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IKASRIEERKBL, RRBGIERER

EH. ATEHT=EIR, 2019 si==FEEW 49.2 27T, ELLIEK 8.58%;
I3E%FHE 1.09 1278, BIEETEE 17.2%.,

N RIERIE KB, FRRBRLSHE =

NE) 2019 BI=ZFEEW 49.2 1270, ELGIEK 8.58%, HA Q3 EIX 22.1
1278, FEIECIBIK 49.94%, IRLUIEK 37.2%, WAEBKBEREN, EERT
FE=ZFEEIMEERNIER, RSEEER ems SRR,

~E] 2019 BI=Z=E ST 1.09 1275, BEL T 17.2%, EH Q3 %7
i85 8713 AT, BELELTRE 29.49%, [RFEWHLE, FERETF. 1) WAF
EFEXHMEAISEEZER eEmMs WSS SHRF, HEEFREL TR 3.29
Bos; 2) HAZRBIMSERNEK.

HENEEZRETENRFEEN, FLSEERATETIEM

T 2019 RIS ZEE=INZEARA 30.19%, BELTE 1.33 M MES R, Hf
EEEARS 11.81%, FLEA 039 MEL S, IRTEERENESER
#hn; $HEZRAR 14.32%, FELLTRE 1.81 MEO S, ATIRMIZENRE
R, BYr, HERZEEN 12.06%, BLLEIRF, BETEHERRSEN,

WSEBR 4.06%, RLLERFE, BFFESZHIENM,

SEMRESRAFES, AEOREEXREN

NEIEEE Q3. Q4 KEMUERIFENER, 1901 K=E=T, EEEDN
MEFMEN 3.09 1275; 19H1 EEENIMERFEA 5.94 1275; 2019
BI==ELEENMESRFEN 3.63 1270, BLCIILIMAIBIELE, FER
FRAIDIMREEEAEE, RBRATMN “ERl” B ‘ShEE” B
HARMEE, FURRiZEHBIFLE,

[ “BERE" BKFSEEE, B, SRtENTEEERLIRRENE

BESAIRMTL 20 F, ERRAERERTIHAILL . FBATAS, DEEIH
HIEE T, KEEERA,. M. BB kAFIRSWAKETREZAHE,
BERIEATHIA, DEBEEREREH, WA RRIEEK, AATFER
ZHNES TEREVNERLREH, BERFERSETE, NEBEKES
FREBIFEH,

BEREN: NEMFRERENLEL, SRR HTHHOTIEEEH, W
ASRRIEREE, BHE ‘TESL” 2FE, BFATKBEEE, XK5
RIBKESHF. ERATEHENFLZERESN, BT 2019-2021 £&
FUFTUAM 7.22 12 9.5 12F0 11.88 {Z7c@ FEE S 6.29 1. 8.451{Z2F0 11.1
1275, JIRI 19 £F PE J9 28x, #E#F “SEN” 14K,

RERR: SITEFERREY, CFK, BAREENE

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 5,351.53 6,934.53 8,019.94 954732  11,125.27
HER (%) 55.77 29.58 15.65 19.04 16.53
EBITDA(E G 7T) 1,174.60 1,675.16 1,193.34 1,443.23 1,736.72
EHEERTT) 244.86 476.81 628.50 845.08 1,110.87
HER (%) (39.06) 94.72 31.81 34.46 31.45
EPS(TT/BR) 0.13 0.26 0.34 0.46 0.60
R (P/E) 71.80 36.87 27.97 20.81 15.83
% (P/B) 311 2.88 2.59 2.25 2.01
THEEZEP/S) 3.29 2.54 2.19 1.84 1.58
EV/EBITDA 30.17 10.63 15.32 13.68 9.70

BRERIR: wind, RXIEHEHTFT
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SAC FLHERYRS: S1110517090004
wangyihong@tfzg.com
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 1,591.89 1,103.26 1,283.19 1,432.10 1,668.79 EN 5,351.53 6,934.53 8,019.94 9,547.32  11,125.27
N7 A R IR 3,309.45 4,004.32 4,015.62 5,531.70 5,593.57 B 2,834.12 3,654.21 4,348.04 5,194.67 6,056.80
FRAT TR 135.10 109.81 25253 180.36 324.38 SN Z Sl 50.48 53.26 64.16 85.93 111.25
=i 1,699.74 1,917.53 1,705.83 2,623.06 2,424.27 Bz 913.93 1,037.72 1,002.49 1,145.68 1,279.41
Hith 250.91 287.41 408.67 368.70 487.57 BEER 597.71 752.70 801.99 930.86 1,056.90
maEr-at 6,987.10  7,422.33  7,665.83 10,135.92  10,498.57 &z 700.00 773.94 842.09 978.60 1,11253
KEARAIG B 0.00 0.00 0.00 0.00 0.00 45522 A 94.32 237.64 191.15 179.01 153.09
EE&r- 1,44336 1,440.63 1,617.77 1,712.46 1,744.69 B ERE 86.84 171.84 120.00 130.00 140.00
EREIR 426.06 596.06 393.63 284.18 200.51 ARMMEZEE 0.00 1.06 0.00 0.00 0.00
TR &= 3,829.71 4,075.29 3,819.40 3,563.51 3,307.62 BRI ES 9.11 0.00 11.00 11.00 11.00
Hith 1,174.37 1,324.31 1,281.44 1,287.67 1,301.90 Hith (178.98) (259.06) (22.00) (22.00) (22.00)
ERaEEAIT 6,873.50 7,436.30 7,112.24 6,847.82 6,554.72 ElFE 244.00 511.23 661.02 913.57 1,226.30
wremit 13,929.83  14,970.04 14,878.07 17,077.29  17,154.94 SRIZ7E 9N 4.08 9.45 11.00 10.00 13.00
TEHRMERR 2,506.16 3,087.37 1,811.76 2,823.08 675.48 Blshsz 147 334 3.40 5.00 5.00
SRR R LA IR 1,587.30 1,917.63 2,430.40 2,764.27 3,292.53 = 246.62 517.34 668.62 918.57 1,234.30
Eifth 2,075.39 1,426.71 2,368.06 1,660.13 2,935.00 I 1.75 40.53 40.12 73.49 123.43
bl y=ynd 6,168.85 643171  6,610.22 7,247.48 6,903.01 R 244.86 476.80 628.50 845.08 1,110.87
KHEAERR 1,628.49 936.63 0.00 524.96 0.00 DEBRIRIRES (0.00) (0.00) (0.00) (0.00) (0.00)
RIS 0.00 997.25 990.00 990.00 990.00 HETFEAREFE 244.86 476.81 628.50 845.08 1,110.87
Hith 482.05 489.65 500.00 490,57 493.40 =R (7T) 0.13 0.26 0.34 0.46 0.60
Rt 2,11054  2,423.53 1,490.00 2,005.53 1,483.40
aEaEt 8,279.40 8,855.25  8,100.22 9,253.01 8,386.42
DEERIRINGE 0.25 0.25 0.25 0.25 0.24 TEMSHE 2017 2018 2019E 2020E 2021E
BRA 1,815.02 1,837.22 1,837.22 1,837.22 1,837.22 o723 2va)
N 2,678.99 2,758.83 2,758.83 3,086.93 3,086.93 ST 9N 55.77% 29.58% 15.65% 19.04% 16.53%
B 3,894.91 4,406.17 4,940.39 5,986.81 6,931.06 BALAE -13.76% 109.52% 29.30% 38.21% 34.23%
Hith (2,738.74)  (2,887.68)  (2,75883)  (3,086.93)  (3,086.93) HEFBATERE -39.06% 94.72% 31.81% 34.46% 31.45%
BERNESTT 5,650.43 6,114.79 6,777.86 7,824.28 8,768.52 HFIBES
AEEMRENZES  13929.83 1497004 1487807 17,077.29  17,154.94 ESES 47.04% 47.30% 45.78% 45.59% 45.56%
VBRI 4.58% 6.88% 7.84% 8.85% 9.99%
ROE 433% 7.80% 9.27% 10.80% 12.67%
ROIC 8.32% 9.21% 8.50% 13.45% 12.43%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 244.86 476.80 628.50 845.08 1,110.87 Br=famE 59.44% 59.15% 54.44% 54.18% 48.89%
irIRfEsE 320.72 447.90 341.18 350.65 357.34 BRRE 49.85% 73.42% 26.83% 42.02% 4.73%
45522 F 98.92 22218 191.15 179.01 153.09 Mot 1.14 1.17 117 1.41 1.54
BRIk (9.11) 0.00 (11.00) (11.00) (11.00) ERENELER 0.87 0.87 0.92 1.05 1.18
BlzReTm (640.80)  (1,343.56) 171549  (2,792.80) 1,629.80 Eisgeh
HE (257.85) 293.51 (0.00) (0.00) (0.00) Il SIS 191 1.90 2.00 2.00 2.00
LFFEDISR (243.26) 96.83 2,865.32  (1,429.05) 3,240.10 FEREER 414 383 443 441 441
BASTH 3,956.96 804.48 49,65 89.43 47.16 SRR 0.52 0.48 0.54 0.60 0.65
KERSR 0.00 0.00 0.00 0.00 0.00 SkigE (5T)
Hith (6,921.97)  (2,535.95) (87.23) (151.98) (94.27) =gl 0.13 0.26 0.34 0.46 0.60
BEEDINETH (2,965.00)  (1,731.47) (37.58) (62.55) (47.11) BREZNER -0.13 0.05 1.56 -0.78 1.76
B 4,408.61 5,592.98 3,101.76 4719.94 2,083.36 ERSEF" 3.08 333 3.69 426 477
BRAN R 617.17 (204.69) (62.30) 149.09 (153.09) fh{EE=R
Hith (73527)  (4,421.03)  (5687.25)  (3,22852)  (4,886.57) MR 71.80 36.87 27.97 20.81 15.83
EREIER 4,290.50 967.26  (2,647.80) 1,64051  (2,956.30) MR 311 2.88 2.59 2.25 2.01
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 30.17 10.63 15.32 13.68 9.70
D& hNER 1,082.24 (667.38) 179.93 148.91 236.69 EV/EBIT 40.38 14.07 21.45 18.08 12.22
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
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b= EiX Lig =
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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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