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RERH=ZFR, 2019 FI=FESLIME WA 65.32127T, FILLIG 7.76%;
SSIAEEF] 9.27 {278, BT 3.33%; GEEME. EFERDBA  mxmE
28.14%. 14.19%. H, ==ERTSEI 24.66 {275, FEECIE 7.60%
1 - = ’ T ARBBRARERR) 2,687.70
I7EE%F] 4.09 , [EELIENN 34.60%.,
RE5H 4.00 1278, RLLIEM B A IR A (E ) 265678
=¢34 A RSHEBETRTT) 10,482.04
BRIREHENMEGER, WSRFENE. RIUAHIREERPEEAR PEARDEERDT) 1036146
S8, BTHIESEFRRE, MEARTSEEERNKES 6 BLURY SBRFR™(0T) 2.73
BigES, THRAREUAANEET, BKIKERMBPBNMEES BrrramRm) 44.60
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16 &%, FEgRIEINHAE 550 [, FItEETI a4 TR, MEAE
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FIERRKERRE, BREBRIRAERWMEE, AEIREAR (K
HAR R BEMEINE (2019—2024 ), FEN 2024 FEXRZFERRT=BENIE
bt 2018 SF1EH0 30%LA L. TREIRIEFTREAAREIEAN 2000LA £, FHFEKFR
Bintt, FrREEEESEH. FETIVEFERS, PERAZE, A
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HEXIRE
1 (IERER-ATREFPKPLEN
RIZERIM) 2019-09-19

MRS, BEXMATKPFENRELRRE.

KARBRN: HAITTAE 19-21 FLIMFREF] 1246, 13.77. 1497 12

7T, EPS 938U 0.46. 0.51. 0.56 TG, XIRIFY PE 938U 8.42X. 7.61X. 7.00X 2 (HEEEH-FFRSIFHL WIEBMNIE
=, #EHEF “SINT TR, EIE, RETHEEZKRMOE)
RBERT: AELETXEFT; B~ TEXRKIERE; HIFLMEARK  2019-08-20

FREA 3 (IEEEH-FIRAIFRE BWERL
e, R TERE) 2019-03-29

W EEEFIEE 2017 2018 2019E 2020E 2021E

EWBNELTT) 7,585.00 8,378.31 9,392.08 1028433  11,086.51

HER (%) 8.96 10.46 12.10 9.50 7.80

EBITDA(EJ37T) 2,182.21 2,524.16 2,043.57 2,302.50 2,506.44

EHEERTT) 1,142.65 1,207.66 1,245.64 1,377.22 1,496.72

R () 36.83 5.69 3.14 10.56 8.68

EPS(TT/BR) 0.43 0.45 0.46 051 0.56

R (P/E) 9.17 8.68 8.42 761 7.00

% (P/B) 1.48 1.38 1.28 1.22 1.16

THEEZEP/S) 1.38 1.25 1.12 1.02 0.95

EV/EBITDA 8.08 457 5.61 4.43 422

BEBRIR: wind, XKRIESHRFT
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 681.20 434.83 751.37 822.75 886.92 EN 7,585.00 8,378.31 9,392.08 10,284.33  11,086.51
N7 A R IR 81.69 137.41 308.16 140.06 343.12 B 5,153.43 5,966.11 6,715.34 7,327.59 7,876.96
FRAT TR 17.87 38.05 4381 40.44 46.37 Bl Fis R0 143.88 117.03 131.49 143.98 155.21
=i 593.85 705.29 1,634.31 568.20 2,100.78 Bz 46.03 107.51 112.70 118.27 126.39
Eifh 724.49 767.50 528.43 688.76 674.78 EEEA 790.41 507.38 516.56 534.79 565.41
maEr-at 2,099.09  2,083.09 326608  2,260.21  4,051.97 &z 254.47 310.50 281.76 30853 332.60
KEARAIG B 39.54 37.25 37.25 37.25 37.25 45522 A 103.96 100.00 190.82 271.99 315.24
EE&r- 7,870.44 8,339.61 8,578.51 8,759.16 8,778.85 B ERE 67.75 59.66 50.00 40.00 40.00
EREIR 1,128.43 864.28 998.57 959.14 755.48 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 84575 831.56 808.65 785.74 762.84 BRI ES 0.05 32.74 9.63 9.63 9.63
Hith 732.89 681.76 3,676.00 4,684.89 6,019.32 Hith (324.24) (A71.77) (19.26) (19.26) (19.26)
IEREE=E T 10,617.05 10,754.45 14,098.98  15226.19  16,353.75 EFIiE 1,349.26 1,349.15 1,403.03 1,548.82 1,684.33
BrEERit 12,716.13  12,837.55 17,365.06  17,486.39  20,405.71 29N 18.82 8.61 8.00 10.00 8.87
FEHRfERR 280.32 490.45 3,147.08 3,591.25 5,200.45 Blshsz 16.18 10.72 12.00 12.00 12.00
SRR R LA IR 773.99 917.81 1,380.78 886.59 1,569.15 Fi=8m 1,351.89 1,347.05 1,399.03 1,546.82 1,681.20
Hits 937.15 1,185.63 1,407.63 1,629.37 1,834.76 I 210.12 139.38 153.89 170.15 184.93
bl y=ynd 1,991.45 2,593.88  5,935.49 6,107.21 8,604.35 YaFE 1,141.78 1,207.66 1,24514  1,376.67 1,496.27
KHEAERR 191557 1,483.37 1,921.10 1,350.00 1,431.83 DEBRIRIRES (0.87) 0.00 (0.50) (0.55) (0.45)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 1,142.65 1,207.66 1,245.64 1,377.22 1,496.72
Hith 1,731.55 1,190.24 1,298.76 1,406.85 1,298.62 i (T) 0.43 0.45 0.46 051 0.56
Rt 3,647.12 2,673.61  3,219.86 2,756.85 2,730.45
mRET 563858  5267.49 915535  8,864.06 11,334.80
DRI ES 0.00 0.00 (0.47) (1.01) (1.45) FEMSHER 2017 2018 2019E 2020E 2021E
B 2,692.51 2,688.36 2,688.08 2,688.08 2,688.08 54.5-7a )
N 1,787.40 1,891.94 1,891.94 1,891.94 1,891.94 B 8.96% 10.46% 12.10% 9.50% 7.80%
B 4,643.63 514841 5,522.10 5,935.27 6,384.29 BALAE 43.39% -0.01% 3.99% 10.39% 8.75%
Hith (2,04598)  (2,15866)  (1,891.94)  (1,891.94)  (1,891.94) HEFBATERE 36.83% 5.69% 3.14% 10.56% 8.68%
BERNESTT 7,077.56 7,570.05 8,209.71 8,622.34 9,070.91 HFIBES
HEEFMRARNIER 1271613  12,837.55 17,365.06  17,486.39  20,405.71 ERR 32.06% 28.79% 28.50% 28.75% 28.95%
VBRI 15.06% 14.41% 13.26% 13.39% 13.50%
ROE 16.14% 15.95% 15.17% 15.97% 16.50%
ROIC 14.38% 16.45% 15.96% 17.61% 21.34%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 1,141.78 1,207.66 1,245.64 1,377.22 1,496.72 BrrtafimR 44.34% 41.03% 52.72% 50.69% 55.55%
irIRfEsE 836.60 914.43 44972 481.69 506.87 BRRE 21.97% 26.40% 56.84% 51.05% 67.35%
5522 A3 124.28 126.47 190.82 271.99 315.24 mantbE 1.05 0.80 0.55 037 0.47
BEIRE (0.05) (32.74) (9.63) (9.63) (9.63) ERENLLER 0.76 0.53 0.27 0.28 0.23
BlzReTm 37.85 (77813)  (2,957.79) (29.15)  (2,363.34) Eisgeh
HY 211.38 628.70 (0.50) (0.55) (0.45) RLKER B =R 34.99 76.48 42.16 45.89 45.89
FEEFENETR 2,351.84 2,066.38  (1,081.74) 2,091.57 (54.59) FRERR 8.77 12.90 8.03 9.34 8.31
BASTH 519.55 1,600.64 691.48 49191 408.23 RAFTEER 0.60 0.66 0.62 0.59 0.59
KERRE (1.18) (2.29) 0.00 0.00 0.00 skt (7t)
Hith (1,849.22)  (247090)  (1,481.85)  (1,082.28) (698.60) SRS 0.43 0.45 0.46 051 0.56
REFEIMES R (1,330.85) (872.54) (790.37) (590.37) (290.37) BREEUESR 0.88 0.77 -0.40 0.78 -0.02
B 2,235.89 2,43319 541814 5,224.35 6,996.42 ERSEF" 2.63 2.82 3.05 321 3.38
BRAN R 208.75 (7.75) 75.62 (271.99) (315.24) fh{EE=R
Hith (3639.33)  (381586)  (3,305.11)  (6,382.18)  (6,272.05) MR 9.17 8.68 8.42 761 7.00
EREIER (1,194.70)  (1,390.42)  2,188.65 (1,429.82) 409.14 MR 1.48 1.38 1.28 1.22 1.16
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.08 457 5.61 4.43 422
D& hNER (173.71) (196.59) 316.54 71.38 64.17 EV/EBIT 1274 6.98 7.20 5.60 5.29
BEERIR: ABASE, RKIESHRR
BEUFRIRIEN Z EIESREMRERA 2



o) .
ATRE | SEST 5.' AMIES

TF SECURITIES

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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SYN FREARG N BT WIS 20%LA
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HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HB4%: 201204 BRg%: 518000
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