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HERD (601233)

AFRTEATFRGTRR, BEBARKED

ATRBIFATFRT A RBREMRE

ANENTHIFEFATFRITROHEAEE 1.24 128, RITNMIEA 16.07 Tt/
i, EERELEMAETE 20 27T, EERFIHEFOBEFFAXHRE
B BT 15 DRmEEER. 20 FHREREFIIIE.

RRIERFFRITRENERITHRAKKRFMEBEROFADZESEI, &
TRERRFEFHASNROLABEH—ERS, EEARRYTATMN
ERYBTE.

REOKLEFHREA, HERBIEERE

20 FENEELSR, it~ EEMAE) . NeifEL e, EDEITRENR
ERFRRSEFEAT, SO REFTKRIFIAER, BRIFLRL POY, FDY,
DTY EEFEEIARIHERAL, 98179 4/9/18 K, FHRMFEEFIAT 339
7/

HAIFIMT, AFERERECRLMUTLR, REBANGEREIRT . FKik,
PHEPRETRET, TUEEHNMENR; fthim, 20, 21 FHEFY
7-8%HUFTIEFBEIRIN, HEHTIEF~REAATR D

et _HgERTHA

AN —BIREERMIERR. RETFFNFMHIE, RET 11
B 1 B ERERBRXABIEREFRANET.

HEERaU—HE 120 27ThER, At HEREFUETE, £2F
HraWInE S5 180 2R, SRS HRIREW =N 36 I2ER.
ENTNS TR

HEFEINT] 20-22 FEEFEFRN 27/43/54 12, EPS 9 1.23/1.95/2.46 TT/B%,
SIRZ PE 9 19/12/9 15, i “TEN” 4.

MBEHRR: KRmNEREANXEE, AR EE AT

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EANEBTT) 41,600.75 50,582.43  42,429.18 4487140 52,767.65
B ER () 26.78 21.59 (16.12) 5.76 17.60
EBITDA(EJ37T) 5,303.69 700551  4,683.85 6,734.86 8,187.97
EHEERTT) 2,120.25 2,884.41 2,707.02 4,293.66 5,412.52
HER (%) 20.42 36.04 (6.15) 58.61 26.06
EPS(TT/BR) 0.97 1.31 1.23 1.95 2.46
TR (P/E) 23.92 17.58 18.73 11.81 9.37
MISEE(P/B) 3.16 2.67 2.41 2.04 1.72
THEEZEP/S) 1.22 1.00 1.20 1.13 0.96
EV/EBITDA 4.60 461 12.11 7.19 5.61

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 5,646.27 8,518.88 7,714.72 16,520.81 19,171.43 179N 41,600.75  50,582.43  42,429.18  44,871.40  52,767.65
R R4 K2 BT ER 612.66 264.21 44295 561.64 43022 BAlpEA 36,742.47 44,610.35 38,977.58 40,378.91 47,557.85
FRATMER 540.19 573.56 455.42 622.80 614.78 R s =954yl 81.13 121.67 102.06 107.93 126.93
=R 4,147.15 2,717.06 3,792.05 3,022.87 4,936.02 Bl ZEF 125.84 163.37 148.50 157.05 184.69
Eift 1,029.73 670.97 808.49 819.48 794.52 EHEERA 584.85 659.56 636.44 717.94 897.05
At 11,976.00  12,744.67  13,213.63  21,547.61  25,946.98 HEREA 487.94 1,118.11 1,060.73 1,166.66 1,424.73
KHARRBUR &R 5,247.01 6,829.86 6,829.86 6,829.86 6,829.86 W55 573.22 415.06 311.00 340.00 338.00
=i 14,893.50 17,072.52 17,003.01 16,658.30 16,135.47 BFEREIRSE 293 54 0.00 76.23 76.23 76.23
TETRE 1,331.23 1,716.74 1,066.04 687.63 442.58 RAMEZTRER 17.88 0.97 6.69 (4.25) 0.60
FTREF= 1,067.55 1,501.91 1,432.60 1,363.30 1,293.99 BRI 19.90 17154 2,400.00 3,600.00 4,800.00
Hity 145.38 135.24 147.90 139.57 140.90 Hith (104.14) (435.27) (4,813.39) (7,191.50) (9,601.21)
T A T 22,684.67  27,256.27  26,479.42  25678.65  24,842.80 EZFE 2,778.10 3,757.07 3,523.34 5,522.43 6,962.78
BBt 34,660.67 40,000.94 39,693.05 47,226.25 50,789.77 FASMIN 16.18 38.19 25.08 26.48 29.92
EHAER 7,581.34 8,247.25 10,000.00 10,000.00 10,000.00 [ER127 -2 6.56 32.96 15.37 18.30 2221
JVANESE)S VAR 5,269.75 6,257.70 3,814.23 6,758.01 5,585.34 FliRsa 2,787.72 3,762.30 3,533.05 5,530.61 6,970.49
Hity 810.48 2,465.11 1,645.89 1,780.86 1,918.54 FriS®e 656.27 866.00 813.23 1,216.74 153351
mRAHEATT 13,661.56  16,970.06  15460.12  18,538.86  17,503.88 EFE 2,131.45 2,896.30 2,719.82 4,313.88 5,436.98
KHAfER 1,715.00 891.05 1,000.00 1,000.00 1,000.00 DEERIRIRE 11.20 11.89 12.80 20.22 24.46
NS 3,042.30 2,944.07 1,995.46 2,660.61 2,533.38 HBEF BT EFE 2,120.25 2,884.41 2,707.02 4,293.66 5,412.52
Hifty 110.35 118.80 100.75 109.97 109.84 SRl (7T) 0.97 1.31 1.23 1.95 2.46
| bl =gy 4,867.65 3,953.92 3,096.21 3,770.58 3,643.22
rREit 18,529.22  20,923.98  18,556.33  22,309.44  21,147.10
DEBRRIN G 60.61 71.03 83.19 103.07 126.99 FTEMELER 2018 2019 2020E 2021E 2022E
B 1,821.93 1,847.93 2,196.98 2,196.98 2,196.98 o357
NS 5,918.47 6,226.04 6,226.04 6,226.04 6,226.04 BN 26.78% 21.59% -16.12% 5.76% 17.60%
B 13,498.45 16,471.81 18,856.55 22,616.76 27,318.70 EvAE 23.99% 35.24% -6.22% 56.74% 26.08%
Hith (5,168.01) (5,539.85) (6,226.04) (6,226.04) (6,226.04) IHEFBAREFE 20.42% 36.04% -6.15% 58.61% 26.06%
BFRR AT 16,131.45  19,076.97  21,136.72  24,916.81  29,642.67 EFIRES
RFRMRRN ST 34,660.67  40,000.94  39,693.05  47,226.25  50,789.77 EF=R 11.68% 11.81% 8.13% 10.01% 9.87%
ek 5.10% 5.70% 6.38% 9.57% 10.26%
ROE 13.19% 15.18% 12.86% 17.30% 18.34%
ROIC 14.48% 14.16% 12.49% 16.89% 25.24%
AEHEREHTT) 2018 2019 2020E 2021E 2022E (=37
&R 2,131.45 2,896.30 2,707.02 4,293.66 541252 RFERERE 53.46% 52.31% 46.75% 47.24% 41.64%
TR 1,493.00 1,805.52 849.51 872.44 887.19 BRARE 41.49% 24.56% 28.80% -8.90% -16.13%
558 567.08 51371 311.00 340.00 338.00 mantbE 0.88 0.75 0.85 1.16 1.48
BBIRK (19.90) (171.54) (2,400.00) (3,600.00) (4,800.00) EREtER 0.57 0.59 0.61 1.00 1.20
EnRETH (2,007.67) 839.97 (4,255.79) 373512 (2,999.91) EiEgeh
He 262.09 (767.96) 19.49 15.97 25.07 Il SNESE =S 60.31 115.37 120.00 89.33 106.40
LETFDASR 2,426.05 5116.00  (2,768.77) 5657.18  (1,137.13) FRERE=E 12.21 14.74 13.04 1317 13.26
BAX 5,474.44 6,378.82 78.04 70.79 50.13 REFERER 1.36 1.35 1.06 1.03 1.08
KEBIG AR 1,387.77 1,582.85 0.00 0.00 0.00 SmigE (5T)
Hith (14576.91)  (11,625.48) 2,259.61 3,450.89 4,699.54 =G 0.97 131 1.23 1.95 2.46
BBRENASTR (7,714.70)  (3,663.81) 2,337.66 3,521.68 4,749.66 BREENER 1.10 2.33 -1.26 2.57 -052
RNEE 12,338.64 13,204.92 13,802.92 14,303.95 14,391.16 BREE 731 8.65 9.58 11.29 1343
VLS 179.07 (145.75) (648.14) (340.00) (338.00) fHEH R
Hifth (769437)  (12/489.83)  (13527.83)  (14336.71)  (15,015.07) HRR 2392 17.58 18.73 11.81 9.37
SRENASHR 4,823.34 569.33 (373.05) (372.77) (961.91) R 3.16 2.67 241 2.04 1.72
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.60 4,61 12.11 7.19 561
MESBINER (465.31) 2,021.53 (804.16) 8,806.09 2,650.62 EV/EBIT 6.40 6.22 14.79 8.26 6.29

BRKR: REIRE, RRUESHTH
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, 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
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . 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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231 iAE R {7 ¥
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%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
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 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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