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PRV SRTREIRE T, TR IREFH

HRBALE: BET LHARARKNSAEL EERPET
B:3.14%~22.51%, AEFFFFIFRLTA 20,000 J575~25,000 57T,
M_ESFEJ 25809.51 57T, 2019 FEFEMITIHE B IHREES
FLIHSINEEE] 4400 T, FEZAMHESRB AN
E5 AOFL B L I B AT A5 RO LAt as . A EHNAR/BISIE X B
-18.55%~-38.32%.

AIFFEANEHRHRANARNTE, TERASRIMEEE
+HRREFNE . BRANEFHRERTMERR, A8k
ekig CERL DI EUASE, RERWRISHE, RIFT 2018 £5
2019 £ Q1 BAEEWKMARIREIE R . SINE~ RSB RKRIR,
3300W FEmAUFTEEEEIERK, 6000W YA EEsL It E H R,
12kW SEAFBERFa/ME B H . EETHHIIRANEN, 2
BEFR, FFRZR—E P,

IR 3L T AL CRE BRI FINERY, I\ A BEFIER AR
FREEREAMAE FEREARMNE FEIRE. ZRUET 3 =R
1% 1) FTIHFE™ M 1000W, 1500W & 2000w LA EF=mitit5E
B BRI R THRINZ= 425 2) AR mMS AT T
B, EAhiNtEL 1500w REATF=mE R 45%, 2000w LA L = m
B% 30%; 3) RAEINEREF=RNIEIHLIMBAE TR, FINBE FRE
200, AEMER THE 40%, HHESEHACER T, SREHELRGER
A SSEFIZBHRE 40%, HENBAEFETIEE 3MES.

A VAR AT 2018- 2019 FEAFIATIV IR, FRIFUI GRER
B 3K, R HIRASLETS . AEHKHIRIIZERE: 1) H)
E—i L, B LEHRRRBR. T, ARE. HMEEBF=; 2)
EEAHERERME, 1.15 (ZHSKEERE, FUAREBNR
BT, B SINHYGEEEINF; 3) ARIEMDFIESR
Bz EIRE. BB . SESTERSEhRE.

BN EEN: ARAFEIMMINIINIZEES, SR
WEFFmEN, ARENEETmHENE, EnSEER
INEIMEARIE T . EEHRIMRING, HATEAT] 2019-2020 F
AEHEFEH 6.75 1278, 9.321278, NREZE 4.72 27T, 640127,
gggq}é&fﬁﬁ,ﬂﬁﬁa 833 127, BAMBBF AR, HRHE
T o

RUIRIET: ST ETHESME; B
AT RSB IR AR I

AR T iR

S HIERGE \ 2017 2018 2019E 2020E 2021E
S ONEY ) 951383 146203 2,071.00 2,734.56 3,362.80
IR () 82.01 53.60 4165 3204 2297
EBITDA(E A TT) 342.59 586.37 566.29 75897 983.70
FAEERTT) 27718 43252 47233 640.06 832.63
HBRER (%) 21131 56.05 9.20 3551 30.09
EPSGT/BR) 217 338 3.69 5.00 6.50
HEER(P/E) 61.81 3961 36.27 26.77 20.58
MHIFE(P/B) 3331 8.42 6.83 544 431
TEEEP/S) 18.00 11.72 827 6.27 5.09
EV/EBITDA 0.00 2947 29.34 21.00 15.82
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W1 55 TS EE
Br-famEBEHTT) 2017 2018 2019E 2020E 2021E FBRE T T 2017 2018 2019E 2020E 2021E
BwhEe 166.34 327.93 529.65 1,213.82 1,608.79 Bl 951.83 1,462.03 2,071.00 2,734.56 3,362.80
IviliEtzysanilidl ey 195.38 373.39 564.31 681.43 906.56 Bl 508.31 799.40 1,292.72 1,660.97 1,998.51
FRAS KSR 14.23 58.03 64.06 90.04 87.60 Bllfe &M 10.09 14.55 20.71 2735 33.63
7 196.96 282.64 579.17 620.42 1,045.01 Bz 29.35 63.05 83.67 116.22 136.19
EHifth 4.52 1,124.85 1,053.34 933.98 855.20 BIEEEA 72.25 28.39 37.28 51.96 63.89
mEB=AaIT 577.43 2,166.85 2,790.53 3,539.69 4,503.15 &R ZR 5378 86.54 11391 147.67 178.23
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 1.90 (3.48) (8.02) (16.31) (26.41)
EER= 146.05 164.24 149.77 129.21 126.47 RFERERE 10.39 8.64 10.00 10.00 10.00
ERETRE 0.00 7.62 1.52 1.52 3091 ARMEETER 0.00 0.00 0.00 0.00 0.00
FRRF= 28.28 26.00 22.99 19.99 16.98 &SI E 0.00 14.28 30.00 15.00 15.00
Hity 15.07 22.19 17.05 16.24 16.12 Hit (59.67) (57.34) (60.00) (30.00) (30.00)
ERIBDBE=EIT 189.40 220.04 191.33 166.96 190.49 EWRE 325.42 508.00 550.75 751.72 983.76
BERit 766.84 2,386.89 2,981.86 3,706.65 4,693.64 ERIZON 1.41 1.83 217 1.81 1.94
ZHAMETR 0.00 0.00 0.00 0.00 0.00 N2 0.72 0.96 0.62 0.77 0.78
IVARESZ)S VANl 74.28 19377 237.13 325.75 373.73 F i8S E 326.10 508.88 552.30 752.75 984.92
Hifth 118.24 93.37 160.46 135.50 217.48 Frists 46.51 68.95 71.80 101.62 137.89
mEnRfR At 192,51 287.14 397.59 461.25 591.21 #FE 279.59 439.93 480.50 651.13 847.03
KHEAER 0.00 0.00 0.00 0.00 0.00 DERSIRIRER 242 741 8.17 11.07 14.40
RIS 0.00 0.00 0.00 0.00 0.00 HEFEAEERNE 277.18 432,52 472.33 640.06 832.63
Eift 47.97 45.98 50.00 60.00 70.00 SRl (7T) 217 3.38 3.69 5.00 6.50
ERmAmET 47.97 4598 50.00 60.00 70.00
mEET 240.48 333.12 44759 521.25 661.21
DERRING 11.99 19.39 27.56 38.63 53.03 TEYSHER 2017 2018 2019E 2020E 2021E
2z 96.00 128.00 128.00 128.00 128.00 245D
BARRR 42.26 1,129.41 1,129.41 1,129.41 1,129.41 BN 82.01% 53.60% 41.65% 32.04% 22.97%
BEKE 418.38 1,906.37 2,378.71 3,018.77 3,851.40 ZALAE 225.12% 56.11% 8.41% 36.49% 30.87%
Hits (42.26)  (1,129.41)  (1,129.41)  (1,129.41)  (1,129.41) IHEFBLARERE 211.31% 56.05% 9.20% 35.51% 30.09%
BERzAIT 526.36 2,053.77 2,534.27 3,185.40 4,032.43 EFIBES
& EMRERE NSRS 766.84 2,386.89 2,981.86 3,706.65 4,693.64 ESAIES 46.60% 45.32% 37.58% 39.26% 40.57%
B 29.12% 29.58% 22.81% 23.41% 24.76%
ROE 53.89% 21.26% 18.84% 20.34% 20.92%
ROIC 117.51% 126.44% 27.72% 32.00% 42.11%
NenB/EEHTT) 2017 2018 2019E 2020E 2021E (=45 =cha)
&R 279.59 439.93 472.33 640.06 83263 e 31.36% 13.96% 15.01% 14.06% 14.09%
HrIBHEE 21.67 2531 23.56 23.56 26.35 SRR -31.60% -15.97% -20.90% -38.11% -39.90%
5522 238 0.00 (8.02) (16.31) (26.41) At 3.00 755 7.02 7.67 762
FEIRK 0.00 (14.28) (30.00) (15.00) (15.00) BRBALLER 1.98 6.56 5.56 6.33 5.85
BizEeTE (46.83)  (1,327.44) (302.35) 9.47 (428.41) EiZREH
HE (53.19) 1,137.98 8.17 11.07 14.40 Il dl SINEL =2 7.04 5.14 4.42 439 424
LEFDAEH 203.62 261.51 163.69 652.85 403.56 FIRERE 5.99 6.10 481 456 4.04
BAZE 1.20 4960 (4.02) (10.00) 40.00 R 1.48 0.93 0.77 0.82 0.80
KERIRR 0.00 0.00 0.00 0.00 0.00 gRiEE (T)
Eift (32.21)  (1,233.59) 34.02 25.00 (75.00) RS 217 3.38 3.69 5.00 6.50
BRBENISH (31.01)  (1,183.99) 30.00 15.00 (35.00) BREEUER 1.59 2.04 1.28 5.10 3.15
AR 0.00 0.00 0.00 0.00 0.00 BREr 4.02 15.89 19.58 2458 31.09
B EE (43.88) 1,123.03 8.02 16.31 26.41 fHEL =
Hity (33.78) (38.59) 0.00 0.00 0.00 R 61.81 39.61 36.27 26.77 20.58
ERFDILH (77.66) 1,084.43 8.02 16.31 26.41 i ES 33.31 8.42 6.83 5.44 431
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 29.47 29.34 21.00 15.82
& A IGINE 94.95 161.95 201.72 684.17 394.97 EV/EBIT 0.00 30.74 30.61 21.68 16.25
BRI, ABASE, RKUESHR 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.

FREZNER, RUFHNINZFER, RESFEWEARZIRREMREARKIESNER . SMREPIOERIERET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
E, THBRFMAESIRMHNSENMBIEREN . 1ZEFER. BIARERIFENAREARNEFZEE. MSRRLL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRKRHSERK, CENFER. B, US. RESHTESIERNEN. MKRIENEERAIREMER
B—tIER, RNIESR/SEXEARRIBEAERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
HENRZNA—HAIHIZTEH/ R ZWR . RRIEFSERLEERRENOIREMEZENERTENNINS . RXIESAY
BEEEER). BEBNILUREMRRWSER IR MBS MREPHENSHENA—HAHRRREK.

1B A

EXFEFTNBERT, RNIEBSTRESISEARETRRABMAITINESHHTRS, AR AXEARRESFEIRMHR
BIRIT. USRS RSESTEMRS. B, REENISEBIIRNIESR/ SFEEXARTEFEZMARENRE
MERSBEF PR, REEBDBAREMARISEMRENE—SEKIE.

KETREH
E 331l 154 B R 1S
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
= HH/—\/bw;/E \
- 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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