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MBEIRR: SEAGEARIE; ERABNHERNRE; EH%
AR TR -

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 2,993.36 2,956.45 3,914.49 5,098.62 6,628.20
HER (%) 33.07 (1.23) 3241 30.25 30.00
EBITDA(EJ37T) 522.38 713.25 1,053.91 1,422.71 1,847.75
EHEERTT) 201.12 302.45 456.03 694.38 981.78
HER (%) 4253 50.38 50.78 52.27 41.39
EPS(TT/BR) 0.37 0.56 0.84 1.28 1.81
THEER(P/E) 79.55 52.90 35.08 23.04 16.30
% (P/B) 5.91 5.29 448 3.87 3.23
THEEZEP/S) 5.34 5.41 4.09 3.14 241
EV/EBITDA 23.61 17.29 18.03 13.41 10.36

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2019 09 H 19 H
BEITFR
7k THENAT BN
6 NEER SN (TR )
HENE 2951 7T
Bir1E 7T
EXYE
ABBEARBTR) 542.16
B A BREAEBERR) 508.63
A BREMEERTT) 15,999.06
E A T E(EATT) 15,009.54
Bi%R™(0T) 5.74
B EREMW) 68.06
—FNm=/&EKCT) 36.49/18.73
E&
Bk AT

SAC FLHERYRS: S1110517030001
shenhaibing@tfzg.com

B ESR
DR THEHLA B
Bl itE
47% -
36%
250
14% -
3% 1
,8% 4
-19% . .
2018-09 2019-01 2019-05
BEERIR: WigEHE
BXiRE
1 ( BER-FERIFHIET KBS

EiEH, REABRNREEERA)
2019-08-30
2 (BER-RNARITFFERISER
H, IERFENERASR )
2019-07-13
3 (BER-FERAUTMESRERELE,
BPEEEFHEBKBEKYE)
2019-04-23

BEWHIRIEX 2 FHE SR EF IR R EHA



RERE | RERIE

[
by 4
[ A

ADPAUESS

TF SECURITIES
WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whRE 959.08 1,273.88 313.16 407.89 530.26 EN 2,993.36  2,956.45 391449 509862  6,628.20
SRR R R SR 1,272.02 2,763.50 3,651.91 4,789.13 5,705.52 B 2,139.47 1,809.34 2,513.10 321213 4,142.63
FRAT TR 63.55 70.66 68.82 111.24 125.81 Bl Fis R0 13.61 14.86 32.10 4538 58.99
=i 4,090.79 3,820.38 4,277.39 4,288.29 3,766.82 Bz 196.31 176.36 206.29 247.28 318.15
Hith 237.90 285.19 278.80 67.16 325.96 BEER 184.27 285.27 258.36 305.92 371.18
maEr-at 6,623.34 821360  8590.08  9,663.71  10,454.37 &z 49.41 107.59 117.43 142.76 17233
KEARAIG B 152.13 293.53 293.53 293.53 293.53 45522 A 115.43 169.65 103.61 119.59 124.96
EE&r- 347.53 355.35 517.83 629.30 697.16 B ERE 16.48 52.13 8.51 7.62 6.57
EREIR 190.98 413.30 283.98 218.39 161.03 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
FTREF= 645.90 74251 495.01 24750 0.00 BRI ES 5.85 0.48 0.87 355 241
Hith 1,015.95 1,058.09 951.17 1,001.57 983.43 Hitg (36.48) (67.55) (1.74) (7.10) (4.82)
ERaEEAIT 2,352.49  2,862.78  2,541.52 2,39029  2,135.16 ElFE 308.99 408.32 675.95  1,021.49 1,435.80
BrEEit 9,047.43  11,111.10 11,185.48 12,107.40  12,636.86 SRIZ7E 9N 0.97 14.68 12.69 9.96 8.78
FEHRfERR 967.20 1,360.09 1,278.55 1,434.72 1,338.08 Blshsz 2.33 2.96 5.80 2.29 413
SRR R LA IR 1,905.33 2,366.09 2,827.65 2,989.87 2,050.32 = 307.63 420.04 682.84  1,029.16 1,440.45
Hits 973.72 1,043.86 1,135.09 1,186.16 1,612.14 I 33.44 62.28 7375 111.15 155.57
At sEait 3,846.25  4,770.04 524129 561076  5,000.55 R 274.19 357.76 609.10 918.01 1,284.88
KERERR 1,419.50 1,654.40 800.00 537.67 500.00 DR IRIRER 73.07 55.31 153.07 223.63 303.10
RIS 500.00 500.00 500.00 500.00 500.00 HETFEAREFE 201.12 302.45 456.03 694.38 981.78
Hith 32.98 361.10 145.45 179.84 228.80 SR (5T) 0.37 0.56 0.84 1.28 1.81
Rt 1,952.49 2,515.50 1,445.45 1,217.52 1,228.80
aEaEt 579873  7,28554  6,686.73 6,828.27  6,229.34
DEERIRINGE 542.51 803.84 926.29 1,149.92 1,453.02 TEMSHE 2017 2018 2019E 2020E 2021E
B 369.79 452.06 542.16 542.16 54216  BRi€8EH
N 1,569.08 1,651.72 1,651.72 1,651.72 1,651.72 B 33.07% -1.23% 32.41% 30.25% 30.00%
B 2,335.94 2,664.68 3,030.30 3,587.05 441234 BALAE 57.85% 32.15% 65.54% 51.12% 40.56%
ity (156862)  (1,746.74)  (1,651.72)  (1,651.72)  (1,651.72) IEFEATEFE 42.53% 50.38% 50.78% 52.27% 41.39%
BERNESTT 3,248.70 3,825.56 4,498.74 5,279.13 6,407.52 HFIBES
RERMBENR S 9,047.43 11,111.10 11,185.48 12,107.40 12,636.86 ESIES 28.53% 38.80% 35.80% 37.00% 37.50%
VBRI 6.72% 10.23% 11.65% 13.62% 14.81%
ROE 7.43% 10.01% 12.77% 16.82% 19.82%
ROIC 11.48% 9.81% 11.62% 15.49% 19.31%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 274.19 357.76 456.03 694.38 981.78 Br=famE 64.09% 65.57% 59.78% 56.40% 49.30%
irIRfEsE 76.52 101.33 274.35 281.63 286.99 BRRE 76.81% 75.97% 60.44% 49.76% 36.96%
532 124.61 179.41 103.61 119.59 124.96 mEbtbER 1.74 1.73 1.65 1.73 2.10
BEIRE (5.85) (0.48) (0.87) (3.55) (2.41) ERENLLER 0.68 0.93 0.83 0.97 1.35
BEiERE%T (1,253.15) (617.55) (695.57) (890.27)  (1,112.98) EiEheh
HY 318.11 (401.56) 161.58 231.25 309.67 RLKER B =R 2.79 1.47 1.22 1.21 1.26
FEEFENETR (465.58) (381.08) 299.12 433.03 588.01 FEEER 0.78 0.75 0.97 1.19 1.65
BASTH 1,077.64 234.30 275.66 45.60 1.05 RAFTEER 0.39 0.29 0.35 0.44 0.54
KERSR 137.09 141.40 0.00 0.00 000  fSBEIR (T)
Hith (2,223.74) (944.46) (339.56) (121.57) (42.57) =gt 0.37 0.56 0.84 1.28 1.81
BEEDINETH (1,009.02) (568.75) (63.91) (75.97) (41.52) BREZNER -0.86 -0.70 0.55 0.80 1.08
B 345451 4,180.23 3,032.32 3,034.83 2,898.73 =T 499 557 6.59 7.62 9.14
BRAN R (115.19) (100.21) (17.42) (127.21) (131.53) fh{EE=R
Hith (1561.90)  (297047)  (4,210.84)  (3,169.95)  (3,191.33) MR 79.55 52.90 35.08 23.04 16.30
EREIER 1,777.41 1,109.55  (1,195.94) (262.33) (424.12) MR 5.91 5.29 4.48 387 3.23
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.61 17.29 18.03 1341 10.36
D& hNER 302.82 159.71 (960.72) 94.73 122.37 EV/EBIT 27.46 19.92 2437 16.72 1227
BEERIR: ABASE, RKIESHRR
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
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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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HRFE: research@tfzg.com MB4m: 430071 HB4%: 201204 BRg%: 518000
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EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
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