RNIEBSATRSFEARETREATSMAITINESHHTRS, BAEAIXEATHRMIFIURMR
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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