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ZAWEFEA, bEwmHEEK

HEEEX
& Ef: NFEERWE, 2019HL ZHE N Bk AN 18.3 17T, R K 44.4%,
s EFEA 2.8 12T, FlIEK 35.5%., HATIA.

& AV HFHEATHK, FREAZES RAEHAWE: 2019H1 2 5 FHKERER
%I g 13.6 127, R K 53.7%, EFE 41.2%, F H#Ep 3.57pct;
LED B & K =R E kA 3.4 17T, FhigK 32.9%, EFRE 41.9%, F
i in 12.88pct; HEH R W R E LR 131270, B HEK 12.4%, EFF
40.7%, FlH i 14.25pct, A B Z ARB L GHEAFTEK, TEEA N AFHES
FENTFEMERE, EZREENAEEMEN. I, AEATEAREN G w.
. BA. wEETVRRES AE, 5Hk. @l PRER. PEESEFE
Aas L EFHEXL S5 A%, ETREMAKER, NEASF ELF5ERERE
TAGETEERE, ERAEETTERRESERN, EAHEAREH—F
1Ko

® AARUTKE, HKKFFPHM: 20190HL NFALEFH A4 RN 471127,
K 20.5%, ZEES L 6.15127T, FHmKD 40.2%, EEREEEHI4
WERE 1441070, MRT—FE4RE 638 LT ARBKE. BT HFLATFEA
BEPEEUREEIANEE, BRAGIENLRARE, 5F Q2 ik, EEZH R
ff, WAERAFRE, ik 2019H1 K, /2 5 R Bk 2 B OR i E #53% 33.58 14T,
FRH QLK 15.6%; F Mt 13.8 1470, LT 7.4%; KHMH 3.4 LT, ik
THe 15%; FEHE K 9.85 107, K 38.1%. AR MEIKKFEREMEE
RE A FAEFHFET K,

& ZHEEDV: Tt F 2019 4-2021 F)FH4FE 2 A 4 5.9 1278/7.8 127T/8.5 12
76, AN ERUk 4 Al 8 1.18 T/1.55 T/1.70 6, %% “FEN-B” I KITH.

& AR ZPETERS. HERENR. NRKAEEERERN G

W &5HKES HE
ST EE 2017 2018 2019E 2020E 2021E
FERAN(EA ) 264.0 3,031.1 4,001.6 4,936.5 6,093.3
[l b 38 K (%) 13.1%  1048.1% 32.0% 23.4% 23.4%
B\ FECE A ) 334 516.6 685.3 895.5 978.4
] b 38 K (%) 28.6%  1447.3% 32.7% 30.7% 9.3%
% FE(E 7 L) 27.6 450.5 590.1 775.7 848.3
[l b 38 K (%) 11.6%  1530.3% 31.0% 31.4% 9.4%
(& &AW 0.06 0.90 1.18 1.55 1.70
PE 249.7 15.3 11.7 8.9 8.1
PB 14.2 2.4 1.9 1.6 1.3

HIEFF: NBEHE, F2EFTELI

DFRE

BARE | Sk

B I -B(4 )
& 1 (2019-08-16) 13.82 T
R ¥ R
EWFE (BAT) 6,900.44
WETE (AT 3,477.89
BRA CEARO 499.31
RERA CHRE R 251.66
12 A F A4 X A 12.80/32.84 &
— BRI
£ —kiE oNE
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50%
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6% ;\V__ P Y "l C VN
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FHiE% M 3M 12M
A X Uk 75 -2.05  -12.97 2.63
26 %4 Wit 72 0.8 -6.94 13.8
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Huajin Securities

A E R/ R &

WoF 548 A& T Ao A (L 2048 0L &

RES M £
(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
A2 N 2640 30311 40016 49365 60033 FHEEE
B b A 179.7 1,843.8 2,471.0 3,045.8 39750 EllARKkE 13.1% 1048.1 32.0% 23.4% 23.4%
ERZE 4.8 21.4 30.0 37.0 457 ELFEEKE 28.6% 1447.3 32.7% 30.7% 9.3%
HEHA 13.3 106.9 140.1 172.8 213.8  #AEHKE 11.6% 1530.3 31.0% 31.4%  9.4%
EEE 34.1 303.4 400.2 541.8 629.3 EBITDA¥ k% 21.7% 1597.2 19.1% 30.4% 12.2%
W %- % Fl -1.3 14.8 75.0 98.6 1362 EBIT# K% 22.4% 1911.0 18.0% 30.7% 12.1%
&= RAES K 0.4 113.3 205.0 150.0 120.0 NOPLAT #k % 19.6% 1617.6 42.4% 31.2% 12.1%
s A EE Sl - . . - - BRRRAEKE -8.1% 911.6% 47.7% 31.3% 20.3%
FHF AL Sk 35 0.5 2.1 5.0 5.0 50 #AFHEKE 6.0% 4945% 27.3% 19.2% 17.1%
L AE 334 516.6 685.3 895.5 978.4
J:E b s gl 0.7 24 -8.6 9.0 -89 AF#&AH
FIHE S 327 514.1 676.7 886.5 9695  EAlE 31.9% 39.2% 38.2% 38.3% 34.8%
TR 5.0 63.6 86.6 110.8 1212 ELAEE 12.6% 17.0% 17.1% 18.1% 16.1%
%A 27.6 450.5 590.1 775.7 848.3  #AEE 10.5% 14.9% 14.7% 15.7% 13.9%
EBITDA/E Ik A 14.8% 21.9% 19.7% 20.9% 19.0%
V.St EBIT/Z Wi A 12.1% 21.3% 19.0% 20.1% 18.3%
2017 2018 2019E 2020E 2021E  &Ak#kA
"AK 4 187.8 839.2 320.1 394.9 4875 A ARE 33.2% 57.9% 50.4% 55.0% 53.6%
R 5 e R - - - - - AT AR 3 H 49.7% 137.6% 101.5% 122.2% 115.6%
okl i 2576  1,455.1  3,435.7 5340.2 54923 sE 218 149 181 186 205
Rt &3 53.2 1,483.2 739.9 1,558.8 15449  EFHLE 208 118 155 179 175
A 2k 1.0 30.9 13.6 239 209 FIERER£HK 2412 4345 10.13 10.08  8.18
wh 24.6 1,032.0 778.5 3242 13323 EEREA
R % 1.1 124.7 124.7 83.5 111.0 EEAFAERHK 150 19 18 18 16
W E A BT - - - - - RHELYRARERHK 180 88 184 242 268
B XL a s B - - y - RAKRFAEREK 674 326 467 479 494
K ALK - - - - - MR R 347 102 220 320 320
B . - - - - FRA%AK 24 63 81 40 49
B = %= 145.0 180.0 229.8 260.5 276.0 REFHA%REK 917 450 641 624 614
ERIE - 28.5 77.1 89.0 112 BEXRAR®RHE 417 193 330 369 374
Vi 50.8 71.3 73.2 74.1 73.9
R ik g 5.0 1,606.4 1,602.9 1,574.6 1589.4 HAE
¥R 726.1 6,851.5 7,395.5 0,723.6 11,0485 HEFAZE 50% 35% 35% 35% 3.5%
S - 602.3 592.9 761.1 9988 EFEEAX 12.9% 10.0% 10.0% 11.0% 10.3%
Rk 3 1815  1,1440  1,3500  1,888.9  1,809.8 MHHEAE 05% 05% 1.9% 20% 2.2%
R B 51.4 737.4 487.1 968.7 888.1  —HIEWHKA 17.5% 14.0% 15.4% 16.5% 16.1%
H AR B f R 8.2 859.9 558.3 525.7 688.3 HEE{E
K& - 400.0 512.4 1,052.9 1,340.5 ROE 57% 15.6% 16.1% 17.7% 16.6%
H b A IR B 4% - 224.1 224.1 149.4 199.2 ROA 38% 6.6% 80% 80% 7.7%
AR 2411  3,967.7 37248 53467 5,924.8 ROIC 8.5% 159.0% 22.4% 19.9% 17.0%
D R A 3R - - - - - RUER
B AR 111.0 291.4 499.3 499.3 499.3  DPS(7) - 013 014 014 0.20
R & 458.8 2,653.1 3,171.5 3,877.6 4,624.4  AULHE 0.0% 14.7% 12.2% 9.0% 12.0%
) &3 & 485.1 2,883.8 3,670.8 4,376.9 5123.7 BE¥kmFE 0.0% 1.0% 1.0% 1.0% 1.5%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 27.6 4505 590.1 775.7 8483  EPS(7) 0.06 090 1.18 155 1.70
im 3T 1H e 7.0 19.6 29.8 36.6 42.4  BVPS(7T) 097 578 735 877 10.26
KPR A 0.4 113.3 - - - PE(X) 249.7 15.3 11.7 8.9 8.1
NARNEE TR - - - - - PB(X) 14.2 2.4 1.9 1.6 1.3
W %% Fl 0.1 27.2 75.0 98.6 136.2  P/IFCF 295.4 5.7 96 594 330
BEFK -0.5 2.1 -5.0 5.0 50 P/S 26.1 2.3 1.7 1.4 1.1
DB A B - - - - - EVIEBITDA 34.3 6.2 9.6 8.0 75
EERAHE -21.5 -555.1  -1,308.9 -1,296.5 -1,1420 CAGR(%) 203.9% 23.5% 187.8% 203.9% 23.5%
ZEENFLENERE 245 -483.8 -619.0 -390.6 -120.1  PEG 1.2 0.7 0.1 0.0 0.3
B EHFENSRE -26.8 -453.0 -125.0 -75.0 -75.0  ROIC/WACC 09 161 2.3 2.0 1.7
BEESH LA LRE 20.6 1,373.8 224.9 540.4 287.7
HHFR: TEHE, EL2UuFTEA
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Huajin Securities N EMRAR/ Rk ik &
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&R

EN—RFK 6 A BT ks R TSR PR 300 454k 15%0 £

BEF—ARK 6 1A B985 doin I IR 300 354k 5% E 15%;

FH—R K 6 A A B F i & 5 PR 300 4848 K B 18 E AR = -5% F 5%:;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;

SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £

AR A4

A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5

417 i = B
HEMILEH, RAAFFEERV AR TWIEFE T E@RLFE, BHURT, WETHE RAMRREHH BN &L AR,
RiLERRREaZEEN. ARTEELFERE, HRAULIAE, 2HEREFBEKE, FlFH.
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Huajin Securlhes N EMRAR/ Rk ik &

AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEATHK, AN TUMIEREEFER BN E. THEZIF AR HERRATON, WRILEFEE. EXFRFL
KoL, #IFEARARE, FERLFANES L.

SFEH:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
TR BEA N B TARE LA S B A, AfE P LRI E RN MEREAFRARNT RSB ETER, ANET
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFIHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 SO AT IE R IR R 5, AT A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOAARNETH, REFXHEFYT, TR CATGUEARRBR, BF. L&, BX. EXIGIAARED
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

RE#R:
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

4 8 F A TR E
Wht: LETHEARXAES 258 5 (Mx %L 4 ) 13 2
B iE: 021-20655588
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