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SHAPREWES, 2019H1 WEHREIE K

HiH.
7 B 10 H, A8 2019 FFEIETRE. REPAR, ADFLHIA
BF L ABIBREREFE 13.5-14.5 {275, B K 60%-71%.

1. B SSHENIVERS LT,

HYASHERENEZE ATINEBRARAERE. ERERKBTIHN
383 |FELSENTRE , 15 2018 FNEELKEAN BPA BN IFLES
i, RIBEITFINEIE, 201941, BRABEHEFIMNIXE 7.5 7v/3, BA
CAREMIAE 11960 o/ (HpBE—FE, &§RACEHIM 7.88 7T/
PE, BREES@MEM 12180 jv/ME), AEE 5 FREES. BIAS
PSRRI S L, AUARKIEIR T BRI SHIEFISEM, T
ARl SR Ziakhil SRS

2, BT FEEM LK, EEFEUSRIERH, FERRFE LK.

2019 FTZFEIEM Lk, RIBEIFIM, 2019H1 439 14.24 JT/AF,
LY 2018H1 _E3k 19.87%, IREL 2018H2 L3k 8.21%. IRIBABAIEHER
iR, 2019H1 AEIHI=ENE 134.35 Bk, BB 10.62%; LIHEKA
2137 12, BRBEHEEHINY 1419 T/ AFr. AEEFRIETHNFIERIEE
EEAME, BOTUHRSHEA, Q8B FEMAN 14-14.5 JT/AFT,
FREIRR SR 0-0.5 12,

NEFHEKRERE, MK 2022 Fdds 2500 FLEBRHENEEBR. RS
HI, REFReFEEy &, RIBEAEAE, #lks AK, AaMEFEY
12 B3k, HEEEMK 03 Bk, H 23 Bk, K8 8.4 Bk, FHtE
FRELD LU 20 T EMIEFE, hEEHESRIRIEKERE Eitl. &
IRt , 2019-2020 £, AEEE Hi=EGEH BIIAF) 350 5L, 800 7L,

3. BMEANLKEY, ATKEFFERERY.

MNEFRZXXRE, FFMNBRRBELEEBENER. BTFRZEXEER
@Y, FEFEREBEEKB, IMERIREIEREE, FeeRtirEsss.
MTARFHE~ R WEERER, Wit, AEENME_BREFE. &
BT RERTIRIERY 3K, it —SERA BEFESRS PR R M.

4. RHEEW:

AR 2019-2020 FATFBB AR FFE 37.1 12, 70.0127T, FEELIE
K 117.7%. 88.7%, EPS0.88 JG. 1.66 JT. #EiF “IN” ¥k,

REERER: EERKE; RS LK BERRE; EREHEERATUN

MESENGE

2017 2018 2019E 2020E 2021E
S ONEY ) 6256685 6906323 8135846 9944269 118194.69
IR () 277 10.38 17.80 2223 18.86
EBITDA(E G TT) 472033 477454 637353 1035453  16,356.94
FAEERTT) 2,280.00 1,704.65 371015 699996  12301.92
HBRER (%) (7.66) (25.23) 117.65 88.67 75.74
EPSGT/BR) 054 040 0.88 1.66 292
HEERP/E) 3567 4771 2192 11.62 6.61
MHIFE(P/B) 390 377 338 277 210
HHEZER(P/S) 1.30 118 1.00 0.82 0.69
EV/EBITDA 8.59 8.60 1572 9.83 6.12

BRSRIR: wind, RKVESHERT

IEEHRRRE

2019 07H 11 H
BRITER
Tk RHGEMFR
6 B iER SEN (TR )
HETNIE 19.29 7T
Birti& 7T
EEHE
A BRBRAERE) 4,216.02
B A REABE LR 4,203.15
A BRETH{EERTT) 81,326.93
i A BRT{E(BE A TT) 81,078.76
BRSRF () 5.18
R RERER%) 41.98
—FR&RE/&K(GT) 21.45/5.59
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BrEaRik@ERT) 2017 2018 2019E 2020E 2021E FEFREBEHT) 2017 2018 2019E 2020E 2021E
RHRE 3,070.52 5,450.87 1,627.17 1,988.85 2,363.89 Bl 62,566.85  69,063.23  81,358.46  99,442.69 118,194.69
RIKTER YRR RTUER 558.63 631.69 1,225.11 1,357.29 1911.74 S35 %S 57,468.20 6303333 7351805  87,689.67 100,444.28
FRAT KR 386.03 482.65 217.30 337.21 322.23 [SNZ =5yl 133.52 138.48 162.72 198.89 236.39
= 5,111.37 5,394.87 6,020.29 8,167.79 8,028.73 B ER 1,540.77 1,649.73 1,789.89 1,889.41 2,009.31
Hits 1,940.04 1,630.51 2,025.51 1,981.08 2,431.62 B 1,938.30 2,051.65 2,237.36 2,486.07 2,718.48
mEBE=AIT 11,06659 1359060  11,11539  13,83222 1505821  WFREM 60.23 91.93 105.77 11933 130.01
KHEBRRAIG B 17,64459 1872836  18,728.36 1872836  18,728.36 552 A 300.47 341.26 514.26 629.56 563.11
Eihead 8,170.70 8,750.04 1550162 2328028  29459.78 BEERERSE 153.51 697.73 301.82 213.40 169.85
"wEITRE 1,183.50 2,561.60 5,024.64 6,009.86 5203.94 RRMET 0.13 1.58 74.83 2.03 (26.30)
TR 1,395.53 1,390.74 1,320.28 1,249.82 1,179.36 BRREWEE 2,213.66 2,182.19 2,200.00 2,200.00 2,200.00
Eifth 2,990.73 292245 2,943.98 2,826.09 275425 Hitb (4569.90)  (4,365.90)  (4,549.66)  (4,404.06)  (4,347.41)
ERMBE= AL 31,385.04  34,353.19  43,518.87  52,09440  57,325.69 EWFE 3,327.96 3,241.25 5,003.43 8,418.39  14,096.95
B’rEgat 4245163 4794379 5463427 6592662  72,383.90 SN2V N 48.44 58.41 129.41 115.32 87.90
ZHAMERR 6,130.68 8271.34 1056234  10,831.64 7,596.91 SN2 165.39 308.97 201.75 215.28 222.85
IVANE=Z)SIvANEL e 3,326.46 4,300.93 3,415.67 6,399.23 4,913.98 F 8 28 3,211.01 2,990.68 4,931.09 8,318.44  13,962.00
Hity 3,824.54 5,890.27 5,132.89 6,482.14 6,816.16 FriSHe 278.80 268.88 49.31 83.18 139.62
meh R a Tt 13,281.67 1846254  19,110.90  23,713.01  19,327.05 #FE 2,932.21 2,721.80 4,881.78 823525  13,822.38
KEIER 616.54 1,823.29 2,208.79 2,400.00 2,400.00 DEBSIRIRE 652.21 1,017.16 1,171.63 1,235.29 1,520.46
RIS fRs5 1,997.44 0.00 2,000.00 2,000.00 2,000.00 HEFZ2ARZRE 2,280.00 1,704.65 3,710.15 6,999.96  12,301.92
Eift 321.28 322.21 293.20 312.23 309.22 BRIz (7T) 0.54 0.40 0.88 1.66 292
ERpREEIT 2,935.26 2,145.50 4,501.99 4,712.23 4,709.22
mEETT 1621693  20,608.04  23,612.89 2842525  24,036.27
DEBE RN 5,402.30 5,760.62 6,932.25 8,167.54 9,688.00 FTEMSHE 2017 2018 2019E 2020E 2021E
B 4.216.02 4,216.02 4,216.02 4,216.02 4,216.02 23 5:-:Pa)
BARRR 2,426.85 2,437.66 2,452.51 2451.04 2,447.07 [SNZON 2.77% 10.38% 17.80% 22.23% 18.86%
BFKE 16917.78  17,637.18  19,873.11  25117.82  34,44362 BALAGE 3.00% -2.61% 54.37% 68.25% 67.45%
Hity (2,728.24)  (2,715.73)  (2.452.51)  (2.451.04)  (2,447.07) HETFBATEFE -7.66% -25.23% 117.65% 88.67% 75.74%
BER#EEIT 26,234.70  27,335.75  31,021.38  37,501.38  48,347.63 KFIgEH
REAEMBEMNES 4245163 47,94379 5463427 6592662  72,383.90 ESIES 8.15% 8.73% 9.64% 11.82% 15.02%

B 3.64% 2.47% 4.56% 7.04% 10.41%

ROE 10.94% 7.90% 15.40% 23.86% 31.82%

ROIC 12.82% 10.88% 17.11% 20.85% 29.17%
RNER/EFREHTT) 2017 2018 2019E 2020E 2021E  {EfREED
&R 293221 2,721.80 3,710.15 6,999.96 1230192 amdrEd 38.20% 42.98% 43.22% 43.12% 33.21%
HrIBHEHE 1,243.71 1,171.52 855.84 1,306.58 1,696.88 e hE 22.32% 24.32% 45.48% 38.11% 22.70%
W55 #: R 381.82 464.78 514.26 629.56 563.11 Mot 0.83 074 0.58 058 0.78
RBIRK (2,213.66)  (2,182.19)  (2,200.00)  (2,200.00)  (2,200.00) REELER 0.45 0.44 0.27 0.24 0.36
(S| (203.60) 459.86  (1,913.29) 2,029.69  (2,252.89) EiZfEh
HE 571.71 701.21 1,246.45 1,237.32 1,494.17 Il SNETEE2S 114.54 116.04 87.63 77.02 7231
SEIENAESH 2,712.19 3,336.99 221341  10,003.10  11,603.18 FHRERE 13.32 13.15 14.25 14.02 14.60
BAZH 4,352.85 411584  10,029.01 9,980.97 7,003.02 SEFEERE 1.57 153 1.59 1.65 1.71
KRR 1,813.62 1,083.77 0.00 0.00 000 wERIERE (7T)
Hits (8,72341)  (7,591.20) (17,993.62) (17,783.50) (11,746.46) SRS 0.54 0.40 0.88 1.66 292
BERBINESH (2,556.93)  (2,391.59) (7,964.61)  (7,802.54)  (4,743.44) BRAEUESR 0.64 0.79 053 237 2.75
IR 892725  12,09819  15736.09  16,282.01  13,336.55 BRSR™ 4.94 512 571 6.96 9.17
AR (49.29) (203.45) (117.66) (527.34) (463.41) fHIELLER
Hits (9,044.76)  (10,492.12) (13,690.93) (17,593.56) (19,357.84) MmRE 35.67 47.71 21.92 11.62 6.61
ERFHIUAEH (166.79) 1,402.62 1,927.49  (1,838.88)  (6,484.70) MR 3.90 377 338 277 210
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.59 8.60 15.72 9.83 6.12
< 5= IR (11.54) 2,348.02  (3,823.70) 361.68 375.04 EV/EBIT 11.44 11.16 18.16 11.25 6.82
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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.

FREZNER, RUFHNINZFER, RESFEWEARZIRREMREARKIESNER . SMREPIOERIERET
HAVAATEHNEATFEN, EXNIEBSYXEEERERIERSEEMEEIRIE. MREFHES. ERFINHEFRS
E, THBRFMAESIRMHNSENMBIEREN . 1ZEFER. BIARERIFENAREARNEFZEE. MSRRLL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARRIBEAERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFEFTNBERT, RNIEBSTRESISEARETRRABMAITINESHHTRS, AR AXEARRESFEIRMHR
BIRIT. USRS RSESTEMRS. B, REENISEBIIRNIESR/ SFEEXARTEFEZMARENRE
MERSBEF PR, REEBDBAREMARISEMRENE—SEKIE.
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SN FREARRINAERTILER 20%LA |
AT BiREHEN 6 NBA, EXIRESR k= FRERRS NI ES 10%-20%
NRINET — .. - N
iR 300 IEEHYBKE TR 2] TRHARG A HEIRT I3 - 10%- 10%
SEH FREARRN XTI ES - 10%LA TR
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- EIREEEN 6 AR, ANELE BFAM Tg'ﬁfmfwfmf ShiAL
§gF K FREB T A HUKIE - S LA™
X X E 585
b= =934 Lig =
ItEHFAEXAEER 36 5 RN HHREXPEE 9 LEmERFR=1EE 333 iRYIGEAXZEALR 5033 5
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
FBi&: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (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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