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BERVSREELRA, AAHARBREEHER

E. NBE B =E=E TR, 201901-03 FRiTIAEEFE 7 40,882.10
FIT—42,659.58 57T, BILLIEE 15%—20%, HPE=FEEF) 14,233.84
BIt—15,471.57 BTG, B 15%—25%, X E—Z=EHE (201902
REEFEIERA 15%)H—SRFH, EENRBRELSELE.

BEmENEEENEMAFIEERNBKESTU. [T, REHAXE
HNEFH XS W SRR MINESS , BENRZLRTT, 2019 FAI=F
ERTREWHZZEMSE R LRSS,

BEXERENHAEME, - mehEHSRAEMm

TRIE 2019 HFHR, 2019H1 BFEREXAFIFECIG 29.23% . BFEMEKE
FIRIELIE < 68.83%, BFEMIXFIWNBIELIE 14.37%, KSR IFR
RIS E , AEREF~RESRANBIER 22.44%, BEF=REEK
AELEIE 20.87%, FEUSAKBRSHRTF . AEBKREFZFA 53.07%,
EECIEF 1.06 1 ppo

2019H1 $HEZH 2.65 12, RILGIEK 37.72%, FERFHF-mFARKE 2
FRIEINFRE, RRMEF = mEEHERE, RAFHILEEREH.

MRAFIRAE, RiENEAZNERELR

NEFREFE, HEARESNALRNANIEINFERIT= . RIE
2019 ¥R, NEHBEWAEAR 494 A, HPARIKELLEARSE 91%,

NEIBFEFIEN 25%-30%AFHERN, SMEEFAFIALEHRE
79360 . XS EEHAINE S 7 I,

2019H1 FFAIRNIA 7361 57T, BECIEE 12.46%, HEF=mEALLER
13.38%, HREWFEESHERBASGLL 11%, BHIEK 40%, TERESUE
FEAZEIAT REREF A , (N5 T E IR FI= RS T
EAitE, ARMFECRFIFREiEReBaENoimY c8oo BIE
ETE; REFEHAIRNGLE 24%, BELLTE 18.13%, FEXRES5EE
2R FEMEERFRBNHAE R PERNEFE, EEEHID (7
). X%. WEF. #858. O (4I). 28F (51) & 19 EkEXFF
MHES, PEREBEEENEMNE; IREFEHARANGLE 28%, ELL
B 10%, FERESEME., 5. RESFEEFHL, S~RES
EBIAS; DFFEMEIRNAGLL 9%, FELIEK 365%.

H#ERF “SEN” TER
FAIFRLT 19-21 & EPS 519 0.98/1.26/1.64 JT/BR, #HHF “SIN” R,

RBEHRIR: FEMBENXG . I mF R RIRER . 300 EICFRSCIGET
AR RREINASEFE=E T ES

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 1,969.98 2,685.30 3,600.99 4.807.33 6,326.44
R () 32.32 36.31 34.10 33.50 31.60
EBITDA(EJ37T) 694.59 867.91 845.77 1,072.71 1,378.44
EHEERTT) 374.13 444.93 544.56 700.67 915.04
HBER (1) 19.91 18.92 22.39 28.67 30.60
EPS(TT/BR) 0.67 0.80 0.98 1.26 1.64
THEER(P/E) 40.32 33.91 27.70 21.53 16.49
%R (P/B) 6.03 5.60 463 3.95 331
TEEKP/S) 7.66 5.62 4.19 3.14 2.38
EV/EBITDA 19.74 10.30 19.22 15.26 12.23

BRERIR: wind, RXIEHEHTFT

IESHARIRS

2019 10 5 15 H
BEITFR
Tk EALEYIEST 28
6 NEER SN (TR )
HENE 27.05 7T
Bir1E 7T
EXYE
ABBEARBTR) 557.70
B A BREAEBERR) 376.76
A BREMEERTT) 15,085.76
E A T E(EATT) 10,191.41
Bi%R™(0T) 5.18
B EREMW) 38.83
—FNm=/&EKCT) 28.16/13.90
E&
B S

SAC FLHERYRS: S1110517110003
zhengwei@tfzg.com

BN ES
BREY) gz
[ — EINIZ5rE:5
48%
37
26%
150
4%
T
-18% 4 . .
2018-10 2019-02 2019-06
BRERIR: gEHE
EPSiES
1 (BEREY-FFRAITFEERRF

MIRFRIEER, BNFAKTEE)
2019-07-31
2 (BEREY-FIRAFRE WERE
i, BEREEDTTRAMES)
2019-04-26
3 (IBmAEY- AT =IFQ1 IREHERE
SCRRIEIS 20-30%, FREMAREES )
2019-04-09
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 344.42 441.65 288.08 384.59 506.12 EN 1,969.98 2,685.30 3,600.99 4,807.33 6,326.44
N7 A R IR 1,128.10 1,547.41 1,922.81 251221 3,324.28 B 911.02 1,294.28 1,764.49 2,331.55 3,036.69
FRAT TR 118.40 151.77 22343 27474 368.07 Bl Fis R0 17.33 24.77 30.76 4256 56.13
=i 548.13 731.12 974.95 1,318.77 1,627.63 Bz 332.06 453.34 612.17 865.32 1,138.76
Hith 173.52 83.54 218.46 181.73 187.64 BEER 97.76 136.14 158.44 21152 278.36
maEr-at 231257  2,955.49  3,627.73  4,67205  6,013.74 &z 87.54 108.79 216.06 319.21 474.48
KEARAIG B 0.00 0.00 0.00 0.00 0.00 45522 A 13.24 48.75 62.34 70.28 87.65
EE&r- 850.84 1,116.62 1,167.87 1,207.07 1,226.03 B ERE 2058 3345 3345 29.16 32.02
EREIR 196.46 186.81 148.09 136.85 11211 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 101.34 148.48 138.61 128.74 118.88 BRSNS 3.65 2.80 2.80 2.80 2.80
Hith 116.14 143.22 115.65 118.79 120.53 Hith (21.20) (15.27) (5.61) (5.61) (5.61)
E 3%l (pa—yn 1,264.77 1,595.14 1,570.22 1,591.45 1,577.55 ElFE 508.00 598.25 726.08 940.52 1,225.14
BrEEit 3583.18  4,556.48  5204.43 6,269.55  7,597.41 SN2 9N 0.29 0.45 0.45 0.45 0.45
FEHRfERR 549.53 943.75 1,052.93 1,280.31 1,756.91 Blshsz 6.65 2.02 2.02 2.02 2.02
SRR R LA IR 117.43 199.38 199.20 336.15 372.69 Fi=8m 501.64 596.68 724.51 938.96 1,223.58
Hits 163.66 241.42 176.22 308.11 260.70 I 93.19 113.76 138.13 179.02 233.28
bl y=ynd 830.62 1,384.55 1,428.36 1,924.57 2,390.30 R 408.44 482.92 586.38 759.94 990.30
KERERR 120.00 250.00 272.22 219.76 271.28 DR IRIRER 34.31 37.99 41.82 59.27 75.26
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 374.13 444.93 544.56 700.67 915.04
Hith 19.50 56.95 33.42 36.62 42.33 SR (5T) 0.67 0.80 0.98 1.26 1.64
Rt 139.50 306.95 305.64 256.38 313.61
mEAT 970.12 1,691.49 1,734.00 2,180.95 2,703.91
DEERIRINGE 112.35 169.68 209.41 267.70 341.28 TEMSHE 2017 2018 2019E 2020E 2021E
BRA 558.00 558.00 557.70 557.70 55770  BRi€8Eh
N 530.52 486.31 486.31 486.31 486.31 S9N 32.32% 36.31% 34.10% 33.50% 31.60%
B 1,942.70 2,268.09 2,703.32 3,263.20 3,994.51 BALAE 26.04% 17.77% 21.37% 29.53% 30.26%
EHith (530.52) (617.10) (486.31) (486.31) (486.31) IEFEATEFE 19.91% 18.92% 22.39% 28.67% 30.60%
BERNESTT 2,613.05 2,864.99 3,470.43 4,088.60 4,893.50 HFIBES
RERMBENR S 3,583.18 4,556.48 5,204.43 6,269.55 7,597.41 EFI= 53.75% 51.80% 51.00% 51.50% 52.00%
VBRI 18.99% 16.57% 15.12% 14.57% 14.46%
ROE 14.96% 16.51% 16.70% 18.34% 20.10%
ROIC 18.89% 18.45% 18.29% 18.47% 20.80%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 408.44 482.92 544.56 700.67 915.04 BrrtafimR 27.07% 37.12% 33.32% 34.79% 35.59%
irIRfEsE 102.57 125.51 57.35 61.91 65.65 BRRE 12.44% 26.25% 30.55% 27.47% 31.31%
4552 F3 13.99 48.48 62.34 70.28 87.65 Mot 2.79 214 254 243 252
BRIk (3.65) (2.80) (2.80) (2.80) (2.80) ERENELER 213 1.61 1.86 1.75 1.84
BlzReTm (254.52) (411.66) (910.13) (663.58)  (1,229.62) Eisgeh
HY (187.79) (48.54) 41.82 59.27 75.26 RLKER B =R 2.05 2.01 2.08 217 217
KEFDUER 79.03 193.91 (206.87) 225.74 (88.83) FREEER 434 4.20 422 4.19 429
BASTH 398.19 387.63 83.53 76.79 44.29 RAFTEER 0.63 0.66 0.74 0.84 0.91
KERRE 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hith (634.33) (806.63) (141.36) (153.56) (91.56) =gt 0.67 0.80 0.98 1.26 1.64
BEEDINETH (236.14) (419.02) (57.83) (76.77) (47.27) BREZNER 0.14 0.35 -0.37 0.40 -0.16
B 669.53 1,193.75 1,348.16 1,507.74 2,038.41 ERSEF" 448 483 5.85 6.85 8.16
BRAN R (67.57) (223.74) 68.14 (70.28) (87.65) fh{EE=R
Hith (210.91) (692.66)  (1,305.17)  (1,489.93)  (1,693.13) MR 40.32 33.91 27.70 2153 16.49
SREUER 391.05 277.35 111.12 (52.47) 257.63 = 6.03 5.60 463 3.95 3.31
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.74 10.30 19.22 15.26 12.23
D& hNER 233.95 52.25 (153.57) 96.51 121.53 EV/EBIT 23.05 11.98 20.62 16.20 12.84
BEERIR: ABASE, RKIESHRR
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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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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 T IR STORIE 5o
ssFKMH FRHBIT AV B BB IE - S LA T
KRUESFFR T
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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