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84T 2017A 2018A 2019E 2020E 2021E
BN (BFL) 9,581.2 10,836.0 12,042.9 14,2440 16,548.8
¥ & yoy% 41.5% 13.1% 11.1% 18.3% 16.2%
%A 1,236.0 1,292.3 14382 17445  2,020.2
3% & yoy% 44.1% 4.6% 11.3% 21.3% 15.8%
R E (L) 0.45 0.47 0.52 0.63 0.73
RN FF 0.31 0.60 0.72 0.66 0.69
BRI BE 15.7% 15.0% 13.8% 14.8% 15.0%
P/E 31.7 30.3 27.2 22.4 19.4
PEG 2.6 1.9 1.5 1.8 1.2
P/B
E- S

BEEE

B OFf NE A 2019 ZFEMR, 1) HEZFEEAKA 86.21 12T, Flik

+4.30%; 24408 10.56 /27T, F)H+3.22%; Jedk)aH044)E 10.51 12,
FlH+2.94%, %A2 T 5 TH; 2) B FEA. 2019Q01/Q2/Q3 W A4Al 4 27.8
12.30.5.27.9 12, Bl tb 3 K 7.9%/1.23%/4.29%; )a£:4F)iE 55| 4 2.59..4.34
12, 3.6312, FlIEK 4.18%/1.29%/4.91%; 3) W=FE =4 4E/&2
(A HR) IM%4 %A 554 263 1. 837 1. 031 12, R
-5.51%/+18.05%/+53.7%, EEE H &P RRKAKS), ERAHE % A Fog 32
FAZEEM, SREHFKR. 4) BEEDALREAR 11.27 10, oM
25

Bl BARE AT, AAZHARTE. Q3£ FEMA 23517T, Rk
+1.5%, YaEAF)E 2.81 1270, Fl+1.2%; A =FFKA 7421070, Rk
+2.9%, V3EAF)E 8.2 147L, FH+0.3%, F 2% idE b SFe T A
. HYFRAE, FRZME AR AL, el B BAIR, FEA T TR
TRANETH,;, oEAERATHE, LAFKG, LA AAS FatgbERA
H 6%, RERAZNE KX,

AEBI: BRIk, FHEBRTKRFEEILL, Q3 £FF BN 4417,
Fl tb+20%, #7HER & b 43%, )34 4)08 0.69 127U, FH+20%; AT =%/%
BN 124250, FH+14%, V3845 400E 2.4 1070, F+14%, AR & i
AR —F,

AEEFITE 14012, BIMESF L b1k 70%, 28] 77 41438 A 10 12T %,
BRG] AR LSEFITEY 140 12, 22k TFARA. @BA. £L. H8
PF RIS FE A,

FERFERRE, REFLENEER T M, N HFHLFTARL 41, BATE
BEFENKFR. mHR, ARIE. COLFHZ5, METHENFE, A
B B v )£ FHEERRIGFE G I Ao,

BFEB AN E A RE B RIMATIRG K ATE, FA LS AL, AR
b S F TR, N FlABREY K, Q3 iy Ay AR, KRMNFRT
2019-2021 4 2 &) & A @ A 14.4/17.4/202 1L T, R k¥ Kk
11.4%/20.6%/15..9%, 3+ PE % 27/23/20 4%, 4 FAFEA.
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ZHONGTAI SECURITIES NGRS
BE: s FFH (GHA)
20195108258
HEx 2017 2018 2019E 2020E 2021 MEIEHE 2017 2018 2019 Z2020E 20Z21E
b A 9,581.2 10,836.0 12,042.9 14,244 0 16,548.8 Rl
= bk 5,535, 7 7,738, 4 8,620.8 10,2688 12,0132 E{h A SEEE 41.5%  13.1% 11.1% 18.3%  16.2%
252 8.0 85.8 84.3 3.7 1142 E{bH[EEHEE 59. 0% 5.0% 3.9%  25.5% 16.0%
HESHA 1893 5321 554.0 595. 2 6568 CHRFHEEEE 44, 1% 1.6% 11.3%  21.3%  15.8%
F SR ET2.0 1,019.7 1,168.2 1,253.5 1,406, 7 EBITDAISHEEE T0.8% -5.6%  14.TH  23E% 17.8%
& EEH 124.8 -5z oR.5 -1.1 6.8 ERITHEEE BE.0%  -T.B% 14.0%  23.4% 15 7%
EeRiEin 15,6 548 52,0 53.4 52,7 NOFLATISHRE 9L 9% -5 9% 9.7T% 23 4% 15.7%
0 A E T s 0.3 -1z - - - EEEREEE BL.1% 18 3% 3. 6% 10 9% 5. 0%
{Z AT b 35.0 15.5 T0.0 18.0 58.0 HiEpEiEEE 47, T% 9.8%  20.5% 13.8%  13.8%
={HHHE 1,472.3 1,546.3 1,607.2 2,017.4 2,340 2 HlEE
jju bbb 1.3 -7.0 £3.2 53.0 574 FHE 31.2% 28.B%  20.4%  27.9% 2T 4%
SIS 1,476.6 1,539.3 1,670.4 2,070.4 2,397 6 E{lHiEE 15.4%  14.3%  13.3%  14.2%  14.1%
T BRI 205 T 2230 242 2 300.2 3476 HFHEE 12.9%  11.9% 11.9% 12.2%  12.2%
SHIHE 1,236.0 1,292.3 1,438.2 1,7T44.5 2,020 2 EBITDAE{HlH, 19.2%  16.0%  1B.8%  17.3%  1T.68%
Bk 2017 2018 20198 2020 2021E EBITAE{} A, 16.2%  13.2%  13.B%  14.2%  14.1%
EhE 1,501.4 1,345.9 1,987.2 2,519.2 3,710.0 BENE
R el 5.8 - EsEiE = At A 88 an 93 a3 87
Falbaik 1,726.0 1,932.3 2,282, 7 2,307, 1 3,025 4 SmEhElEd BT 123 158 149 127 120
FlER 1,934.9 ,229.0 2,320.5 2,B64.9 2,851 4 e ERE A 269 307 295 274 277
RS 53.9 19.5 B5.8 T34 57.9  Guliiks: Bt a4y 58 51 B3 55 55
ety 1,856, 6 L 026,49 ,082.0 2,357.9 LBAT B TRES R 58 85 82 56 54
Hitrmzhigs 1,655.0 2,100. 4 1,300.0 1,700.2 1,500, 1 B Ed i 390 437 430 403 394
A E RS - - - - - R AT 233 277 278 250 232
HAEFERES - - - - - BEEHRE
FEHRRAR R 59,7 12,5 12.6 12.6 12,6 EOE 15.7%  15.0% 13. 8% 14.8%  15.0%
1t E = 31.0 291 27.8 27.8 27.8 ROA 10. 1% 9.4% 9.8%  10.4% 107w
g 2,480 9 2,942 5 3,303.8 3,710.3 4,319.5 ROIC 25.5%  16.B%  15.4%  18.4%  19.2%
eI 4869 B10.T T48.0 1,000.5 2734 EBEAZE
FTREE= 118.5 534.8 597.2 BOS. 5 613.3 HEHBAE 5.1% 1.9% 1.B% 4.2% 1.2%
H‘{ﬂ:'"f),hzj]qu‘ 107. 4 1156 105. 2 100. 8 7.0 BIEEEE 9.1% 9.4% 3.7T% 5 8% 5.5%
i 12 348.0 13,9322 14, 842.5 17,083.0 19,166.0 N}SHEZE 1.3% -0.5% 0.2% 0.0% 0. 0%
EHRES BOT. 4 1,104.8 300.0 400.0 s00.0 =ER/E A 15.5%  13.8% 14, 5% 13.0%  12.6%
[ RpliEH 1,556 8 1,752.2 1,786.1 2,110.5 2,367.1 EEih
FiE 1,016, 5 1,142.9 1,108.1 1,459, 1 1,544, 2 HWmpetafEE 35.8%  3T.B% 29.3% 30.3% 20.3%
Etrahm{E 573.8 7932 T568. 1 TB3.5 AT RAfERESH 55.8%  BOO1%  41.5%  43.4%  41.4%
HHRfE S 4854 222 10 Z50.0 250.0 250.0 FRzhbl z.34 202 254 245 2 BB
EHitEAESzhmE 182.5 217.2 154.6 1a5.9 1702 HEhHE 1.84 1.60 2.01 1.96 215
jnkc=t] 4,422 7 5,232_1 4,351.9 5,17T4.1 5,611.2 F|E{gFE{=s 12,42  -27.44 G155 dHeHEER  HRERRE
EBRERLS 19.9 85.2 75.2 100.9 130.6 ‘FELisHF
B 2,120 3 2,130 6 2,785, 7 2, TBS. 7 2,785.7 DPS () 0.11 0.27 0.18 0.13 0.15
bl gy 5, 795.5 £,640.0 T,B48. 7 9,042, 3 10,858.5 il bhE 25. 7% ST.4%  30.0%  20.0%  Z0.0%
BN 7,925.2 8, T00.1 10, 487.6 11,908.9 13,554.8 RREWSE 0.8% 1.9% 1.1% 0.9% 1.0%
nEEEL 2017 2018 2019E 2020E zoz1E {HEGESF 2017 2018 2019 Z2020E 20Z21E
FHE 1,250.9 1,311.3 1,438.2 1,744.5 2,020.2 EPS(7T) 0.45 0.47 0.52 0.63 0.73
n: 4 IRFOREE 2931 311.0 360.5 4491 5T1.5 EVPS (g 285 311 3.8 1.27 4.85
EEREEE 45 6 548 - - - FE(X) 3.7 3003 27.2 22 4 19.4
S ETEHR% -10.3 21.2 - - - FE) 5.0 1.5 3.8 3.3 2.9
44528 3.7 19.9 26.5 -1.1 -6.8 E/FCF -3l.1 107. 1 141.1 18.0 25.1
st -38.0 -48.5 -70.0 -46.0 -55.0 F/S 4.1 36 3.2 2.7 2.4
L Er AR R 14.9 19.0 -10.0 5.7 9.7 EV/EEITDA z1.0 15. & 19.1 15.3 12.8
BiTiEERIEEh -2, 186. 8 -BBT.T 248.6 -349. 7 -B52. 7 CAGR (%) 12.3% 16.1%  18.3%  12.3%  16.1%
FERNEEMESE 648. 7 1,287.6 1,993.8 1,822.6 1,903.9 FPEG 2.6 1.9 1.5 1.8 1.2
BRLahEEMESE  -1,756.3 -1,279.4 -850. 1 -1,073.6 —-400.5 EROTC/WACC 2.8 1.6 1.5 1.8 1.9
bRz ME 909. 2 -202.8 -505. 4 -217.0 -312. T REFP 1.8 1.9 2.7 2.0 1.8
KR wind, P ERIERAF AT
-2- H S ik EXZ BN EERE RS
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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