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L 3-6 ZREMMS R, CMRERTEERHED

EHRROWSE, OWRREBATERERSEMN. ARNEREERE 3-6
ZTUEFRMAAEMARRSE, EWHRA 12 M8, EMMEREE 50
7o/ig (1833 9 B 19 BEMEMN 43.55% ). REMMESHSM ERITE, Fut
ERRIDEE 1200 B, AARSREMN 1.99%. XAEBWKREREEHET
R, AEMNRBEERREIWTRZE 36 B ASEIELL AR, NXSRAR
HILRORREIMMROG BT LUEHE.

ARAMBRRERYE, AUASTATLE. ERBUEHREARIN. BE 2019F6
A 30 H, 2RBE™ 106.34 {Z7t, HEF LHAFRRRNIFE™H 50.41 12
7T, AWRESHH LR 6 Z7uaafRET. HET LHARRFRNSESHN
ELES B 5.64%. 11.90%. ATEWEEFH, BE 2019/6/30, HHEE
A 17.92 {27t, ZXZHERET 9.88 {275, BAROWEA D WSO WL E
ATRBRABEAETE. RROAVFSHARRRFELENRETEEX
o, thASRmERN .

“EFEWSRERK, BAENRMEENHEEERRREF . 28 19Q2 SLHIA
25.50 1275, R 16.10%, FE3FER 2.63 {275, RHHEK 23.01%.
A7 19Q2 HEFEME 17.11%, BT 3.23pct. BEMS HRERA,
ATEEHRAR . A7) 19H1 BRIZA 35.64%, SEFEAPEFFFE, Q2F
FZ) 36.52%, FLEEEF 0.94pct, TEZHTIREFIRBRARERMBRNMERLLT
BEo

FREZREITADE, FREEEAREETNK. AREIHLRESEEFIER
#l, EXFHE 82 MM =AM, RRMAW 48 M, SERmEEEEHEEL
6000 = . RS, EREM (F= 60 BIREERER 400 BAEHRE™M )
T BEIRES BN 23%, BNEM (£~ 80 TinEERGRETME—H) I~
BEIZBOESH 74%, ARTEEENBREIRSMH .

HRFEFTN, #F N TR WtAT 2019-2021 5 3ILIIFRIEFE
12.06/14.48/17.05 {275, FELCIBK 21.89%/20.07%/17.78%, PE o5l
17.4X/14.5X/12.3X,

MBSIRR: Wr=BERTE; RERRANME, FERZERAR

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 6,665.44 917212 1149137 1381503  16,079.37
B ER () 39.02 37.61 25.29 20.22 16.39
EBITDA(E G 7T) 1,039.77 1,425.90 1,515.25 1,834.16 2,205.73
EHEERTT) 822.45 989.36 1,205.97 1,447.95 1,705.33
B ER () 43.02 20.29 21.89 20.07 17.78
EPS(TT/BR) 1.37 1.64 2.00 2.40 2.83
TR (P/E) 25.50 21.20 17.39 14.48 12.30
% (P/B) 5.24 448 367 3.24 2.84
THEEZEP/S) 315 2.29 1.83 1.52 1.30
EV/EBITDA 22.58 12.64 1253 9.22 7.54
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BrEfRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 885.83 1,592.21 919.31 2,739.25 3,233.33 N7 9N 6,665.44 917212  11,491.37 13,815.03  16,079.37
Jolr &S aviialie 427.67 932.34 52451 505.67 693.36 Bl A 4,181.98 5,835.87 7,400.51 885420  10,252.70
FRAS TR 35.83 42.93 107.39 52.98 124.46 BAlFue RN 67.33 81.68 111.18 132.08 150.83
F15 878.36 1,162.35 1,597.42 1,637.53 2,170.36 EWER 1,397.33 1,788.97 2,183.36 2,624.86 2,894.29
Eifth 2,008.05 1,213.35 1,570.09 1,681.01 1,503.34 E1RZEH 131.10 243.78 344.74 483.53 586.90
@ ant 423574 494318  4,718.71 6,616.43 7,724.85 mEER 72.19 136.90 114.91 138.15 160.79
KEARAUR & 237.05 290.46 290.46 290.46 290.46 5522 48.25 25.29 50.00 55.00 60.00
[EE& = 1,156.80 1,457.63 1,560.85 1,621.56 1,643.78 RrFERERE 14.52 16.73 13.63 15.01 15.08
EETRE 72.14 363.84 254.30 200.58 150.35 AfMMEZEE 1.10 (1.44) (16.76) 52.98 (29.73)
TR &= 221.86 688.28 665.62 642.95 620.28 REEW S 76.00 106.03 120.00 118.30 116.00
Hith 635.18 2,756.64 2,701.15 2,671.50 2,638.38 Hity (160.16) (219.98) (206.47) (342.55) (172.54)
ERaErEa It 2,323.02 5,556.85 5472.37 5,427.06 5,343.26 EFIE 835.81 1,158.28 1,376.27 1,683.49 2,045.05
BrERit 6,560.92  10,500.03 10,191.81 12,044.45  13,068.67 SRIZ7X 9N 175.43 177.59 176.50 175.00 176.36
FEHAMER 31.00 120.12 335.17 0.00 0.00 Bllshbsz 8.76 17.42 13.39 13.19 14.67
NZ{F AR R R R 719.80 1,013.88 1,384.91 1,394.88 1,801.11 FEsE 1,002.48 1,318.46 1,539.38 1,845.30 2,206.74
Hith 1,771.76 2,460.10 2,139.07 3,441.89 3,000.74 RSt 171.62 311.91 324.22 380.36 480.57
mAEEET 2,522.55 359411  3,859.15  4,836.77  4,801.85 EFIE 830.86 1,006.55 1,215.15 1,464.93 1,726.18
KHAfERR 0.00 1,067.26 0.00 0.00 0.00 DR IRIRES 8.42 17.19 9.18 16.98 20.85
NAFES 0.00 77847 259.49 345.99 461.32 AEF2ATEFE 822.45 989.36 1,205.97 1,447.95 1,705.33
Hith 12.22 49.49 21.81 27.84 33.04 R (7T) 137 1.64 2.00 2.40 2.83
EFaha ATt 12.22 1,895.22 281.30 373.82 494.36
mEat 2,534.78 5,489.33 4,140.45 5,210.59 5,296.21
DRI 26.57 333.20 341.92 358.62 379.00  EEMSELER 2017 2018 2019E 2020E 2021E
2% 428.14 430.22 602.13 602.13 602.13 Hiicgeh
BARTR 241220 2,322.80 2,322.80 2,322.80 2,322.80 BN 39.02% 37.61% 25.29% 20.22% 16.39%
BRI 3,989.20 447884 5,107.31 5,873.12 6,791.33 BAlLFE 38.97% 38.58% 18.82% 22.32% 21.48%
Hith (2,829.97)  (2)554.34)  (2.322.80)  (2,322.80)  (2,322.80) PEFBAREHNE 43.02% 20.29% 21.89% 20.07% 17.78%
BRI AT 4,026.15 501070  6,051.36 6,833.86 7,772.46 HFIBEH
REMBER RS 6,560.92  10,500.03 10,191.81  12,044.45  13,068.67 SRS 37.26% 36.37% 35.60% 35.91% 36.24%
YRR 12.34% 10.79% 10.49% 10.48% 10.61%
ROE 20.56% 21.15% 21.12% 22.36% 23.07%
ROIC 32.82% 40.47% 33.74% 37.14% 68.25%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
EFiE 830.86 1,006.55 1,205.97 1,447.95 1,705.33 BrERRE 38.63% 52.28% 40.63% 43.26% 40.53%
HrIAREsH 98.81 142.99 88.98 95.67 100.68 e -21.23% 8.49% -5.08% -34.68% -35.27%
5528 50.97 29.32 50.00 55.00 60.00 mantkE 1.68 1.38 1.22 1.37 1.61
BBRSE (76.00) (106.03) (120.00) (118.30) (116.00) REILLER 133 1.05 0.81 1.03 1.16
BzRET 9.42 782.95 (352.94) 1,317.92 (648.31) [=3- 92
HE 222.16 (846.28) (7.58) 69.96 (8.89) RIMIER B4 2R 17.34 13.49 15.78 26.82 26.82
KEFIER 1,136.22 1,009.50 864.44  2,868.20 1,092.82 FHRARRE 8.54 8.99 8.33 8.54 8.45
BRASTH 432.60 2,024.68 87.68 73.97 44.79 BB 1.13 1.08 1.11 1.24 1.28
KRR 200.43 53.41 0.00 0.00 000 RS (5T)
Hith (2,076.05)  (4,062.60) 5.13 (141.86) 81.07 FRIkE 137 1.64 2.00 2.40 2.83
RREDIASTR (1,443.03)  (1,984.51) 92.81 (67.89) 125.86 BREEUSHE 1.89 1.68 1.44 476 181
AR 31.00 2,017.53 611.89 368.95 491.94 EBRISET 6.64 7.77 9.48 10.75 12.28
BAER (19.84) 73.60 353.46 (55.00) (60.00) e
Hith 25.45 (504.62)  (2,59549)  (1,294.32)  (1,156.54) eSS 25.50 21.20 17.39 14.48 12.30
ERFDUEH 36.61 1,586.51  (1,630.14) (980.36) (724.60) g 5.24 4.48 3.67 3.24 2.84
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2258 12.64 12.53 9.22 7.54
TSN (270.19) 611.50 (672.90) 1,819.94 494.08 EV/EBIT 24.71 13.76 1331 9.73 7.90
BRERIR: RBAE, RNIESHRAT
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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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
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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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