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K5k (002391)

2019 FISRPEK, Mmk=TiHEER

E

<ERRIH A5 2019 FAVEEIIR, 2019 FETMEMA 34.0 1278, LI
K 13.3%, BT ELHARBRRIEFE 3.71 1278, REIEK 16.2%, 1%
B8 5.39 ZRRHUSERARAIHE, JIRT EPS 59 0.60 7T, ELehIIERE AT ESLH
ZWMN 8.44 25T, FIHHEK 18.4%, AET EHATIIRAGEFIE 0.84
1275, EIEK 29.3%.

BRE. REFAFRERFHIHERA, FRENNBRERIISIEK

(1) REXGEH, FE-RRBERERSNBELAR TR (2019 £
BITESNEILLLI TR 11% ), 2018 G FHEY 7= 2000 M/ FF=peB R
Bt EaEEMET X; ZEER. SERARERIAEMRAREE. JIE
Bix. BRERES/INEAmARFR.

(2) WREEZERBEFFRNERLL G TR (ILRM. TEHRK 2019 F£/i5
NS BIREETREL 20%. 16% ); T BRNMIEEILLERART (2019
FEHIFIEMEILL LK 15% ), BATER 1200 MERE _FHiE 1600 M/&
FFRE_EERZREFEN, SBoGBE 7R~ mESSH RN .

(3) REXGH, AAFEE~mEAM. =IHREE] 2019 FEFHRHIHIMN
SAIELE EBKEY 23%. 8%, FRitHENZISRREWFIFERIRT.

HILMBREHNH, PSERESRERRE

NEERITI TEAF R E 500 8T\ BtFi RISt iE T =R
. MEFm R WAERRE R R S E=miy =5 e, RIE
EATENIMERE, EMRIISELA 16.17 {27TiE18 “G57F 13700 Az
75, 8500 ML TFmIME" rFmEE. BREhE. IXPiE. aERE
Bk, AMEEERE. TEAR. ERRS. BERE. IR, SlEkk. SEREE
Bz, RHIKEE. 2, 6- —SREREKSE. FmaeelifstiE, WATIRR
FISHIEEH—ET K, BRETEREZENFEEM LIBNBESE, £15
BINEE, AraFKENEEEEEM,

BNNSEE

FRit2NE 201972021 FEFED B 3.71. 4.34, 5.08 27T, HiF1gi
AR EIFR o

MBSIRR: REGTIRSESS, HABEHHERTRE

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 224531 3,000.80 3,400.20 3,845.69 4539.17
HER (%) 2251 33.65 13.31 13.10 18.03
EBITDA(E G 7T) 503.43 728.71 724.54 823.61 934.26
#HEEBTT) 227.90 319.43 371.20 433.65 507.91
B ER () 40.12 40.16 16.21 16.82 17.12
EPS(TT/BR) 0.42 0.59 0.69 0.80 0.94
R (P/E) 22.27 15.89 13.67 11.70 9.99
% (P/B) 1.67 1.56 1.37 1.27 1.16
THEEZEP/S) 2.26 1.69 1.49 1.32 1.12
EV/EBITDA 10.47 5.02 6.07 472 3.70
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 171.64 346.53 1,598.09 2,076.67 2,587.33 EN 2,245.31 3,000.80 3,400.20 3,845.69 4,539.17
N7 A R IR 431.88 329.60 426.00 214.95 289.40 Bl A 1,645.19 2,240.63 2,553.51 2,906.15 3,444.65
FRAT TR 82.11 69.92 142.88 70.90 187.15 Bl Fis R0 15.10 13.82 17.00 20.94 22.77
=i 757.60 840.94 719.54 894.99 827.33 Bz 86.64 100.46 105.41 103.83 122.56
Hith 175.45 164.59 163.82 163.61 173.34 BEER 185.90 119.61 112.21 119.22 140.71
maEr-at 1,618.68 1,751.58  3,050.33 342112  4,064.56 &z 136.47 138.04 136.01 142.29 167.95
KEARAIG B 0.00 0.00 0.00 0.00 0.00 45522 A 3347 13.23 34.01 24.44 2338
BE&~= 1,808.92 1,857.31 1,759.59 1,662.17 1,554.93 BrER{ERS (6.95) 1.02 15.00 15.75 16.54
EEIRE 172.19 166.84 220.11 252.06 271.24 NAMEZEE 0.28 (0.53) (0.10) 0.03 (0.06)
TR &= 128.30 124.64 12053 116.42 112.31 BRSNS 417 357 15.00 16.50 18.15
Hith 96.93 172.16 121.91 131.75 141.94 Hith (135.09) (15.79) (29.81) (33.06) (36.18)
EimzhEr=ait 2,206.34 2,320.96 2,222.14 2,162.41 2,080.42 EFIiE 280.10 386.75 441.96 529.59 618.70
BrEEit 382502  4,072.54 527247 558354  6,144.98 SRIZ7E 9N 0.58 0.79 0.50 0.62 0.64
FEHRfERR 360.00 370.04 207.92 189.37 278.79 Blshsz 17.25 22.50 25.00 27.50 30.25
IR EL M AN 274.96 322.58 386.73 420.54 536.31 Fi=8m 263.43 365.04 417.46 502.72 589.09
Eifth 102.62 80.59 121.82 115.00 115.72 I 35.77 44.35 46.84 68.87 80.71
At sEait 737.59 773.21 716.46 72491 930.82 YaFE 227.66 320.69 370.62 433.84 508.38
KHEAERR 0.00 0.00 0.00 0.00 0.00 DEBRIRIRES (0.24) 1.26 (0.58) 0.19 0.47
RIS 0.00 0.00 814.00 814.00 814.00 HETFEAREFE 227.90 319.43 371.20 433.65 507.91
Eifth 26.91 22.95 26.62 25.49 25.02 R (5T) 0.42 0.59 0.69 0.80 0.94
Rt 26.91 22.95 840.62 839.49 839.02
aEaEt 764.49 796.17 1,557.08 1,564.41 1,769.84
DEERIRINGE 13.14 1755 16.96 17.15 17.63 TEMSHE 2017 2018 2019E 2020E 2021E
BRA 359.49 359.49 539.26 539.26 539.26 53.3- 7]
N 1,629.85 1,629.70 1,629.70 1,629.70 1,629.70 S9N 22.51% 33.65% 13.31% 13.10% 18.03%
B 2,687.89 2,899.32 3,159.16 3,462.72 3,818.26 BALAE 60.38% 38.08% 14.27% 19.83% 16.83%
EHith (1629.84)  (1,62967)  (1,629.70)  (1,629.70)  (1,629.70) HEFBATERE 40.12% 40.16% 16.21% 16.82% 17.12%
BERNESTT 3,060.53 3,276.38 3,715.38 4,019.13 4,375.14 b3l
RERMBENR S 3,825.02 4,072.54 5,272.47 5,583.54 6,144.98 ERI=R 26.73% 25.33% 24.90% 24.43% 24.11%
VBRI 10.15% 10.64% 10.92% 11.28% 11.19%
ROE 7.48% 9.80% 10.04% 10.84% 11.66%
ROIC 8.41% 11.15% 13.51% 15.81% 19.68%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
&R 227.66 320.69 371.20 433.65 507.91 BFElEE 19.99% 19.55% 29.53% 28.02% 28.80%
irIRfEsE 179.56 200.40 248.57 269.57 292.18 BRRE 6.15% 0.72% -15.29% -26.64% -34.08%
1552 31.40 26.17 34.01 24.44 23.38 mEhtbER 2.19 2.27 426 472 437
R IRk (4.17) (3.51) (15.00) (16.50) (18.15) ERENELER 117 1.18 325 348 348
BEiERE%T 17.90 1.53 104.44 129.17 (27.90) EiEheh
HY 62.72 63.30 (0.68) 0.22 0.42 RLKER B =R 4.19 7.88 9.00 12.00 18.00
LFFEDISR 515.07 608.57 742.55 840.56 777.83 FEREER 3.40 3.75 436 476 527
BASTH 101.22 243.74 196.33 201.13 200.47 RAFTEER 0.57 0.76 0.73 0.71 0.77
KERSR 0.00 0.00 0.00 0.00 0.00 SkigE (5T)
Hith (354.65) (549.87) (381.57) (384.68) (382.21) =gt 0.42 0.59 0.69 0.80 0.94
BEEDINETH (253.43) (306.13) (185.23) (183.56) (181.73) BREZNER 0.96 1.13 1.38 1.56 1.44
B 360.00 370.04 1,029.92 1,006.04 1,096.35 ERSEF" 5.65 6.04 6.86 7.42 8.08
BRAN R (32.14) (12.04) 147.06 (23.12) (22.06) fh{EE=R
Hith (824.27) (486.54) (482.73)  (1,161.34)  (1,159.74) hmE=R 2227 15.89 13.67 11.70 9.99
ERIDUEH (496.40) (128.54) 694.25 (178.42) (85.44) ElEES 167 1.56 1.37 1.27 1.16
SCERISEEN 0.00 0.05 0.00 0.00 0.00 EV/EBITDA 10.47 5.02 6.07 4.72 3.70
D& hNER (234.76) 173.95 1,251.57 478.58 510.65 EV/EBIT 16.28 6.93 9.25 7.02 5.39
BREIR: KBNS, RNIESHRAT
BEUFRIRIEN Z EIESREMRERA 2
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SHTIBFEER

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%
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—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR T IR STORIE 5o
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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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