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KETER
ERMNR, BRIEDGEREHA Tk WIL/RE
6 M EIREK SEN (TR )
VSR EFTFFER LEINME 217G
. _ L G _ Bir1E 25.84 7T
NE)&E 2019 F=FR, BI==E RIS 125.09 1275, BEECIER
13.26%; SLINAEIEFE 12.14 27T, EHCIGIK 37.38%; EPS1.02 70, HF  =Zx¥is
3 FETME W 41.99 1278, RIECIEK 10.43%; SCHIEEF]IE 4.89 R "
(255, DHLIEE 35.8%; \bERHF T HATFRHE. A REREERR) 1,20001
RIE A BRIRAEBER) 1,200.01
BN, ENRBEEA A BRETHEERTT) 25,200.25
A7) 3 SERIAHE 1470 H%, EIEK 10.85%, B 2828 5%, @y MEARBEREST 2520025
(FEAT. BTFRAKEK. SBR. RESFTEERMSELLTY 7% BRFE0T) 8.59
G, NaBREEENEK 27.52%, R EFH 4.75PCT, IREELEF 1.34PCT,  &retafmzm) 57.75
HERER 11.65%FRIFERBKFE, —FRRE/RKGT) 22.00/13.25
AFERAEFESEERUREINUERS H O, 2019 &£5] 9 BE2ER iR
BaErBR 6.33 125, RELIEK 15%, U EKER, Aah1o gree FE
4480 H%5, EILLIEE 10.94%, BERAKESTTW. IVTAATEEZRTLR =E ) SHTIT
BEIMEE, ERERIERURATIREVEMAERTZR, KHEE  SACHIKEBRES: S1110517040001
MEED, HRENHHPIE . ;gmmm -
AT 3 EEHEZRA 15.12% B EF 1.52PCT, TESSWEAMMSE  SAC FUKEBRS: $1110519070001
BEBKER, EhRRBEISKER, (TREHSEC KK, & gﬁg“m -
ZININ

1E 3 FEERATIERTIE 18.33 12, B KIBIEK 61.4%, FEZS 7. F
E. FINSHIMEREHER . B REER 57.75% R FRE, MKKIFANE

SAC FLHERYRS: S1110518080003
zhaozongyuan@tfzg.com
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PRSI, BRI R
BIEHA — K
NTFEERaE T, TS 5 (ER) 3 (B6h) 2BRETHR, BRIFA 00

SRR IS RIXEG, RASESERE, Ak IIEANE/#, KR, B8 5% |
. EEFERANZ5ECWHHNEEER, ALKSKHRIMZSE 100 45% |
SNEFEMREHEERS . ASESKRYEENS 3 HE1, H M 354 1
FEIEEIE 4500 REK, MBZIENR EHKRB AKX, BIERE S STLE 250 1
2. REEESEFZSMEX, ASEREEN DIFERA, FRTMEE 12::
500 sRERE, REHRKBZHSE B5EE. o
2018-10

BRNFNSHE: R, ATHESNRFEMmE, EAXNT 1921 &F -
SEFETS BUZE 16.27/19.2/22.44 17, B{E S B 14.2/16.59/19.78 27T, = XA
EPS 9359 1.36/1.6/1.87 7T, HBIRRMNIIAL 2019 £F PELS.S5 &, ATEE
BRECRA LSk, FRRERREY KM DRFEERT, WEkigkigEt®, HAB
FRNZE 25.84 75, #ERFTNITER.
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KRR : FRRXTRBERREG; FIER=HERTRE; FEEMMEX 2019-07-15
VEiRh;

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 1391807 1530158  17,304.92 1923880  21567.95
B ER () 32.33 9.94 13.09 11.18 12.11
EBITDA(E G 7T) 2,320.66 2,990.27 2,611.53 2,944.85 3,286.19
EHEERTT) 1,047.83 1,181.22 1,626.65 1,919.51 2,243.62
B ER () 372 12.73 37.71 18.00 16.88
EPS(7T/Ag) 0.87 0.98 1.36 1.60 1.87
R (P/E) 24.05 21.33 15.49 13.13 11.23
% (P/B) 2.90 2.52 2.35 2.09 1.85
THEEZEP/S) 1.81 1.65 1.46 1.31 1.17
EV/EBITDA 10.40 6.82 10.86 9.37 8.03
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BrEfRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 2,284.08 442912 4,219.49 446344 5,027.37 A 13,918.07 15,301.58  17,304.92  19,238.80  21,567.95
I ey e 3,170.15 3,685.04 3,339.63 3,561.77 417515 B RA 1059677  11,67458 1279450  14,22523 1594846
FRAS TR 92.29 199.53 8451 228.02 139.68 BAlFue RN 110.52 117.49 129.79 144.29 161.76
F15 2,154.67 2,447.33 2,763.63 2,840.87 3,612.22 ElZA 759.30 909.18 1,012.34 1,119.70 1,250.94
Eifth 268.54 1,276.72 821.70 839.30 1,005.74 E1RZEH 364.17 449,57 501.84 554.08 614.69
wEIEr At 7,969.72  12,037.74 11,228.95  11,933.39  13,960.15 HaZER 510.29 550.01 692.20 673.36 754.88
KEARAUR & 0.00 0.00 0.00 0.00 0.00 5522 344.25 232.67 347.10 321.66 275.49
[EE& = 943220 10,3025  10,62238  11,05829  11,364.46 RrFERERE 132.27 159.72 170.00 190.00 210.00
EEIR 487.37 1,336.16 1,521.69 1,513.02 1,387.81 AfMMEZEE 0.00 19.59 25.00 10.00 10.00
TR &= 510.88 789.25 759.30 729.36 699.42 REEW S (3.40) 18.17 30.00 0.00 0.00
Hith 985.82 1,500.08 1,108.97 1,215.01 1,272.04 Hity (11.74) (108.05) (110.00) (20.00) (20.00)
ERaErEa It 11,416.27 13,755.73  14,012.34  14,515.67 14,723.73 EFIE 1,115.65 1,278.64 1,712.16 2,020.48 2,361.73
BrERit 19,386.00 25,793.46 25241.30 26,449.06  28,683.88 SRIZ7X 9N 12.65 19.22 0.00 0.00 0.00
FEHRfETR 435051 4,781.11 5,000.00 4,500.00 4,000.00 Bz 5.58 66.68 0.00 0.00 0.00
NZ{F AR R R R 2,898.27 3,629.69 3918.16 4,199.83 494271 FEsE 1,122.72 1,231.18 1,712.16 2,020.48 2,361.73
Hith 1,840.82 2,138.53 2,180.45 2,236.97 2,661.11 RSt 75.04 49.82 85.61 101.02 118.09
mAEEET 9,089.60 10,549.33  11,098.61 10,936.80  11,603.82 EFIE 1,047.68 1,181.36 1,626.55 1,919.46 2,243.64
NGB 1,327.01 2,956.18 2,500.00 2,300.00 2,000.00 DEBRIRIRE (0.15) 0.14 (0.10) (0.05) 0.03
NAFES 0.00 1,799.93 599.98 799.97 1,066.62 IHEFBATSRE 1,047.83 1,181.22 1,626.65 1,919.51 2,243.62
Hith 263.01 472.49 328.78 354.76 385.35 R (7T) 0.87 0.98 1.36 1.60 1.87
RSt 1,590.01 522860  3,428.76 3,454.73 3,451.97
mEat 10,679.62  15,777.93  14,527.37  14,391.53  15,055.79
DEERRINGE 6.34 7.98 7.89 7.84 7.86 EEMSHE 2017 2018 2019E 2020E 2021E
2% 1,200.00 1,200.00 1,200.01 1,200.01 1,200.01 Hiicgeh
BARTR 2,665.48 2,665.55 2,665.55 2,665.55 2,665.55 BN 32.33% 9.94% 13.09% 11.18% 12.11%
BiFlE 7,500.49 8,367.38 950603  10,849.69 1242022 EFE 5.04% 14.61% 33.90% 18.01% 16.89%
Hith (2,665.94)  (2,225.38)  (2)665.55)  (2,665.55)  (2,665.55) PEFBAREHNE 3.72% 12.73% 37.71% 18.00% 16.88%
BHREEETT 8,706.38  10,01554  10,713.93 12,057.54  13,628.09 HFIBEH
REMBENIES  19,386.00 2579346 2524130 26,449.06  28,683.88 SRS 23.86% 23.70% 26.06% 26.06% 26.05%
BRI 7.53% 7.72% 9.40% 9.98% 10.40%
ROE 12.04% 11.80% 15.19% 15.93% 16.47%
ROIC 13.23% 12.21% 13.94% 16.03% 17.34%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
EFiE 1,047.68 1,181.36 1,626.65 1,919.51 2,243.62 BrERRE 55.09% 61.17% 57.55% 54.41% 52.49%
HrIAREsH 879.30 963.01 552.28 602.71 648.97 e 47.71% 56.34% 41.09% 31.04% 19.03%
5528 300.07 211.40 347.10 321.66 275.49 mantkE 0.88 1.14 1.01 1.09 1.20
BB IREK 3.40 (18.17) (30.00) 0.00 0.00 REILLER 0.64 091 0.76 0.83 0.89
BzRET (1516.19)  (1,634.91) 1,195.80 (276.49) (260.70) Eizfeh
HE 404.61 1,139.28 24.90 9.95 10.03 RN ER B 5.14 4.46 493 5.58 5.58
KEFIER 1,118.87 1,841.97 3,716.73 2,577.33 2,917.41 TR 6.90 6.65 6.64 6.87 6.68
BAZH 852.86 2,577.16 1,343.71 974.02 769.41 BREFEER 0.75 0.68 0.68 0.74 0.78
KEpIEE 0.00 0.00 0.00 0.00 000  EhERR (7T)
Hith (219557)  (5633.70)  (2,543.99)  (1,994.02)  (1,589.41) =l 0.87 0.98 1.36 1.60 1.87
BAFEDNS TR (1,342.71)  (3,056.54)  (1,200.28)  (1,020.00) (820.00) BREEUSHE 0.93 1.53 3.10 2.15 243
AR 6,437.79  10,072.24 8,621.42 8,205.55 7,620.64 EBRISET 7.25 8.34 8.92 10.04 11.35
BAER (500.47) 208.03 (787.27) (321.66) (275.49) e
Hith (543751)  (7,171.32) (10,560.23)  (9,197.28)  (8,878.63) mRE 24.05 21.33 15.49 13.13 11.23
ER/FINMES TR 499.81 3,10895 (2,726.07) (1,313.38)  (1,533.49) Mg 2.90 2.52 2.35 2.09 1.85
e A ) 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.40 6.82 10.86 9.37 8.03
TSN 275.97 1,894.38 (209.63) 243.95 563.92 EV/EBIT 16.74 10.06 13.78 11.78 10.00
BRERIR: RBAE, RNIESHRAT
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T RIS ERIER IR T FANIARANES R T AR DNAETER. RIIMERMIECTHSFAES, 75, BHFE5RKREH
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—REHA

BRIERBME, MMREFIMEMHIRRESERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REKH
B (LATFHIR “RRIES" ). RERKIESFALBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMBERRETEBNER. IRSITWRMFCHARNIESNER. RBWRRIRC.

FREZNERN, XAFHNINEFER, RREBSFAEWEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTTER, ERNIESYXLESREBERTBEMEEAURIE. MREPIOER. BUFINMtERS
E, THIBRFMAIESIRMBNSAHMIBIEREN . ZEER . EUAREREFKRRAREARNEMRZEN. WSRRLL
REEFR, IR TERIHERUANDTAEE . ERNSNARETHOEBMBERH IR, FNRNEESE
AOIREER. MBWRTEERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
M—tIER, RNIESR/ESEXBARSFEBEHTERSRE.

FREFFHNOER. AR ARREHEBNOMFFM . ZEEN. IHMERUET BRI EN . SERERN
TARNAEN B ERINTURER . EARIE, RNIEBSARSRHSAREMZEL . HERTUA—SRARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZTFECT/HRZ MR . RKIEFREBILEERNREN@IREAEEKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HAHRRREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRABMAITINESFHTRS, AR AXEATRHESFIRMR
BIRMT. MBHEOMNEM~RESHEMRS . B, REENSEEIRNIESR/EEBXARTEFEZHARENRE
MHEREEF IR, REFBFDBIREMIRBZLEMRENE—SEKE.
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SN FRERRSANTEXI WL AR 20%LA
Y BiREBEN 6 NBR, BEEER st =2 FREAAMN BRI IIES 10%-20%
BRI ETR — g =
IR 300 FREMHIBKERIE ez FREARRANMHERTICES - 10%-10%
EH FRERBEANFE XTI ER - 10%LA T
SRS [
R 300 FEELRIBKEXIE ’ -
55F KM FRERAT AL SRR IR - SULA T
KRUESHFR
b= HiX i ]|
It EEERK 36 & HIENTRER SRR 99 LEMEFRIR=#%K 333 FYIHEAXZEHEE 5033 &
mB4®: 100031 S{RFISI% A BE 37 1% 5 333 tHEEKE 20 1 FRErAP0 71
BEFE: research@tfzq.com 4w : 430071 HB4R: 201204 HB4%: 518000
FBi&: (8627)-87618889 FBi&: (8621)-68815388 FEBiE: (86755)-23915663
fEHE.: (8627)-87618863 fEE: (8621)-68812910 fEE. (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com
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