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=FFRABIFS, 56 FiEFHFEN

HHER

& EH: GHREGION_FELA TN EKAN35.717T. FHEK 6.45%, )34
FlE 8.3 127, FElEL T 3.97%, FndE)a)a&% A/ 7.43 1270, BT 11.9%,
A8 Hh b o SRR BT AR

¢ CFEERRAAATCQEZEREF®, T RIEZRTFEL 5% E. 1903
BEEE 16.2127C, FEHEEK 5.7%, FiEk 88.4%, VT84 FHE 4.6 12T,
Bl 3K 8.1%, LK 86.7%. Q3 £F|F 44.55%, [ thAn3f th 4 ¥ K 4ppt.
F112.3ppt, Q3 % F|E 28.4%, [FLhAFLL4 FHK 0.6ppt.fr 13.6ppt, Q3 ¥
EEdk. #FAHERBAATH 2 2R6ITHEHE. ¥BREZEER, W=F%
NERERTEMN, BEEHRT) WERSHE, LRI WHREFERERMK,
AR FETEELELHE,

& FHGHE: F#T 56 AMB /el FRTRRA, TEERBERA. 56 FAL
SR E A K: FAN MIMO R&%kefmEMRA; LCP i ERE
Ak AR 5 &, AR BE&F AT 5G B9 LCP fF#4k; 5G FALRKE &
BEFREMBEH I ERK, N ARFEMEEFEE 195%RN, £ SAW §

FRE BEAom B AR L, MEHERESTHROFRREEK,
EMCIEMI 57, KB ALR; LEAE, EPAZERRIFXR, ¥
HEAAEFRENLRER, FREEIH.

& BERZAM, BRARESGR. LEAERZHATR, BT EFERRETES
YOmFURI MR F, AR T8 £ 3bm BOR T sm oy 540 B B & T & . AR
FHREKN 5G £ T RRAEAT R, NEMF LDS HAFH#NAEF, AL
& 5G AAMER LA X 3.

@ BHHAEW: KA A F 2019-2021 4 EPS 45| % 1.03/1.44/1.77 5z, *fjf PE

B 37.5/27/21.9 x, hFNEHE-AITE,

& AR FEAZERME, 5G FAHKETATM, NaAFH=wHLAER
TR, NEAEKEFRAEATH

MH5HEL A

SUHEE 2017 2018 2019E 2020E 2021E

FERAN(E A TT) 3,434.8 4,706.9 5,249.4 6,747.2 8,658.3
] b 3 K (%) 42.3% 37.0% 11.5% 28.5% 28.3%

W AE(E 7 7o) 1,064.3 1,132.9 1,153.5 1,617.2 2,000.4
] b 3 K (%) 134.2% 6.4% 1.8% 40.2% 23.7%

% FE(E 7 7T) 889.0 987.8 1,002.4 1,394.8 1,716.7
] b 4 K (%) 67.2% 11.1% 1.5% 39.1% 23.1%

& s (o) 0.92 1.02 1.03 1.44 1.77

#fE | S L% KB N
BREA 3 -A(% )
% #(2019-10-23) 38.83 it

R 5B

EWHE (BAD 37,612.29
WAETE (AT 31,454.27
BREA CEARDO 968.64
WA CEARD 810.05

12 A XA 18.89/39.83 7t

—F B HRA

itz 15 4w KB
N2 &

24% 4
14% 4
4% -
'%HYS

2019!-04 2099!-

2018!-12

-16% -
-26% -
-36% -
-46% -

FHiE% M 3M 12M
A X Uk 75 6.02 51.07 19.98
248 3 X 2 2.81 59.93 45.49
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PE 42.3 38.1 37.5 27.0 21.9
PB 13.6 10.2 7.9 6.1 4.8

HERIR: NBEHE, FLuFHA5
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Huajin Securities NGRS YE LS 08 X
T 4 3 & T Ao i B 248 I R
F 3 & M F-3R
(BA 2017 2018 2019E 2020E 2021E (BATT) 2017 2018 2019E 2020E 2021E
A2 0N 34348 47069 52494 67472 86583 FHKE
W R A 2,183.5 2,988.3 3,369.8 4,229.7 5517.8  ElBARKR 42.3% 37.0% 11.5% 28.5% 28.3%
B A% 27.4 38.8 42.6 55.2 705  ELAEEKE 1342% 6.4% 1.8% 40.2% 23.7%
BE % 53.3 69.5 73.9 99.8 1259  FAEEKE 67.2% 11.1% 15% 39.1% 23.1%
TEREH 311.3 142.3 566.9 742.2 961.1  EBITDA # K% 74.7% 79.2% -10.8% 31.2% 20.4%
W %% Fl 74.9 456 42.0 6.0 141  EBIT#HKk% 80.4% 81.3% -17.1% 35.8% 22.4%
PR AR % 64.5 33.7 - - - NOPLAT #K % 1240% 8.3% -0.8% 37.3% 21.7%
s AN EE FdaE - - - - - BREAHKE 69.0% 59.5% -10.9% 33.9% -9.6%
# WAL ek 0.9 7.9 0.7 2.7 33 AHRFHKE 425% 33.3% 29.4% 28.8% 27.2%
B AHE 1,064.3 1,132.9 1,153.5 1,617.2 2,000.4
VIR TN &3 -1.8 4.6 27.0 6.9 97 AR#A
FANPCY 1,062.5 1,128.3 1,180.5 1,624.0 20101  EBAIE 36.4% 36.5% 35.8% 37.3% 36.3%
B R 171.9 138.4 167.9 215.1 276.1  EAAlEZE 31.0% 24.1% 22.0% 24.0% 23.1%
% RE 889.0 987.8 1,002.4 1,394.8 1,716.7  #AliEx 25.9% 21.0% 19.1% 20.7% 19.8%
EBITDA/E Jr it A\ 25.1% 32.8% 26.2% 26.7% 25.1%
V.S i EBIT/E Ik i\ 23.2% 30.6% 22.8% 24.1% 22.9%
2017 2018 2019E 2020E 2021E  BH#AH
W E e 1.214.2 936.9 682.4  1.012.1 26465 AR 47.9% 48.7% 23.6% 28.1% 19.6%
25 e BR - - - - - A 3 E 91.8% 94.8% 30.9% 39.1% 24.4%
Irdl die4 1,381.9 21965 16401  3,386.9  3,066.9 JuHILE 150 1.83 258 269 381
ol &% 100.1 29.3 126.7 73.8 1771 EHEE 136 158 226 230 3.41
FAT 3 28.6 6.9 65.9 4.9 87.4 FEREREHK 10.63 31.65 28.45 272.16 -140.69
T 343.1 535.1 390.2 812.0 7207 EBRA
H AR 2 589.3 165.8 268.8 341.3 258.6 B EK AR 45 48 65 63 51
[ E S RA 46.7 27.6 20.0 20.0 200 UEE N F AR 129 120 103 113 112
e X[ B - - - - REH AR 299 288 242 235 262
K AR AL A 110.1 117.4 117.4 117.4 117.4 R # R #K 134 137 132 134 134
M B 3 . - - - BREHKRHK 29 34 32 32 32
ES 481.6 775.7 1,110.6 1,247.6 1,197.0 REFA#REK 445 480 463 396 382
ERIRE 160.4 840.6 431.8 235.9 2143  BHEAREE R 246 292 305 261 222
Vv I 258.8 825.8 743.3 660.7 578.1
H b AE R K 618.4 759.3 679.1 673.6 6722 HAE
=¥ | 5,333.2 7,216.9 6,276.3 8,586.1 9,765.3 HERAE 1.6% 15% 1.4% 15% 1.5%
RS 1,494.8 715.9 103.0 358.7 - FEFHE 9.1% 3.0% 10.8% 11.0% 11.1%
A 3K 7455 858.1 848.3  1,419.7 1,457.0 HMEEAE 22% 1.0% 08% 0.1% -0.2%
RLAT B 24.5 - 48.2 23.8 46,7  ZFIEIKEAN 12.8% 55% 13.0% 12.6% 12.4%
R B SR 174.1 538.3 232.2 293.9 3265 BFERE
KHEHK - 1,357.2 127.0 225.2 - ROE 32.2% 26.8% 21.1% 22.8% 22.1%
H b 3 IR B 4% 113.9 42.4 124.5 93.6 86.8 ROA 16.7% 13.7% 16.1% 16.4% 17.8%
HBEH 2,552.9 35119 14832 24150 1,917.0 ROIC 54.8% 35.1% 21.8% 33.6% 30.6%
VIR FRA 3 20.8 22.9 33.1 47.2 645 ALK
A 982.8 975.6 968.6 968.6 968.6  DPS(T) 0.08 - 005 003 0.06
R € 2,008.3 2,840.9 3,791.4 5,155.4 6,815.2  ALE 88% 0.0% 4.4% 22% 3.3%
BAERE 2,780.3 3,705.0 4,793.1 6,171.2 78483 RE¥kEE 02% 0.0% 01% 0.1% 0.2%
AbREX 3 4 A L3 AT
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
A 890.6 989.9 1,002.4 1,394.8 1,716.7  EPS(7T) 092 1.02 1.03  1.44 1.77
w37 |E e 78.5 118.5 179.5 181.5 186.8  BVPS(T) 285 380 491 632 8.04
&R A 64.5 33.7 - - - PE(X) 423 381 375 270 21.9
NANEE TR - - - - - PB(X) 136  10.2 7.9 6.1 4.8
W% %% A 29.2 435 42.0 6.0 -141  P/FCF 52.0 -407.7 -87.9 110.3 22.5
" RFK -0.9 -7.9 0.7 2.7 33  PIS 11.0 8.0 7.2 5.6 4.3
U diExit 1.6 2.1 10.1 14.1 17.3  EV/EBITDA 446 252 269 206 16.1
TiZEAWNEH -885.4 -46.9 436.8  -1,554.1 386.4 CAGR(%) 16.5% 20.5% 24.6% 16.5% 20.5%
GEEHFEALTRE 736.9 609.1 1,671.5 39.5 2,280.9 PEG 2.6 1.9 15 1.6 1.1
BEEHFEANLRE -679.9  -1,733.7 -16.1 -37.3 -28.7  ROIC/WACC 5.2 3.4 2.1 3.2 2.9
BEEHFLEILHE 631.9 868.4  -1,910.0 3275 -626.7
IR TBH Y2 ITHTEA
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YR 3
Y FE IR
EN—RFK 6 A B9 F Uk 8 R SR PR 300 454k 15% 0L £
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
ERE. GEFH, AARATEIERY 2R TRIEAR T BRSO T, BHRFT. WETHE RAXNRRER AP LR
7, REGEEREGEGN. ARTELTLFR, ARURBIAE, 2HEREFBEKE, FlkFH.
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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 —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

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

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
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
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B 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
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
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

AR 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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