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ATIRT 2019 F=FHR

4NE] 2019 £ 1-9 ASCIE IR 67.2 27T, BECIEE 3.7%; L&
F 4.46 1275, B 96.7%, 8] 2019 FE=FESTIWITEF 1.73
1275, B 122, KT8 11%. AENSFETHIHRER.

BRI ik, ATMLSHEERE

AN EREATWSIRANETERR . RSN, EWN 60%58% 1-9 BF
WM& 12.20 Fro/ME, FELL 3K 5.80%; EfRME (MW ) SHEM
79 11.93 E7T/FE5H, EEL ERK 0.51%; $EETMME (Wind #3E ) 1-9 B4
MAZ 1811 Jo/MEE, BEL EFK 9.2%, 1-9 BATEWRELIEE 3.7%, F
FERELL KBRS 5.6 TEDRE 21%.

INKFAEREN, FRERERA

NEIRBTINAIAEIRN, BHRSFHEMINE, 2019 FRI=ZZ=EATHEA
EHIAT 1.61 1278, BELLXKIBIEGK 364%, IREHAN, AFIESHASSH,
—EHEKESESERREERETESZFAFIRE; ZEHHIRETF OLED
ESCIRRERNEE . o, “ReI= B IMBIERXFE, BEMmifL.

OLED BB AHEIERETIEMTHE  57% 15T IR E SR B R RIFF
B, SAaraasin " mbRRfahsis.

ERBBKNLE, ATRERFEZ S

WHEHEERTEWR, BETEHGEWAR, SHEGEN. FENE
REEREEK , BalPERRNTIYSEE (0.1% ) 2EEFER (0.36%
50.23%), HEBIBKTEEKXR; 2H¥KE, BHRTEFEHEEERK 1-2
E?Ff, EINMBEEFREF LK. ARFENBTIRAEEFEESE
FEMN LT,

BRITNS IS - Bl 145 AT 19-21 FIFEHEF 5.36 12 8.38 {2F1 11.72
{ZTTHIFM, EPS 98U 0.17 T, 0.26 T5F1 0.36 T, XTAZ 10 B 25 HAE
W 7.13 7T, BIRS PE B0 43 fF. 27 {5F0 20 5. KEIREREES
%‘#—:ﬁﬁé&, EERGEEEEK, NEUBSESE, HIEAE ‘X
N TR,

MBSIRR: P mME FERXBE, IMTFUEEZENXKG, FIgikiH
EARRIREARIX S

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 10,206.05 8,778.44 9,257.88 9,717.88  10,958.03
HER (%) 0.40 (13.99) 5.46 4.97 12.76
EBITDA(E G 7T) 700.21 1,200.47 1,056.83 1,563.03 2,143.03
EHEERTT) 107.27 381.36 536.18 837.62 1,171.99
R () 99.03 255.50 40.60 56.22 39.92
EPS(TT/BR) 0.03 0.12 0.17 0.26 0.36
THEER(P/E) 214.46 60.33 42.91 27.47 19.63
MISEE(P/B) 1.80 1.77 1.76 1.75 1.72
THEEZEP/S) 2.25 2.62 2.48 2.37 2.10
EV/EBITDA 30.66 13.46 18.37 12.60 8.69

BEBRIR: wind, XKRIESHRFT
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BrEfRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 2,084.44 2,657.73 3,080.28 3,009.27 441512 A 10,206.05 8,778.44 9,257.88 9,717.88  10,958.03
I ey e 1,244.12 1,600.20 1,228.59 1,470.82 1,268.69 BAlpEA 9,424.55 7,165.39 7,478.60 7,694.60 8,282.60
FRAS TR 78.24 50.05 83.74 53.97 94.23 BAlFue RN 291.63 422,01 379.57 291.54 328.74
F15 902.92 759.93 771.68 848.01 939.27 Bl ZEA 65.54 68.46 56.47 56.36 61.36
Hith 1,802.67 707.01 841.82 1,133.24 890.78 B 193.30 324.40 388.83 262.38 290.39
wEIEr At 6,112.39 5,774.92 6,006.12 6,515.30 7,608.10 HaZER 105.00 166.06 129.61 136.05 153.41
KERRAUIR R 848.39 848.39 848.39 848.39 848.39 5522 3.69 (64.26) (81.10) (94.01) (115.40)
[EE& = 4,303.92 4,456.50 495191 5,156.08 5,172.50 RrFERERE 60.97 126.38 130.00 100.00 100.00
EEIR 1,834.57 1,810.01 1,122.01 721.20 462.72 AfMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &R 1,516.99 1,450.69 1,380.72 1,310.76 1,240.79 BRI 60.07 39.04 39.47 39.47 39.47
Hith 1,305.89 1,242.79 122711 1,156.80 1,090.83 Hity (144.87) (106.58) (78.95) (78.95) (78.95)
ERaErEa It 9,809.76 9,808.38 9,530.13 9,193.23 8,815.23 EFIE 146.18 637.53 815.37 1,310.43 1,896.40
BrERit 15,922.15 15,583.30 15536.25 15,708.53  16,423.33 SRIZ7X 9N 0.23 0.20 8.59 3.01 3.94
FEHAMER 0.00 0.00 0.00 0.00 0.00 Bz H 12.05 31.59 15.24 19.63 22.15
NZ{F AR R R R 814.77 690.40 602.28 787.18 768.53 FEsE 134.36 606.15 808.72 1,293.82 1,878.18
Hith 411.79 408.25 710.97 449.79 672.57 RSt 13.36 148.88 177.92 284.64 413.20
mAEEET 1,226.56 1,098.64 1,313.25 1,236.97 1,441.11 EFIE 121.00 457.27 630.80 1,009.18 1,464.98
KHAfERR 1,109.70 507.70 100.00 100.00 100.00 DR IRIRES 13.73 75.91 94.62 171.56 293.00
NAFES 0.00 0.00 0.00 0.00 0.00 HEFEATSFE 107.27 381.36 536.18 837.62 1,171.99
Hith 579.38 616.66 590.36 595.47 600.83 R (7T) 0.03 0.12 0.17 0.26 0.36
eI Ea Tt 1,689.08 1,124.36 690.36 695.47 700.83
mEat 291564  2,223.00  2,003.61 1,932.44  2,141.93
DEERRINGE 253.84 334.34 42423 592.93 879.42 EEMSHE 2017 2018 2019E 2020E 2021E
2% 3,226.60 3,226.60 3,226.60 3,226.60 3,226.60 Hiicgeh
BARTR 6,753.35 6,753.35 6,753.35 6,753.35 6,753.35 BN 0.40% -13.99% 5.46% 4.97% 12.76%
BiFlE 9,459.57 9,711.87 9,881.81 995656  10,175.37 R 154.61% 336.14% 27.89% 60.72% 44.72%
Hith (6,686.87)  (6,665.87)  (6,753.35)  (6,753.35)  (6,753.35) PEFBAREHNE 99.03% 255.50% 40.60% 56.22% 39.92%
BRI AT 13,006.51  13,360.30  13,532.64  13,776.10  14,281.40 HFIBEH
REMRENZES 1592215 15583.30 1553625 1570853  16,423.33 EF= 7.66% 18.38% 19.22% 20.82% 24.42%
S ES 1.05% 4.34% 5.79% 8.62% 10.70%
ROE 0.84% 2.93% 4.09% 6.35% 8.74%
ROIC 1.47% 3.97% 5.68% 9.98% 14.08%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
EFiE 121.00 457.27 536.18 837.62 1,171.99 BrERRE 18.31% 14.27% 12.90% 12.30% 13.04%
HrIAREsH 508.75 542.35 32256 346.60 362.03 e -6.21% -15.25% -20.65% -19.99% -29.16%
1532 B3 4727 20.23 (81.10) (94.01) (115.40) ks 4.98 5.26 457 5.27 5.28
BBRSE (60.07) (39.04) (39.47) (39.47) (39.47) REILLER 4.25 4.56 3.99 4.58 4.63
BzRET (2,097.26) 355.62 321.01 (549.85) 592.49 Eizgeh
HE 1,871.47 (934.44) 94.62 171.56 293.00 RIWITR BEER 9.32 6.17 6.55 7.20 8.00
KEFIER 391.16 401.99 1,153.80 672.44  2,264.63 FHRARRE 11.13 10.56 12.09 12.00 12.26
BRASTH 441.05 514.09 86.30 74.89 44.64 BB 0.64 0.56 0.59 0.62 0.68
KEpIEE 0.00 0.00 0.00 0.00 000  EhERR (7T)
Hith (2,064.91) 645.10 (106.82) (115.42) (55.16) =l 0.03 0.12 0.17 0.26 0.36
BEREDNET (1,623.86) 1,159.19 (20.53) (40.53) (10.53) EREENER 0.12 012 0.36 0.21 0.70
AR 1,276.70 619.70 286.33 25511 251.15 EBRISET 3.95 4.04 4.06 4.09 415
S (68.62) 85.26 (6.38) 94.01 115.40 fHEE=R
Hith (1,381.28)  (1,546.13) (990.68)  (1,052.06)  (1,214.80) mRE 214.46 60.33 4291 27.47 19.63
ERFDUEH (173.20) (841.17) (710.72) (702.94) (848.25) g 1.80 1.77 1.76 1.75 1.72
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 30.66 13.46 18.37 12.60 8.69
TSN (1,405.90) 720.01 422.55 (71.02) 1,405.86 EV/EBIT 93.29 22.73 26.43 16.18 10.46

BRKR: REIRE, RRUESHTH
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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
BN (LITFSRIR “RRIES" ). RERKIESFABEBEN, FELUEAHEREN . RESESFHFRERAMB SR
AE. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
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 FBiE: (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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