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ERRMETHE, EFhEZaiteRNE

NEIRF 2019 FhiR: ASSTMEWIA 18.8 27T, FELL TR 4.48%;
REHEFEA 11275, BE/IME TBE 10.66%, EARFETHE, HF Q2 3¢
TR EFE 5609 7T, BEETE 20%, RELIEE 27%,

BFIERNEERE, MEKTH, RSRAEE

NE) H1 SLIMEFIZR 18.4%, T8 1.8 MELE, FFIZ 6.23%., /\MEESE
NER, —HFEMNEAEARE, HL & (S0 ) MI8HDBI TR 11%. 8.6%,
N8 BI_ LRk 27.35%. 5.6%, EBRDRFIA _LikiEARTEIESETR
NIBEKAN; — T EMNERRE, HLEERITFTERNLTE 14.2%, E5E
SRR SRIENRIR . H2 SREERMN IS LRk BMUyBELIES, HE
2019.7 BLIRIER EELOERERR, FebRELEBINEKILKEL
RIFSIE, HRBERAREAT H2 FIABARRIMKT H1, BEFLATLER
RSCIEIC , thAh, ANE H1 KEWLIRE0 3.2 1270, BECCIMENELL L
E, 7R (148 127) HMEHINMERELEAEETRILE.

BRAMBEENE, JE1EE, ¥r-ESM.

NEWULUERY RIS IFERmAH LT S9N, BRI FEAREIHT
miN, BEH— L ERFRERMENRERR. Mk TERARERYE
BIMFEE, APFERTIMELRPAEST, KRB EEH—F
ME. AT 2019 FER~RETUHAR 1.8 HlE, FELHETIR. KE.
b=, BXE, BRIGaTeefAXRET 80%, RitSEkS kRS g
BRI H I ER HY BRI A B NE . BENTFREF BERE
2019 FAJREAREIREKFE, WXSrRAETERXERY 7= 5000 H/FHS
MRS, XIRLEIM LB EFIE AR S EMM BRI E,
JrEIEER, BEA—SNEA DS EHRmnE.

RS/ RERR B EL VR ERR S F.

REMADTEERR. P mED, BAmMINE, EHERS
S M BB RENE A NS, 2017 FF NIRRT = R E B
i, RUEESFTUNARER, AT RIESRKRREN—E IR
e, BAEFREMENBMERMBIELMMNEEERS Rt

BTN SPH

E BN ED RN RS PSRN B R S ENSRIG KA
WrE, TN 2019-2021 F£ATAEHEFEA 3.37 1275 4.46 127T. 5.36
1275, SEI EPS 9 0.32 Jo/B&. 0.42 Fu/B&. 0.5 Jo/B&, XIR BRI PE
7931.2. 236, 1965 1%, #4F “IN” ¥R,

RBSIRR: #HMBRAEARIE, BIMERKSREEARBRNEE,
MR RENERE TERNNEGE, SRY HERRIUE

WS EER L E 2017 2018 2019E 2020E 2021E

EWBNELTT) 3,895.27 4164.54  4,664.29 5,363.93 6,222.16
HER (%) 10.01 6.91 12.00 15.00 16.00
EBITDA(E G 7T) 565.47 490.00 557.06 720.62 862.13
EHEERTT) 282.26 248.29 337.32 446.32 535.71
HER (%) (10.84) (12.04) 35.86 3231 20.03
EPS(TT/BR) 0.26 0.23 0.32 0.42 0.50
TR (P/E) 37.29 42.39 31.20 23.58 19.65
MISEE(P/B) 2.45 2.36 2.25 2.12 1.99
TEEKP/S) 2.70 2.53 2.26 1.96 1.69
EV/EBITDA 26.28 15.87 17.78 13.69 11.73

BRERIR: wind, RXIEHEHTFT

IESHARIRS
2019 08 H 19 H
BETFR
Tk sesE/LEIEERE
RS
6 AR SN (TR )
HEIINHE 9.88 7T
Bir1& 7T
BEAXHE
ARBERARBETR) 1,065.20
TE A BRERAERR) 1,065.20
A RS HEESTT) 10,524.18
B ARTEERTT) 10,524.18
B R(n) 4.20
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E&
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SAC HNHERIRS: S1110517020002
yangchengxiao@tfzg.com
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SAC FLHERYRS: S1110516110003
sunliang@tfzg.com

HiR byl

SAC FLHERYRS: S1110517030003
tianyuan@tfzg.com

FIR bl

SAC HHERIRS . S1110517060003
wangxp@tfzg.com

KRS baxin i

SAC FLHERYRES: S1110518080005

tiangingzheng@tfzg.com
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BRRIR: WsHE

2018-12 2019-04

xRS

1 (PRI =R -SRI BT,
TR ERIPEARLEEFESTE)
2019-04-29

2 (PRI=R-grBERES FWIHE
KHEBELENE, BRLFTDZEHHEER
ME) 2019-04-25

3 (PRI=IR-FFIRAF R RL,
HIERES RN AR T )
2017-08-19
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A S5 TR

BrEfkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 1,301.25 1,020.54 1,377.59 1,506.29 1,354.81 179N 3,895.27  4,164.54 4,664.29 5,363.93 6,222.16
Jolr &S aviialie 1,234.08 1,249.03 1,515.21 1,387.84 1,979.70 Bl A 3,023.86 3,350.04 3,661.46 414632 4,791.06
FRAS TR 20.71 150.65 44.75 75.78 91.38 BAlFue RN 20.65 29.18 30.32 34.87 40.44
5 1,514.95 1,457.71 1,337.94 1,587.52 1,739.61 EWER 103.63 109.56 122.67 134.10 143.11
Hith 389.03 684.86 469.26 525.66 557.48 B 241.50 257.54 289.19 321.84 373.33
wEpEr At 4,460.01 4,562.79 4,744.75 5,083.08 5,722.97 HaZER 59.20 55.75 51.31 59.00 68.44
KERRAUIR R 365.79 347.39 347.39 347.39 347.39 5522 61.21 (50.28) (6.45) (14.00) (13.89)
BE&= 911.88 1,096.94 1,088.19 1,093.16 1,093.36 RFER{BERSK 0.76 6.46 361 5.03 432
EETRE 180.29 36.94 58.16 82.90 79.74 AfMMEZEE 0.00 (4.83) (3.22) 0.54 0.72
TREF 89.08 132.67 128.61 124.55 120.50 Eitate 16.99 (23.89) 2.96 2.96 2.96
Hith 116.23 115.94 115.29 114.34 114.95 Hitg (58.51) 34.61 053 (6.98) (7.34)
ERaErEa It 1,663.27 1,729.87 1,737.63 1,762.33 1,755.93 EFIE 425.98 400.41 511.92 680.27 819.01
BrERit 6,123.28 6,292.66  6,482.38 6,845.40 7,478.90 SRIZ7X 9N 2.99 0.83 8.55 412 450
FEHAMER 171.23 29175 0.00 0.00 0.00 Bllshbsz 1.40 229 5.10 293 3.44
NZ{F AR R R R 603.88 443.36 658.35 636.38 842.08 FEsE 427.58 398.96 515.36 681.47 820.07
Hith 224.39 262.26 247.39 262.15 250.25 RSt 94.01 101.14 113.38 149.92 180.42
mAEEET 999.50 997.37 905.74 898.53 1,092.32 R 333.57 297.82 401.98 531.54 639.66
NGB 0.00 0.00 0.00 0.00 0.00 DEBRIRIRE 51.31 4953 64.66 85.22 103.94
NAFES 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 282.26 248.29 337.32 446.32 535.71
Hith 60.72 54.35 56.39 57.15 55.96 R (7T) 0.26 0.23 0.32 0.42 0.50
eI Ea Tt 60.72 54.35 56.39 57.15 55.96
mEat 1,060.22 1,051.72 962.13 955.68 1,148.28
DEERRINGE 761.72 787.18 848.60 932.40 1,034.04 EEMSHE 2017 2018 2019E 2020E 2021E
2% 1,065.20 1,065.20 1,065.20 1,065.20 1,065.20 Hiicgeh
BAATR 431.91 431.91 431.91 43191 43191 BN 10.01% 6.91% 12.00% 15.00% 16.00%
B 3,236.14 3,388.56 3,606.45 3,892.12 4,231.38 R -14.28% -6.00% 27.85% 32.89% 20.39%
Hith (431.91) (431.91) (431.91) (431.91) (431.91) PEFBAREHNE -10.84% -12.04% 35.86% 32.31% 20.03%
BRI SEETT 5,063.06 5,240.94 5,520.25 5,889.72 6,330.62 HFIEEN
REMBER RS 6,123.28 6,292.66 6,482.38 6,845.40 7,478.90 SRS 22.37% 19.56% 21.50% 22.70% 23.00%
e 7.25% 5.96% 7.23% 8.32% 8.61%
ROE 6.56% 5.57% 7.22% 9.00% 10.11%
ROIC 11.92% 6.79% 8.91% 12.82% 14.62%
NeRERETFTT) 2017 2018 2019E 2020E 2021E fpReeh
EFiE 333.57 297.82 337.32 446.32 535.71 BrERRE 17.31% 16.71% 14.84% 13.96% 15.35%
HrIAREsH 102.92 107.02 51.59 54.35 57.01 e -22.32% -13.91% -24.96% -25.57% -21.40%
1532 B3 43.08 (20.45) (6.45) (14.00) (13.89) ks 4.46 457 5.24 5.66 524
BBRSE (16.99) 23.89 (2.96) (2.96) (2.96) REILLER 2.95 311 3.76 3.89 3.65
BEiERE%T) (573.08) (560.02) 381.13 (215.67) (600.10) EiskEh
HE 81.95 365.67 61.44 85.76 104.66 RIMIER B4 2R 3.33 3.35 337 3.70 3.70
KEFIER (28.54) 213.93 822.08 353.81 80.43 FHRARRE 3.17 2.80 3.34 367 3.74
BRASTH 207.56 176.69 57.96 79.24 51.19 BB 0.67 0.67 0.73 0.80 0.87
KEpIEE 54.77 (18.41) 0.00 0.00 000  ShERR (7T)
Hith (518.84) (653.59) (115.00) (156.28) (98.23) =l 0.26 0.23 0.32 0.42 0.50
BEEDNET (256.51) (495.30) (57.04) (77.04) (47.04) EREENER -0.03 0.20 077 0.33 0.08
AR 171.23 291.75 0.00 0.00 0.00 EBRISET 4.04 418 439 4.65 497
S (56.41) 50.28 6.45 14.00 13.89 fH{EE=R
Hith (105.19) (349.80) (414.42) (162.07) (198.76) eSS 37.29 42.39 31.20 23.58 19.65
EREDUEHR 9.63 (7.77) (407.98) (148.07) (184.87) g 2.45 2.36 2.25 212 1.99
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 26.28 15.87 17.78 13.69 11.73
T SEE IR (275.42) (289.14) 357.06 128.70 (151.48) EV/EBIT 32.13 20.30 19.60 14.80 12.56
BRERIR: RBAE, RNIESHRAT
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SHTIBFEEA

KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
251 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR T IR STORIE 5o
ssFKMH FRHBIT AV B BB IE - S LA T
KRUESFFR T
b= 293" Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfza.com
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