AFRSE | ERAPE

Yo i

‘ TF SECURITIES

Sl EZ (603882)

=FRIGESE TR RZE, KRBT TILAR

B NEEH=ZIR, 2019 siI==E L TZWMA 39.20 27T, B
K 18.17%; |AEEFER 3.19 27T, ELLIEK 94.16%; 0IEFIFEEF]
@A 2.59 27T, FEILGIEE 88.25%, SCHIREIEK, REMMEREMA
3.65127T, [BECIEK 40.58%,

BEENRE, 201903 SLIUIN 13.77 1275, BEIELIEK 14.49%; AEH%F)E
79 1.47 1275, B 115.54%, WEKIBISKETEEHTFASERSE
A EF ARSI EWEIEINHRAY .

ENRBLEIF, HIEEARGFETR

NEIEFIFH 39.86%, EILLIEIN 0.82 4N pp; 1&FI=K 8.34%, FEILLIRF
2.9 ppo. EFXBEEF, &K 2018 FLEFEEFRKFEEF 1.03 4 pp,
HAVAAFIAT AR SERERX, BRESHHETF=EFNME L.

HeEBLHE, I==EHEE%EA. SEER. MAER. USHERS 5!
79 5.8817. 3.6017. 2.3112. 2270.81 |5, BINBRIZEFREADBIEHL
T 0.36. 0.66. 0.69. 0.06 4 ppo FAVANIXEZHUERN T, ZBIFTIESC
KWEZFLHNEBFER, BERFETT.

RNEIBMRELRT, HEEARFETRE, BARNTHIER, F5)
FEEERSTRNIGRAVIEK .

NEREEM, B RAEKFETRE

NEREFENNEIEHREN 3.65 1270, ALK 40.58%, KFVARHEFiE,
NEREERIFEN; AT SFREN-2.14 1275, HEEFERH
DT 36.50%, FEENTED TIHINEEREY; EXENNMEERE
79-1.59 1Z7T

NTE) ROE (#5# ) 4 14.58%, [EJLLIEHN 5.6 4 pp; F3AE/S ROE (BEE ) H
11.85%, [EIELIEAN 4.32 /0 ppo BRF-TAIRER 49.04%, [RIELTBE 3.3 1 ppo

£ TN R

TR RIFE ERRE, SEFAERREL, BEERKMNSE . FEBHEA]
BFL=HSHRSFSZOKEORT, KERNBF T B UHERIK
NIRIBIERIRF, AR~ mEEE S R ERN LN E . EF=FRER,
BA) LARFTTN, FRit 19-21 £ EPS HH 0.84.1.09.1.40 7o/B EIEZE 0.88.
1.15. 1.45 7o/B%, XIRIMHER 66.6X. 50.9X. 40.4X, #EF “SIN” ¥R,

MBSIRDR: Rl AR, BERKMG . SERHZRSME LE=E
BB RIEE

IESHARIRS
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6 NEER SN (TR )
HENE 58.7 7T
Bir1E 7T
EXYE
ABBEARBTR) 457.88
E A BRRAERR) 279.64
A BREMEERTT) 26,877.82
E A T E(EATT) 16,414.83
Bi%R™(0T) 478
B EREMW) 49.04
—FNm=/&EKCT) 62.47/17.05
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BRRIR: NisHE

GEP S

1 (EFEZ-FFRRUF LFFIS
REBIRTH, BEEWEENFFE L17)
2019-08-02

2 (EEEZ-FRAFHREQL Wi
SEREK, TUHEILERR)
2019-04-27

3 (EHEZ-FRAFA=EEIE

faEandt, TUIBaTTHE) 2018-10-27
W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 3,791.72 452525 5,380.53 6,462.01 7,838.42
HER (%) 17.70 19.35 18.90 20.10 21.30
EBITDA(E G 7T) 684.42 815.82 635.43 800.56 985.72
EHEERTT) 188.51 233.32 403.46 527.66 665.07
HER (%) 10.86 23.77 72.92 30.78 26.04
EPS(TT/BR) 0.41 0.51 0.88 1.15 1.45
THEER(P/E) 142.58 115.20 66.62 50.94 40.41
MISEE(P/B) 15.79 14.11 11.93 10.02 8.32
THEEZEP/S) 7.09 5.94 5.00 4.16 343
EV/EBITDA 20.85 12.18 41.30 32.18 25.82
BRISRIE: wind, KRIESHIET
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WS TNSE
o par it (= Paban) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 649.36 841.96 906.24 1,521.36 1,920.68 EN 3,791.72 4,525.25 5,380.53 6,462.01 7,838.42
N7 A R IR 1,082.44 1,327.68 1,296.24 1,612.69 1,915.84 Bl A 2,238.79 2,767.98 3,282.12 3,877.21 4,624.67
FRAT TR 8.37 9.83 6.68 14.90 11.57 Bl e RN 5.85 6.37 7.94 9.53 11.38
=i 94.24 127.58 133.13 174.31 192.92 Bz 635.82 701.33 753.27 904.68 1,097.38
Hith 67.07 77.85 101.10 90.74 130.48 BEER 393.13 441.74 430.44 516.96 627.07
maEr-at 1,901.47  2,384.89  2,443.39 3,413.99  4,171.49 &z 255.98 290.85 322.83 407.11 548.69
KEARAIG B 471 82.20 82.20 82.20 82.20 45522 A 33.19 30.47 19.39 10.23 466
EE&r- 1,017.12 1,148.16 1,125.34 1,120.22 1,112.74 BrER{ERS 14.49 14.63 14.63 14.58 14.61
EREIR 113.67 13.76 44.26 74.56 74.73 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR 87.58 96.00 79.95 63.90 47.84 BRSNS 6.32 (2.25) (2.25) (2.25) (2.25)
Hith 196.58 232.31 210.81 158.75 113.93 Hith (54.40) (37.82) 4.50 4.50 450
IEREE=E T 1,419.65 1,572.45 1,542.56 1,499.63 1,431.45 EFIiE 262.55 311.96 547.65 719.46 907.70
BrEEit 3,321.13  3,957.34 398595 491362  5602.94 SRIZ7E 9N 10.05 1157 1157 1157 1157
FEHRfERR 40.15 0.00 0.00 50.00 50.00 Blshsz 0.77 2.75 275 2.75 2.75
SRR R LA IR 752.62 958.45 972.89 1,353.11 1,431.75 = 271.82 320.78 556.47 728.27 916.52
Hith 208.91 502.37 330.71 397.55 447.49 I 63.72 65.38 113.42 148.44 186.81
bl y=ynd 1,001.68 1,460.82 1,303.60 1,800.66 1,929.24 R 208.10 255.39 443.05 579.83 729.71
KHAER 536.62 499.02 300.00 250.00 200.00 DR IRIRER 19.60 22.07 39.58 52.17 64.64
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 188.51 233.32 403.46 527.66 665.07
Hith 38.73 41.95 42.40 41.03 41.79 SR (5T) 0.41 0.51 0.88 1.15 1.45
Rt 575.35 540.98 342.40 291.03 241.79
aEaEt 1,577.03 2,001.80 1,646.00 2,091.69 2,171.03
DEERIRINGE 41.83 50.22 87.82 139.12 202.32 TEMSHE 2017 2018 2019E 2020E 2021E
BRA 457.88 457.88 457.88 457.88 457.88 o723 2va)
N 834.41 841.11 841.11 841.11 841.11 BN 17.70% 19.35% 18.90% 20.10% 21.30%
B 1,244.38 1,446.40 1,794.24 2,224.92 2,771.70 BALAE 38.93% 18.82% 75.55% 31.37% 26.17%
Hith (834.41) (840.06) (841.11) (841.11) (841.11) PEFEAEEAE 10.86% 23.77% 72.92% 30.78% 26.04%
BERNESTT 1,744.09 1,955.54 2,339.95 2,821.93 3,431.90 HFIBES
AEMNRENSER 332113 3957.34 398595  4,913.62 5,602.94 ERI=R 40.96% 38.83% 39.00% 40.00% 41.00%
VBRI 4.97% 5.16% 7.50% 8.17% 8.48%
ROE 11.07% 12.25% 17.91% 19.67% 20.59%
ROIC 19.78% 18.30% 27.52% 35.89% 46.42%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
&R 208.10 255.39 403.46 527.66 665.07 BFElEE 47.48% 50.58% 41.30% 4257% 38.75%
irIRfEsE 204.77 264.44 68.38 70.87 73.36 BRRE -4.16% -4.92% -22.39% -39.39% -44.42%
1552 35.86 3421 19.39 10.23 4.66 EItLER 1.90 1.63 1.87 1.90 2.16
BEIRE (6.32) 2.25 2.25 2.25 2.25 EHEPELR 1.80 1.55 1.77 1.80 2.06
BlzReTm (167.18) (18.92) 35.03 114.85 (220.58) Eisgeh
HY 8.31 (7.76) 39.58 52.17 64.64 RLKER B =R 4.03 3.76 4.10 4.44 4.44
LFFEDISR 283.53 529.62 568.10 778.04 589.40 FEREER 43.26 40.80 41.28 42.04 4269
BASTH 397.58 337.04 59.55 81.37 49.23 RAFTEER 1.27 1.24 1.35 1.45 1.49
KRR 244 77.50 0.00 0.00 000  EREHE (5T)
Hith (797.14) (857.13) (121.80) (163.62) (101.48) =gt 0.41 0.51 0.88 1.15 1.45
BEEDINETH (397.11) (442.60) (62.25) (82.25) (52.25) BREZNER 0.62 1.16 124 1.70 1.29
B 576.77 745.80 382.26 409.68 396.24 ERSEF" 3.72 416 492 5.86 7.05
BRAN R 389.26 (13.67) (11.37) (1.17) 441 fh{EE=R
Hith (732.28) (628.95) (812.47) (489.18) (538.48) hmE=R 14258 115.20 66.62 50.94 40.41
EREIER 233.76 103.18 (441.57) (80.67) (137.83) MR 15.79 14.11 11.93 10.02 8.32
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.85 12.18 41.30 3218 25.82
MEEHEINER 120.18 190.21 64.28 615.12 399.32 EV/EBIT 27.98 16.81 46.28 35.30 27.90
BEERIR: ABASE, RKIESHRR
BEUFRIRIEN Z EIESREMRERA 2
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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
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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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
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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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