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ERRRLAREIF, NEREEEN

1, SIRIBEAN=FR, BAUTFHAMEPR: NERI=FELN
B 14.18 1278, EILE+30.72%, YREHEFINE 2.8 27T, MIEL-23.12%,
NIEFBIIEEFE 2.23 1278, BEH-37.15%, EFR 31.92%, EL
-18.44pct, REENSFMER-1.14 1278, NMNFY ROE13.01%, [ELE
-21.74%.

2, BREHRI=FEZRENTIMEINAE TR, B Q3 PFEFERRK
TREH: 1) RER=FEEFIER. EFIZES5HI 31.92%, 20.68%,
Bt BUZERD-18.44pct, -13.52pct, IRIECIEBAIIBAE, PIRELLH
J¢88 (2kw LAFATE ) 2017, 2018 FLEMKIEA 10.66%. 20.06%, (M
2019 X HAFEELngyees (2kw LUTFAE ) BNIBEMIAZIT
18.40%; - SHEELEEHYEEE( 2kw LA 9T )BEIMEREE 9 : 2KW-3KW
B 18.83%. 3KW-10KW [F 12.92%, MiZiELLZ RANISEEY T AE
BB INETE,

2) EEEENE: A5 Q3 BEEFEFFRKXET 32.16%, ik Q2 12
F 2.59pct, FHAIFIBT, FERRER Q3 BEMEXNERAENN, BAT Q3
e IRIET=,

4, NEIEAERGH LA, TERIEEHERSMSHERGRLH: A
=ZF=EHARZEAERN 11.17%, B EFH 1.05pct, HPEEERR. &
BEAR, MEHEEXRDIN 4.66%. 6.56%. -0.06%, EILLD BIZSEN
+0.87pct. -0.05pct, +0.22pct, HEBKREAFTERIRESEAHIHEEN
gg;%%%ﬁ K, BINT T EEFRS NS, BRASERSEAT
= D X o

5. ArfRRSREREREHEERE, RIIFMSEFELHT
KRR EIERREEX : NN KIKTR+E=HE7 7.15 1278, FIEL+80.56%,
STUWARIRE, TERKHAZ P HEAEIEIK, BREICIRERAT
. AREEMFNSRAER-1.14 27T, —HEEERARESHEAN
WD, B—HERABDNPINKERE . XITEKRS . AERFE
L8N EE Bin, IKHIZ PO LT, ERDERRXME R EE—
EftEiEtENhEESEY . F5, ABERERESSESTR
&, UNMp=SEDE, NEnEG2HE,

6. BRIFININREERIN: SR, THSREREFL, ~FEY
SRR EIMIBERBTER, BEABMF e EE—EnE, FiITRALE]
BFFN, FRITAE] 2019-2021 FIFEHEFEM 4.25. 6.26. 8.32127T
TiEJ 3.90. 5.56. 7.73 1Z7T, PE 9 BUN. 46.28. 32.47, 23.34X, #
ISR .

RBSIRTR: RMIMNERSEARELAIE T
MR FRE RN

NEIFRERR IR TR |

R EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 951.83 1,462.03 2,024.94 2,685.42 3,318.79
R () 82.01 53.60 38.50 32.62 23.59
EBITDA(E G 7T) 34259 586.37 431.67 639.39 901.03
EHEERTT) 277.18 43252 389.95 555.87 773.27
HER (%) 211.31 56.05 (9.84) 4255 39.11
EPS(TT/BR) 1.44 2.25 2.03 2.90 4.03
TR (P/E) 65.11 4173 46.28 32.47 23.34
MISEE(P/B) 35.09 8.87 7.25 5.93 473
THEEZEP/S) 18.96 12.34 8.91 6.72 5.44
EV/EBITDA 0.00 29.47 40.97 26.79 18.67
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6 NEER 183 (4HFTR)
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EXxYE
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B A BREAEBERR) 98.41
A BREMEERTT) 18,370.56
E A T E(EATT) 9,415.69
Bi%R™(0T) 11.72
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1 (RREEE- ATARER TER:
EFHERF= Mk, BYEaRE E e EMmLF )
2019-10-09

2 (SRIEYE- N E R IRA R TS
BT FES, EASFEFIEMEEFA )
2019-07-17

3 (HRIEE-NERTEEE SRS
mFeamE, sShEFmBRIRF )
2019-01-22
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BrEfRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 166.34 327.93 372.60 939.55 1,256.47 179N 951.83 1,462.03 2,024.94 2,685.42 3,318.79
Jolr &S aviialie 195.38 373.39 54345 679.90 887.30 Bl A 508.31 799.40 1,397.21 1,762.98 2,074.24
FRAS TR 14.23 58.03 73.93 89.64 94.74 BAlFue RN 10.09 1455 20.25 26.85 33.19
F15 196.96 282.64 648.83 624.44 1,104.10 EWER 29.35 63.05 81.81 114.13 134.41
Hith 452 1,124.85 1,053.20 933.98 855.07 B 7225 28.39 36.45 51.02 63.06
wEpEr At 577.43 2,166.85  2,692.01 326751  4,197.68 HaZER 53.78 86.54 111.37 145.01 175.90
KHIRBUIZE 0.00 0.00 0.00 0.00 0.00 15522 1.90 (3.48) (6.56) (12.28) (20.55)
[EE& = 146.05 164.24 215.35 281.54 293.62 RrFERERE 10.39 8.64 10.00 10.00 10.00
EEIR 0.00 7.62 47.69 1554 28.43 AfMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 28.28 26.00 22.99 19.99 16.98 BRI 0.00 14.28 30.00 15.00 15.00
Hith 15.07 22.19 17.05 16.24 16.12 Hity (59.67) (57.34) (110.00) (80.00) (80.00)
ERaErEa It 189.40 220.04 303.09 333.31 355.15 EFIE 325.42 508.00 454.41 652.70 913.54
BrERit 766.84  2,386.89 2,995.09 3,600.82  4,552.84 SRIZ7X 9N 1.41 1.83 217 1.81 1.94
FEHRfETR 0.00 0.00 0.00 0.00 0.00 =25 0.72 0.96 0.62 0.77 0.78
NZ{F AR R R R 74.28 193.77 271.96 325.49 400.49 FEsE 326.10 508.88 455.96 653.74 914.70
Hith 118.24 9337 158.68 135.39 215.76 IR 4651 68.95 59.28 88.25 128.06
mAEEET 192.51 287.14 430.64 460.88 616.25 R 279.59 439.93 396.69 565.48 786.64
KHAfERR 0.00 0.00 0.00 0.00 0.00 DR IRIRES 242 7.41 6.74 9.61 13.37
NAFES 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 277.18 432,52 389.95 555.87 773.27
Hith 47.97 4598 50.00 60.00 70.00 R (7T) 1.44 225 2.03 2.90 403
R tREit 47.97 45.98 50.00 60.00 70.00
HEET 240.48 333.12 480.64 520.88 686.25
DEERRINGE 11.99 19.39 26.14 35.75 49.12 FEMEHER 2017 2018 2019E 2020E 2021E
2% 96.00 128.00 192.00 192.00 192.00 Hiicgeh
BAATR 42.26 1,129.41 1,129.41 1,129.41 1,129.41 BN 82.01% 53.60% 38.50% 32.62% 23.59%
BRI 418.38 1,906.37 2,296.32 2,852.19 3,625.46 FAFE 225.12% 56.11% -10.55% 43.64% 39.96%
Hith (4226)  (1,12941)  (1,12941)  (1,12941)  (1,12941) PEFBAREHNE 211.31% 56.05% -9.84% 42.55% 39.11%
BRI SEETT 526.36  2,053.77 251446  3,079.94  3,866.58 HFIBES
REMBER RS 766.84 2,386.89 2,995.09 3,600.82 4,552.84 SRS 46.60% 45.32% 31.00% 34.35% 37.50%
TR 29.12% 29.58% 19.26% 20.70% 23.30%
ROE 53.89% 21.26% 15.67% 18.26% 20.26%
ROIC 117.51% 126.44% 22.87% 26.07% 36.15%
NeRERETFTT) 2017 2018 2019E 2020E 2021E fpReeh
EFiE 279.59 439.93 389.95 555.87 773.27 BrERRE 31.36% 13.96% 16.05% 14.47% 15.07%
HrIAREsH 21.67 25.31 33.81 48.97 58.04 e -31.60% -15.97% -14.82% -30.51% -32.50%
1532 B3 2.38 0.00 (6.56) (12.28) (20.55) ks 3.00 7.55 6.25 7.09 6.81
BBRSE 0.00 (14.28) (30.00) (15.00) (15.00) REILLER 1.98 6.56 4.74 573 5.02
BzRET (46.83)  (1,327.44) (327.83) 32.50 (447.76) Eizeh
HE (53.19) 1,137.98 6.74 9.61 13.37 RIMIER B4 2R 7.04 5.14 4.42 439 424
KREFDUETH 203.62 261.51 66.11 619.68 361.37 FRELE 5.99 6.10 435 422 3.84
BAZH 1.20 49.60 117.98 70.00 70.00 BREFEER 1.48 0.93 0.75 0.81 0.81
KEpIEE 0.00 0.00 0.00 0.00 000  ShERR (7T)
Hith (32.21)  (1,233.59) (209.98) (135.00) (135.00) =l 1.44 2.25 2.03 2.90 4.03
BEEDNET (31.01)  (1,183.99) (92.00) (65.00) (65.00) EREENER 1.06 1.36 0.34 3.23 1.88
AR 0.00 0.00 0.00 0.00 0.00 BRSR 2.68 10.60 12.96 15.86 19.88
S (43.88) 1,123.03 70.56 12.28 20.55 fH{EE=R
Hith (33.78) (38.59) 0.00 0.00 0.00 eSS 65.11 41.73 46.28 3247 23.34
ER/FINMESTR (77.66) 1,084.43 70.56 12.28 20.55 g 35.09 8.87 7.25 5.93 473
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 29.47 40.97 26.79 18.67
&G INER 94.95 161.95 44.67 566.95 316.92 EV/EBIT 0.00 30.74 44.45 29.01 19.96
BRERIR: RBAE, RNIESHRAT
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KAREBEAWITELER: FNIEEFEIESIHSETIIESRESTRIEEIAELETWMELES, RREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRMSERK, CEMFER. B, US. RESHTEESIERNEL. SHKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HATZTHET/ERZ 2 MR . RNIEBFREBITENREN R EFEEEERTENININS . RNXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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s5F K FRERT TS BRI - 5% LA T
KNESHTE
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JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995

HB#E: research@tfzq.com MBFE: research@tfzq.com BB#E: research@tfzg.com
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