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EREMAENEMEAR 500012, FHEHME. FAL. PEHDH S 29.9%,
14%. 2.9%, HR 53 2%2ERFHLBANR . ERIHSBRFTERAN
2660 1ZHE, ZAT=MERIMEEE 2000 27tAEG, WhitidH 660 (24K
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ATRNR/ITERE, WRRUSGE—ERE
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20Q1 FEGEE 178 12, FEL+57.6%, XEITREANRTS/E 2 FaIWE
RAt—ERE

HSHIERR, SHETERMCHSERAEDE, FABERFTFZM
2017 KO8R, BRSESHNTNIN, BENHSEAFZHITE, EEXR
7 FTENTREISEEHTT, RRERNEE, AEHSHBELETER
BEFEIEK,

IO TRERR, RGN —EACIE R AT REERR, MESE
B 6543 12T ART, SEATRITTHS 120 F/F2IFESE EPC 2
ABERLIN 260 BIf/FFIRHKE (B EMIR ) EERRKETELDEAE
BE, BERHEMALT 70.34 1275, M LILRIEREITHY 2000 FHEE;HIIT
T2 ErC BE, ATRFGN IRERRFIBEERRTIL

HFZT RANITEEREEBF, FIIEEAT 20/21 F/%FEFRL
= 6/8 127t (BT 21/26 12 ), #ig 22 FFEFW 11 12, EPS A
0.11/0.15/0.20 7o/B&, IIRL PE 27/19/14 {3, #E3F “1B4F" ¥4,

MBSIRR: ERITEZMAATRER, BN TSR] REREGHERY
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ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 58,622.88  65053.90 6813560 80,120.12  96,788.58
HER (%) 5.89 10.97 4.74 17.59 20.80
EBITDA(E G 7T) 1,939.77 2,568.46 1,057.74 1,456.65 1,954.89
EHEERTT) 955.02 803.76 600.47 841.57 1,139.24
HER (%) 4254 (15.84) (25.29) 40.15 3537
EPS(TT/BR) 0.17 0.14 0.11 0.15 0.20
THEER(P/E) 16.95 20.14 26.96 19.24 14.21
%R (P/B) 0.69 0.68 0.66 0.64 0.62
THEEZEP/S) 0.28 0.25 0.24 0.20 0.17
EV/EBITDA (6.63) (4.26) (15.95) (18.03) (8.00)

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2020 £F 08 A 06 H
BEITFR
7k SRR ISR AR S5
6 NEER 183 (4HFTR)
HENE 297C
Bir1E 7T
EXYE
ARSRABETR) 5583.15
B A BREABERR) 5583.15
A BRETEERTT) 16,191.13
B ARTEBRTT) 16,191.13
BRSR™(n) 418
R EREM) 75.21
—FNm=/&EK0T) 4.07/2.25
E&
Skt AT

SAC HFLERYRS: S1110517120003
zhangxixi@tfzg.com

XUFHR bt

SAC HNHERIRS . S1110519090001
liuzidong@tfzg.com

i byl

SAC HFLHERYRS: $1110519010002
jlaguangbo@tfzg.com

M BXREA

zhengxiaobing@tfzg.com

BN ES

—— PRI
FIR300

RITIRSS

22% A
12% A

2% 1
-8y
-18% A
-28% A

-38% T .
2019-08 2019-12 2020-04

BRRIR: NiHE

xR

1 (FRIE-=RAT 1903 EARS
FHA, Ll SSBREKE) 2019-10-31
2 (PHIRE-FFERAF B
WEHMETFFRER, = KRIRBRITEIATHR )
2019-08-29

3 (PHIRE-Z=RIGE—Z=E ST
BREWME, EFLTEAPEBEE)
2019-04-24

BSWHIRIEX 2 fFHE R EF IR R EHA



TF SECURITIES

o0 .
ATHRE | ARSI 5.' APAESS

A S5 TR

BrefRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 32,952.44 31,147.41 34,622.79 44,160.55 33,568.78 179N 58,622.88 6505390 6813560  80,120.12  96,788.58
R R4 K2 BT ER 16,820.86 12,710.32 28,195.98 12,365.66 36,634.56 BAlpEA 54,229.75 59,891.30 63,443.87 74,333.25 89,543.67
FRATMER 4,495.64 7,519.97 1,976.23 10,081.59 5,215.91 R s =954yl 211.06 223.45 238.47 280.42 33876
= 24,199.88 26,109.33 37,591.65 32,568.03 56,260.42 Bz 86.25 125.22 102.20 120.18 145.18
Hity 6,413.15 717766 7,273.05 8,533.61 9,970.78 EHEERA 3,093.67 3,299.30 3,406.78 4,006.01 4,839.43
Rah@EE AT 84,881.97  84,664.69 109,659.70  107,709.44  141,650.45 HARZRA 125.04 306.81 340.68 40060 48394
KHIRAUE R 278.25 304.16 304.16 304.16 304.16 [ug=E3z] (804.29) (313.06) (300.00) (300.00) (300.00)
BlEE~= 5,480.75 5,290.87 5071.47 4,857.73 4,634.40 BFEREIRSE 101.33 (142.01) 8.94 (10.58) (47.88)
wEIE 189.59 83.77 86.26 99.76 89.85 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
i 1,887.36 1,925.25 1,794.43 1,663.61 153278 BRI 82.46 50.61 55.35 55.35 55.35
Hity 999.55 578.58 747.46 608.13 430.27 Hith (192.78) 189.79 (110.69) (110.69) (110.69)
T A T 8,835.50 8,182.63 8,003.79 7,533.39 6,991.47 EZFE 1,690.36 1,422.49 950.00 1,345.59 1,840.83
BBt 93,754.00 93,113.58  117,897.67 11542182  148,868.40 FASMIN 87.81 156.69 100.67 115.06 124.14
SHAfERR 181.84 1,500.00 1,500.00 1,500.00 1,500.00 [ER127 -2 33.84 74.24 44.87 50.98 56.70
NT IR RIS IR 29,509.03 27,248.24 47,074.17 34,682.42 61,398.06 FliES & 1,744.34 1,504.94 1,005.81 1,409.67 1,908.27
Hity 38,880.13 3841493 42,471.02 51,804.67 57,752.42 FriS®e 786.86 695.80 40232 563.87 763.31
R EET 68,571.00 67,163.17 91,045.20 87,987.09  120,650.48 ERE 957.48 809.14 603.48 845.80 1,144.96
KHAfER 0.00 561.31 570.00 570.00 570.00 DEERIRIRE 2.46 5.38 3.02 423 5.72
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 955.02 803.76 600.47 841.57 1,139.24
Hifty 1,671.57 1,583.23 1,637.44 1,630.75 1,617.14 SRl (7T) 017 0.14 0.11 0.15 0.20
| bl =gy 1,671.57 2,144.54 2,207.44 2,200.75 2,187.14
rREit 70,242.57  69,307.71  93,252.64  90,187.84  122,837.62
DEBRRIN G 31.70 53.62 56.64 60.86 66.59 FTEMELER 2018 2019 2020E 2021E 2022E
B 5,583.15 5,583.15 5,583.15 5,583.15 5,583.15 o357
NS 14,515.91 14,365.05 14,365.05 14,365.05 14,365.05 BN 5.89% 10.97% 4.74% 17.59% 20.80%
B 18,288.04 18,588.52 19,005.25 19,589.97 20,381.05 EvAE 14.86% -15.85% -33.22% 41.64% 36.80%
Hitg (14907.37)  (14,784.46)  (14,365.05)  (14,365.05)  (14,365.05) HEFEATERE 42.54% -15.84% -25.29% 40.15% 35.37%
BFRR AT 23,511.43  23,805.88  24,64503 2523398  26,030.78 EFIRES
GREEFRARN ST 93,754.00  93,113.58 117,897.67 11542182  148,868.40 ERE 7.49% 7.94% 6.89% 7.22% 7.49%
ek 1.63% 1.24% 0.88% 1.05% 1.18%
ROE 4.07% 3.38% 2.44% 3.34% 4.39%
ROIC -24.71% -6.19% -6.37% -7.40% -5.35%
AEHEREHTT) 2018 2019 2020E 2021E 2022E (=37
&R 957.48 809.14 600.47 84157 1,139.24 BrEAfRE 74.92% 74.43% 79.10% 78.14% 82.51%
TR 1,041.33 963.44 407.74 411.06 414.06 BRARE -136.61% -122.18% -130.41% -165.39% -120.02%
45522 (208.76) (103.91) (300.00) (300.00) (300.00) et 1.24 1.26 1.21 1.23 1.18
EIRE (82.46) (50.61) (55.35) (55.35) (55.35) At 0.89 0.88 0.79 0.86 0.71
BERETH 5,318.08 (5,139.94) 2,158.61 8577.79  (11,685.60) EiEgeh
HE 1,588.39 1,129.25 3.02 423 5.72 Il SNESE =S 317 441 333 395 3.95
LETFDASR 8,614.05  (2,392.62) 2,814.48 9,479.31  (10,481.92) FHEREE 2.19 2.59 214 2.28 2.18
BRI 653.62 717.56 5.79 86.69 63.61 SRR 063 0.70 0.65 0.69 073
KEBIG AR 60.73 2591 0.00 0.00 0.00 SmigE (5T)
Hith (1,053.08) (1,291.87) (302.62) (13.15) (26.33) =G 0.17 0.14 011 0.15 0.20
BBRENASTR (338.73) (548.40) (296.83) 73.55 37.27 BREENER 1.54 -043 0.50 1.70 -1.88
RN 833.85 2,061.31 2,483.36 242512 2,326.16 BRSET 421 425 4.40 451 465
el 803.40 136.12 721.27 301.86 301.86 fhfE R
Hifth (1,657.14) (1,584.69) (2,246.90) (2,742.08) (2,775.15) HRR 16.95 20.14 26.96 19.24 14.21
SRENASHR (19.89) 612.73 957.73 (15.09) (147.12) ER 0.69 0.68 0.66 0.64 0.62
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -6.63 -4.26 -15.95 -18.03 -8.00
MESBINER 8,255.43  (2,328.29) 3,475.38 9,537.76  (10,591.77) EV/EBIT -13.07 -6.41 -25.96 -25.13 -10.15
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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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HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
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