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WEINEIEIK, RS EERD

B RFAT 2019 FohiR

REEA, ANESLIME WU 69.72 (27T, BIELIGE 8.24%; SLINFREF]
2211275, REIELIEK 3.67%; EASRIE 0.184 JT/BR, WEHRFRFESTHHM
HA,

WINTASRSER, RAEWSTRISIEE

REAN, ADETFREERSRER. EPEESIRTHEEN 9.14 BIE,
BILCIEIE 4.72%; $ASAMRREE N 5.72 A, FEEGIEEK 21.54%; 54
BEREMEEN 2.07 BIE, FEEK 12.62%, 2019 &£ E3¥E, ATIHEM
TAVSBSEIMEW 63.8 1270, BECIEIK 6.2%; SLIEF] 4.2 27T, RELIEK
11%,

2018 FRATFE T IAHKSHWME, 2019 F EFFRE AT HR
THBOWGIES  IREHIA, AT 4 SRR E WM 1.38 27T,
=EkEF) 0.58 127T.

SINKREIERE, FMEEEEZNET

REHA, REEHIHRESHWELINE 7.48 (TR ERERERIT.
EEThE, ERERMAETIRRESITFEATRMGILOILE] 6.84%
RARBEZKEIR. ERERHST IR RESFAEZNKIRIREE,
BEH—LHERTE NIHREHET IS RE.

MRITAHE, \EINTr-aEE2EgkE ik

RIEAS, AEPIRITAIRRER 183 27T, EERSHATRIZ S Al
SEEaETERLS. 6 TESEEERSEELESSUEME . 30 5E
SEREHESRESEEMHINEN 2 TESEERGSLMIE. &
Iéfﬁﬁ ﬂjgﬁllﬁﬂiﬁﬁﬂl , NERMNIFREREAERET, TRkt —
SISEINE,

BTSRRI

ANEHEINTISREE, F RSB EMR A AT RKFHTOWHRIBIK S,
FAIFIH AT 2019-2021 FSLMAEEF 5.20 12, 6.09 1270 7.69 12, EPS
25078 0.39 7T, 0.46 7TF 0.58 JT. XN 8 B 27 HWEM, shZ& PE A 16
B, 14 {350 11 5. FEEERRTETWESIR, AaFmYNEDLE
Zéﬁﬂ, R EERANBNNESIIEKS, #HEAE “EN” iF
K,

MBEHEAR: MMTETERXE, #rerrehlls R RARIEXbE

W EEEFIEE 2017 2018 2019E 2020E 2021E
EANEBTT) 11,044.03  13,107.11  14,742.18  17,400.79  20,379.84
HER (%) 39.47 18.68 12.47 18.03 17.12
EBITDA(EJ37T) 354.24 732.28 645.34 736.49 913.33
EHEERTT) 360.63 408.59 519.62 608.92 768.66
HER (%) 92.44 13.30 27.17 17.19 26.23
EPS(TT/BR) 0.27 0.31 0.39 0.46 0.58
THEER(P/E) 23.30 20.56 16.17 13.80 10.93
MISEE(P/B) 2.45 1.88 1.69 1.54 1.37
THEEZEP/S) 0.76 0.64 0.57 0.48 0.41
EV/EBITDA 21.92 7.86 11.98 10.50 7.85

BRERIR: wind, RXIEHEHTFT

IESHARIRS

2019 £ 08 A 28 H
BEITFR
7k aesEITIERE
6 NEER SN (TR )
HENE 6.3 7T
Bir1E 7T
EXYE
ARBERARBETR) 1,333.67
B A BREAEBERR) 1,053.03
A BREMEERTT) 8,402.11
B ARTEERTT) 6,634.09
Bi%R™(0T) 408
B EREMW) 32.34
—FNm=/&EKCT) 7.29/4.08
E&
WiEkEE AT

SAC FLHERRS: S1110517020002
yangchengxiao@tfzg.com

AR bt

SAC HNHERIRS . S1110517030003
tianyuan@tfzg.com
FEE

chenbaxin@tfzg.com

BRREA

BN ES

— L
IFIR300

—TIUV&E

19%
11%
3%

-5%
-13%
-21% )
-29%

-37% + T T
2018-08 2018-12 2019-04

BESRIR: MAREUE

xR

1 (BIHM - FIR iR S ALt
B, IS EEwRISIEE )
2019-04-24

2 (BILEFH-Z=IRSTE B EEiFLE
BRI, #EMEBEFVRAEESE)
2018-10-25

3 (BIFM -SRI IHKS
YNEBSinik T4, BEFFE
FWEE—$) 2018-08-30

%EI BEWHIRIEX 2 FHE SR EF IR R EHA
e
=



ATHRE | HERAT

0
> @
L L

ADPAUESS

TF SECURITIES
WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 692.29 808.39 1,179.37 1,392.06 1,630.39 EN 11,044.03  13,107.11  14,742.18 17,400.79  20,379.84
N7 A R IR 713.03 980.28 768.15 343.83 958.52 B 10,393.71  12,063.96  13489.09  15997.31  18,726.79
FRAT TR 168.24 241.10 100.64 341.26 201.13 Bl e RN 63.09 68.59 73.86 87.18 102.11
=i 919.11 1,063.80 1,078.47 1,481.52 1,497.10 Bz 124.47 138.69 137.17 161.91 189.63
Hith 944.83 805.68 642.64 869.98 766.35 BEER 142.05 164.35 158.27 186.82 218.80
maEr-at 3,437.50 3,899.24  3,769.27 4,428.65 5,053.48 &z 23.46 400.57 300.00 300.00 300.00
KEARRAIR R 11.97 77.59 77.59 7759 7759 455 2% F3 (19.26) 9.89 (1.83) (24.75) (38.10)
EE&r- 644.34 750.03 815.11 866.55 896.81 B ERE 11.42 23.62 1.00 2.00 3.00
FETRE 26.50 196.06 153.63 140.18 114.11 ARMMEZEE (2.67) 398 0.00 3.69 2.77
TR 228.01 320.01 309.51 299.01 288.50 BRSNS (11.37) 14.72 14.72 14.72 14.72
Efth 386.11 1,384.69 1,241.86 1,265.90 1,297.16 Hith (115.96) (249.53) (29.44) (36.83) (34.98)
EREEEA T 1,296.93 272838  2,597.70 2,649.23 2,674.17 EFiE 435.08 468.27 599.32 708.73 895.11
BrEERit 4,734.43 6,627.62 6,366.97 7,077.88 7,727.65 SRIZ7E 9N 6.20 16.26 20.65 14.37 17.09
TEHRMERR 790.00 1,280.38 604.44 818.16 554.76 Blshsz 471 5.68 5.34 5.24 5.42
SRR R LA IR 226.49 186.26 347.42 255.44 440.34 Fi=8m 436.57 478.85 614.63 717.85 906.78
Hith 226.14 548.16 332.13 391.81 496.06 I 75.94 69.95 92.19 107.68 136.02
maRE 1,242.63  2,014.79 1,284.00 1,465.41 1,491.15 HFE 360.63 408.91 522.43 610.17 770.76
KERERR 0.00 0.00 0.00 29.90 0.00 DR IRIRER 0.00 0.31 281 1.25 211
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 360.63 408.59 519.62 608.92 768.66
Hith 57.83 109.72 7134 79.63 86.90 SR (5T) 0.27 0.31 0.39 0.46 0.58
Rt 57.83 109.72 71.34 109.53 86.90
mEAT 1,300.46 2,124.51 1,355.34 1,574.94 1,578.05
DEERIRINGE 0.00 31.33 34.01 35.24 37.30 TEMSHE 2017 2018 2019E 2020E 2021E
B 1,069.21 1,197.26 1,333.67 1,333.67 1,333.67 o357
N 1,593.94 2,202.01 2,202.01 2,202.01 2,202.01 ST 9N 39.47% 18.68% 12.47% 18.03% 17.12%
B 2,364.76 327451 3,643.95 4,134.04 477864 BALAE 121.94% 7.63% 27.99% 18.25% 26.30%
EHith (1593.94)  (220201)  (2.202.01)  (2202.01)  (2,202.01) IEFEATEFE 92.44% 13.30% 27.17% 17.19% 26.23%
BRI ST 3,433.97 4,503.11 5,011.63 5,502.94 6,149.60 HFIBES
AEMNRENER 473443 6,627.62 6,366.97 7,077.88 7,727.65 EFI= 5.89% 7.96% 8.50% 8.07% 8.11%
VBRI 3.27% 3.12% 3.52% 3.50% 3.77%
ROE 10.50% 9.14% 10.44% 11.14% 12.58%
ROIC 14.73% 11.73% 10.83% 13.50% 15.17%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 360.63 408.91 519.62 608.92 768.66 BrtafRE 27 47% 32.06% 21.29% 22.25% 20.42%
irIRfEsE 59.04 65.78 47.84 52.51 56.32 BRRE 2.85% 10.48% -11.47% -9.89% -17.49%
W55 %A (7.65) (2.18) (1.83) (24.75) (38.10) Mot 2.77 1.94 2.94 3.02 3.39
BEIRE 11.37 (14.72) (14.72) (14.72) (14.72) EEIELER 2.03 1.41 2.10 2.01 2.38
EiEReTn) (967.08) (187.43) 534.85 (491.06) (118.58) Eizteh
HY 667.25 (91.21) 281 4.95 4.88 RLKER B =R 18.09 15.48 16.86 31.30 31.30
LFFEDISR 123.56 179.15 1,088.58 135.85 658.46 FRERLE 1354 13.22 13.76 13.59 13.68
BASTH 107.74 1,229.48 98.37 71.71 42.73 RAFTEER 2.44 231 227 2.59 2.75
KERRE (0.91) 65.61 0.00 0.00 0.00 skt (7t)
Hith (1,001.05)  (1,561.18) (127.95) (144.38) (83.56) =gl 0.27 031 0.39 0.46 0.58
REFEIMES R (894.22) (266.08) (29.58) (72.67) (40.83) BREEUESR 0.09 0.13 0.82 0.10 0.49
B 790.00 1,280.38 604.44 848.06 554.76 ERSEF" 2.57 3.35 3.73 410 458
AR B 19.26 726.24 138.23 24.75 3810  fhfEELER
Hith (897.78)  (1,83334)  (1,430.70) (723.30) (972.16) MR 2330 2056 16.17 13.80 10.93
ERIDUEH (88.52) 173.27 (688.02) 149.50 (379.30) ElEES 245 1.88 1.69 1.54 1.37
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.92 7.86 11.98 10.50 7.85
D& hNER (859.18) 86.35 370.98 212.69 238.32 EV/EBIT 26.30 8.64 12.94 11.31 8.37
BEERIR: ABASE, RKIESHRR
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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
BN (LITFSRIR “RRIES" ). RERKIESFABEBEN, FELUEAHEREN . RESESFHFRERAMB SR
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
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.
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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
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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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