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EPAn= (601021)

BEREWRNF, WSHERITRR

EH

EUITIE 2019 FhEiIRS, FREFERATLMEWWA 714912, BELL
< 12.9%, SCIFREEFE 8.54 12, BECIEE 17.5%, —=ESLME I
A 35112, BEIBE 13.1%, SLIFEHSFE 3.80 12, RELIBE 11.2%,

EERZWNF, EREEEEXRIGK

EHFELNT)EEIM ASK207.97 {2, B 9.3%, RPK190.72 12, EIELIEK
12.2%, ZEEER 91.7%, FEILLIES 2.39pct, EFREFREZERKREZ 90%LA
£, FH8A 4.91pct. EEERKIBREFRA, AR REITENE,
NEENEBKA 0364 75, BELRS 0.73%, malEWIFELIER,

BERBRERTHAAEE, —EERMIEHRRAFHIEERTINA
FHEFRTHA 19.9 12, LIRS 9.3%, BB ASK fifRkZAs 0.957 T,
BIECEARET; EHEALHE, BTFZEERENEZRRELSEN, A57LE
HFFRRMEEE 11.5 1270, FELIEE 23.5%, BBE 5T ASK &3 ; HF=%& A320
NEO HEKHAEMNIZE CEO NE N ESTIARMRETCREHR
8, HERABLH; HIEEARETE, HERRAMELREE. AT
EHFBEN ASK IFHRAEEZRESETMMm LT 4%, EHP"FELFH
6%, FHBREFTIIAR. WINkRERZERIVHREA, BT SHEFRIB/NTEE
tEiRs 0.7 REZSB D MAIMBE NS, FFFLARRMNE AR TR
0.6%e

BRKFERMENL, WEREXRFESTUH

FHEENTHE. 12 (k) BRERE—LEML, HPHEEZRARE
EEBEE P& 0.56pct 2 1.75%, S (A ) EAZERREELTME 0.06pct &
1.76%; WASSEFEER 0.88%, EIELHEF 0.1pct. Efttlzs 4.19 12, EfR&th
Eﬁﬁﬁﬁ?ﬂ&ﬁﬁﬁ?ifﬁ, FRIEA 12.7%. BAKRE, PHWVSEEARFEM
5,

BEZEIN

NBEFFEESTIS, BAMERKESIES, 2IR— YRR ZEFN
&, BARAERKFFEMRE. BERMBELEER—ZIZIETZIE
M, BRIHBNESENRIKABERLETNEC&%. =%. DENLTH
. ERZINTHTEESE , BERNEHRAERENIMEA AT SIS,

BT EEAET R, RIISEEFENNZHEEEREZETE.

ENMEERFIFGUE BiR, Fuit 2019-2021 FREEFES A 19.3
12 22012 . 24912, BELLH RIS 28.6%. 13.8%. 13.1%, EPS 9 2.11 TG
24075, 2.71 7T, #HF “SIN” 1R,

REERR: BMEF TR, WAk, CXRE, RE2EN

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 1097059 1311404 1524643  17,420.77  20,006.53
HER (%) 30.15 19.54 16.26 14.26 14.84
EBITDA(E G 7T) 1,483.09 1,614.36 2,568.09 3,233.82 3,830.53
EHEERTT) 1,261.58 1,502.84 1,932.62 2,200.03 2,488.43
HER (%) 32.73 19.12 28.60 13.84 13.11
EPS(TT/BR) 1.38 1.64 2.11 2.40 2.71
TR (P/E) 31.10 26.11 20.30 17.83 15.77
MISEE(P/B) 464 2.94 2.61 2.30 2.02
THEEZEP/S) 358 2.99 2.57 2.25 1.96
EV/EBITDA 22.28 19.30 16.15 13.14 10.97

BRERIR: wind, RXIEHEHTFT
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BRSRIR: MAEHUE

EPSiE

1 (BEMIND -SIRSITFERESERT,
A ERIEFBREAYL )  2019-05-05

2 (BUME-FIRIFRE ZRXM
BRHD, 40 BRI EBWRH )
2019-04-19
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2018-10-31
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 4,269.29 4,892.90 5,336.25 6,097.27 7,002.29 EN 10,970.59  13,114.04  15246.43 17,420.77  20,006.53
N7 A R IR 85.21 122.85 194.20 (321.26) (368.94) B 963828  11,84440  13,186.60  14,933.97  17,099.35
FRAT TR 357.93 424.59 418.37 527.83 574.23 Bl Fis R0 14.34 15.46 2287 26.13 30.01
=i 92.89 123.93 103.26 156.64 138.56 Bz 298.42 259.79 302.87 365.35 432.00
Hith 1,817.80 3,577.18 2,628.74 3,795.95 4,030.40 BEER 251.40 201.72 235.31 275.20 317.43
maEr-at 6,623.12 914145  8680.83 10,256.43  11,376.53 &z 0.00 104.92 121.97 139.37 160.05
KEARAIG B 20.80 31.52 51.82 62.74 92.06 45522 A 191.77 83.71 236.55 289.54 338.16
EE&r- 10,691.35 1045433 1445083  17,681.36  20,459.14 B ERE 0.00 0.00 0.00 0.00 0.00
IR 1,739.14 4,481.36 3,353.18 2,705.59 2,470.29 ARMMEZEE (12.35) 25.54 (6.44) 14.66 (7.62)
TR &= 65.77 67.09 68.88 7222 75.39 BRI ES (14.80) (21.39) 0.00 0.00 0.00
Hith 1,462.25 2,399.64 2,369.26 2,359.46 2,351.15 Hith (993.42)  (1,31847) 12.88 (29.31) 15.25
EimzhEr=ait 13,979.30 17,433.94 20,293.97 22,881.37  25,448.04 EFIiE 1,596.97 1,918.37 1,133.82 1,405.87 1,621.90
wremit 20,602.42 2657539  29,012.63 33,150.41  36,841.39 SRIZ7E 9N 55.16 86.93 1,448.00 1,533.50 1,701.00
FEHRfERR 1,640.53 2,695.16 3,003.05 4,19597 4701.23 Blshsz 0.79 3.00 5.00 6.00 5.00
SRR R LA IR 426.38 599.89 521.64 721.45 731.63 Fi=8m 1,651.33 2,002.30 2,576.82 2,933.37 3,317.90
Hith 3,382.28 3,641.24 4,077.75 4,130.65 5,019.21 I 389.75 499.46 644.21 733.34 829.48
bl y=ynd 5,449.19 6,936.29 7,602.43 9,048.08  10,452.07 R 1,261.58 1,502.84 1,932.62 2,200.03 2,488.43
KERERR 3,409.81 2,984.33 3,103.09 3,745.61 3,675.67 DR IRIRER 0.00 0.00 0.00 0.00 0.00
RIS 2,292.98 2,297.94 2,292.98 2,294.63 2,295.18 HETFEAREFE 1,261.58 1,502.84 1,932.62 2,200.03 2,488.43
Hith 986.55 1,032.16 988.71 1,002.47 1,007.78 i (T) 1.38 1.64 211 240 271
Rt 6,689.34  6,314.43 6,384.78 7,042.71 6,978.63
mEAT 12,138.52  13,250.72  13,987.21  16,090.79  17,430.70
DEERIRINGE 0.00 0.00 0.00 0.00 0.00 TEMSHE 2017 2018 2019E 2020E 2021E
B 800.58 916.90 916.74 916.74 916.74  BRi<BEH
N 1,553.80 4,897.44 4,897.60 4,897.60 4,897.60 B 30.15% 19.54% 16.26% 14.26% 14.84%
B 767525 1235028  14,10868  16,142.88 1849394 BALAE 452.30% 20.13% -40.90% 23.99% 15.37%
EHith (1565.73)  (4,839.94)  (4,897.60)  (4,897.60)  (4,897.60) IEFEATEFE 32.73% 19.12% 28.60% 13.84% 13.11%
BRI ST 8,463.90 13,324.68 1502543 17,059.62  19,410.69 HFIBES
AEFMRENIES 2060242 26,575.39  29,012.63  33,150.41  36,841.39 ERI=R 12.14% 9.68% 13.51% 14.27% 14.53%
VBRI 11.50% 11.46% 12.68% 12.63% 12.44%
ROE 14.91% 11.28% 12.86% 12.90% 12.82%
ROIC 13.32% 12.88% 6.71% 7.36% 7.23%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 1,261.58 1,502.84 1,932.62 2,200.03 2,488.43 Br=famE 58.92% 49.86% 48.21% 48.54% 47.31%
irIRfEsE 795.40 877.07 1,197.73 1,538.41 1,870.46 BRRE 55.20% 33.05% 31.06% 33.10% 26.51%
1552 158.83 37.07 236.55 289.54 338.16 mEbtbER 1.22 1.32 1.15 113 1.09
HRIRE 14.80 21.39 0.00 0.00 0.00 EEIELER 1.20 1.30 113 112 1.08
BEiERE%T 261.01 579.02 955.59 (450.35) 736.48 EiEheh
HY (189.94) (121.60) (6.44) 14.66 (7.62) Il SIS 103.31 126.06 96.18 -274.22 -57.97
LFFEDISR 2,301.69 2,895.79 4,316.03 3,592.28 5,425.91 FRERLE 136.52 120.97 134.22 134.06 135.55
BASTH 1,809.83 3,289.18 413158 4,121.85 4,440.13 DB 0.55 0.56 0.55 0.56 0.57
KRR 12.04 10.72 20.30 10.92 2032 =B (5T)
Hith (4552.01)  (8813.04)  (8,262.08)  (8,249.06)  (8,92041) SRS 1.38 1.64 211 2.40 2.71
BEEDINETH (2,730.14)  (5,513.14)  (4,110.20) (4,116.30)  (4,450.96) BREZNER 251 3.16 471 3.92 592
B 8,941.30 929699  10,002.92 1174333 1214892 ERSEF" 9.23 14.53 16.39 18.61 2117
BRAN R (184.85) 3,445.69 (294.05) (289.54) (338.16) fh{EE=R
Hith (8701.93)  (959426)  (9,471.36) (10,168.75) (11,880.69) MR 31.10 26.11 20.30 17.83 15.77
EREIER 5453  3,148.42 237.52 1,285.04 (69.94) mER 4.64 2.94 261 2.30 2.02
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.28 19.30 16.15 13.14 10.97
D& hNER (373.93) 531.07 443.35 761.02 905.02 EV/EBIT 4458 39.10 30.27 25.07 2143
BEERIR: ABASE, RKIESHRR
BEUFRIRIEN Z EIESREMRERA 2
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SHTIBFEER

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. 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, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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231 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= EiX 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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