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CAITONG SECURITIES

i I i (002594)
INARIFHAE, HERFERHEK

o Fi:

NEKAT O AHE WAL, FILEHF 4877, FIHIEK 404%, HoF
RRRERE 25 77, FlEK 1210%; B4shARAE 207, Rk
T 76%; #ALREE 2700, FIHL3EK 756%.

o IHAINEAFHAE, NAHEHEFHHEK

9 ANE KB RA M0% AR L HT—RENARINERB SR ENHK. &
A & (BRidpa+DM 18D 894 = B E a8 77 7 o) ki SUV A= 4& . iR 3 31 A
RIS AEK T 19.7%F 16.7%. T EV360 495454 & 3 th i 3
FRWHEKT 287%. AANNFHEREE LT, LPF B R
AR 2#BAPosAAESHAINHEZRIA20H LT, —FHE9HAHR
7 6000 A LB Z, BLEMERAEREIR. N EZARI LT
MAERGES EFALHH Q3. Q4 LA 2019 FHEHEZHE K., A
ANEEGFH A RBEHER DR T R, RIKBERD DT E4HE
TR, RMAX HZRE N AART ARFRE, FELEINAZ
PR ER G LB B A I RAFHHEA LR ERE,

o HAHAELRIRARLREART TR, ARAMAARRE

o8] B ATH) /) &k = it 16Gwh, H ¥ 6Gwh A =T, FFRAEHIL)
76 ¥ e 12Gwh 89 =T~ k. TR 2019 SR kK F R A 2
A F| 40Gwh, it A ATRIMEN T H AL, AREFERI. BM
xR ENA T EARIF BT AT LR G=EHEAT, Adahhe
MR AT T, AL2BEAE, 3Bkt rdm, oFKEER
SAE, NEAMELE NS I B, ARAL L P S EE HH%,
® # & L+sh ) S+ E X BAAMER I, FIF T FF G Eeg
BEWSF@: AHALAMCETR, B, A REITHERHR
A “Dragon Face’ ¥ #& L%+t i& 5 Kt AH A4, E. 4 H ik, DM e
R =M ER, K ERER. Bl ITEm: 2FKE
AFERLZATNE], N CRIMEBFERRE, L FHZ
2| EAAEEA Lol 3o 8] ARG IR o A7 AL RANME & 23 N E X
B, NS T R R SANE, AR E LS,

® 2 A FUM A IF N

it 8] 2018-2020 449 EPS # %1% 1.22/1.54/1.87 7T, %5 PE %1%
37.6129.9/24.5 4%, #H“E N"IF4,

R e i3 5 o B R AT, B ) I R TR AT

F RPN S R & X E S 2016A

gLl (BF) 103, 470.0 105,914. 7 129, 215.9 161,519.9 185, 747.9
X 29. 3% 2. 4% 22. 0% 25. 0% 15. 0%

12 EENNREASAE (FF) 5052. 2 4066. 5 3327.3 4191.2 5113.0
BEE 78.9% -19.5% -18.2% 26. 0% 22. 0%

HRoks (L) 1.85 1.49 1.22 1.54 1.87

T & E (1) 24.8 30.8 37.6 29.9 24.5
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CAITONG SECURITIES

iE 5% A&
> 2 W 4 1A A Ak SN

#id & 2016A 2017A 2018E 2019E 2020E [ 7t % 4% 41 2016A 2017A 2018E 2019E 2020E
A 103,470.0 105,914.7 129,215.9 161,519.9 185,747.9 Kk H#
W g R A 82,400.9 85,775.5 108,670.6 134,869.1 155,099.5  #FAMAFKkF 29.3% 2. 4% 22.0% 25. 0% 15. 0%
R A 1,511.7  1,329.5 2,067.5 2,584.3 2,972.0 FdAlEEKkFE 88. 5% -9.6%  —34.0% 59. 4% 22.7%
HERA 4,196.3  4,925.3  6,719.2  8,399.0 9,658.9  &FHEKkFE 78.9%  -19.5%  -18.2% 26. 0% 22.0%
3420 6,842.6  6,786.1 5,427.1 6,783.8 7,801.4  EBITDA K% 41.8% -4. 4% 0. 9% 19. 3% 11.5%
W 4% A 1,222.2  2,314.4 2,857.6 2,841.9 2,885.0 EBIT k% 56. 0% -9. 4% -1. 6% 32.7% 15. 6%
FEBALIR K 565.7 242. 6 300.0 300.0 300.0  NOPLAT 3% % % 57.3% 12.4%  -23.5% 32.7% 15. 6%
s N AMMETE B -18.2 -118.2 -2.3 - - #FEFAEKE 38. 4% 17. 0% 17.8% -8.8% 13. 4%
S & -726.0 -206. 1 400. 0 -50.0 -50.0  AHEEKE 53.8% 8. 2% -2.3% 8. 0% 9. 1%
2 9 A8 5,986.3 5,410.6 3,571.7 5,691.7 6,981.1 #) &
ey b SRl % 582.2 210.1  1,127.4 170.8 170.8  £A1F 20. 4% 19. 0% 15.9% 16. 5% 16.5%
)i & 6,568.4 5,620.6 4,699.1 5,862.5 7,152.0 FLAlgE 5.8% 5.1% 2.8% 3.5% 3.8%
B BT AR 1,088. 4 703.7 921.0 1,149.05 1,401.8  AAliE% 4.9% 3.8% 2. 6% 2. 6% 2.8%
% #1H 5052.2 4066.5 3327.3 4191.2 5113.0  EBITDA/F LA 13.8% 12.9% 10. 6% 10. 1% 9.8%
K= R A& 2016A 2017A 2018E 2019E 2020E =R VE-S X PN 7.0% 6. 2% 5. 0% 5.3% 5.3%
i 7,693.7  9,902.7 7,846.1 13,390.0 15,398.5 iEE K%
R BT~ - 1.1 - - - 8] € 75 B 4 R 4 122 137 117 88 71
J Rk ER 42,331.2 52,706.2 83,720.1 86,812.8 109,300.0 iz B Lk AHHEK 56 97 118 110 106
R EX 2 6,362.4  6,973.0 9,852.5 11,179.4 13,007.2 RANT AR 231 307 342 329 332
TR 205.9 848. 8 53.8 1,066.4 221.8 SR AR XK 112 162 190 190 190
A 17,378.4 19,872.8 36,087.0 33,363.7 46,504.5 AW AH KM 58 63 78 77 77
ERARF T~ 4,268.4 12,379.8 5,516.0 6,067.6 6,674.4  EHFEEHEEHK 453 549 548 488 467
T A akT 3,225.2  4,185.5 4,161.1  4,161.1 4,161.1 R AR R 241 296 285 236 209
EESIEES - - - - - EF9RFE
KA REAIL T 2,244.8 3,064.9 3,781.1 4,497.2 5,213.4  ROE 9. 9% 7. 4% 6.3% 7.3% 8. 2%
FTHE B o - 66.7 113.0 113.0 113.0  ROA 3.8% 2.8% 1.8% 2.1% 2.2%
Bz %= 37,483.2 43,244.8 40,998.8 38,238.7 34,964.4  ROIC 10. 4% 8. 4% 5. 5% 6. 2% 7.8%
EEIAE 4,565.4  4,512.9 4,732.0 4,951.2 5170.4 %A%
RS & 8,946.3 10,098.2 8,904.2 7,674.5 6,409.0  AEHFAE 4.1% 4.7% 5. 2% 5. 2% 5. 2%
HAeAER S F 10,365.8 10,242.1 9,857.4 10,937.7 12,200.1 B RE 6. 6% 6. 4% 4.2% 4.2% 4.2%
2 EHR 145,070.8 178,099.4 215, 623.0 222,453.3259,337.8 WM 4% A% 1.2% 2.2% 2.2% 1.8% 1. 6%
I % 25,009.6 35,774.9 46,059.5 48,296.0 50,545.3 =% /F A 11. 8% 13.2% 11. 6% 11. 2% 11. 0%
RLAT R 3K 21,823.6 31,272.0 41,439.8 43,325.3 54,154.6  #2fkfe 7
AT 23 15,742.1 16,954.1 28,004.9 27,792.9 36,374.6  # 7= hik% 61.8% 66. 3% 72.8% 71. 6% 73. 4%
AR 5 15,742.2 20,996.0 24,049.9 32,677.5 33,717.3 AR I 161. 8% 197.0%  268.2% 251.6%  275.7%
K2 4,847.9  6,369.2 10,849.4 428.7 8,863.1 A E 1.00 0.98 1.03 00 09
AR R A 6,495.9 6,775.8 6,664.3 6,664.3  6,664.3  &FLE 0.78 0.79 0.77 0.78 0.83
ol 89, 661.4 118,141.9 157,067.9 159,184.7 190, 319.1 F B AR R K 5.90 2.82 2.25 3.00 3.42
T HBAERS 4,153.4 4,953.3 5,404.1 5,926.3 6,563.5 iR
N 2,728.1  2,728.1 2,728.1 2,728.1 2,728.1 DPS (7T.) 0.18 0.14 - - -
G A 43,782.1 47,120.0 50,422.9 54,614.1 59,727.1 Sirrb g 9. 6% 9. 5% 0. 0% 0. 0% 0. 0%
BRAEARES 55,409.4 59,957.5 58,555.1 63,268.6 69,018.7 jr i % 0. 4% 0. 3% 0. 0% 0. 0% 0. 0%
RNERER 2016A 2017A 2018E 2019E 2020F [ 4 4 F= 4515 4547 2016A 2017A 2018E 2019E 2020E
4 A0 5,480.0 4,916.9 3,327.3 4,191.2 5,113.0  EPS(x) 1.85 1.49 1.22 1.54 1.87
e 3718 e e 4 7,027.6  7,092.5 7,304.1 7,854.1 8,404.0  BVPS(%) 18.79 20.16 19. 48 21.02 22.89
FE AL & 565.7 242.6 - - - PE (X) 24.8 30.8 37.6 29.9 24.5
ANABEE AR K 18.2 118.2 -2.3 - - PB(X) 2.4 2.3 2.4 2.2 2.0
W44 R 1,799.6 2,342.8 2,857.6 2,841.9 2,885.0  P/FCF -9.9 27.2 34.7 19.8 43.8
M 726.0 206. 1 -400.0 50.0 50.0 P/S 1.2 1.2 1.0 0.8 0.7
YRR H AR 427.9 850. 5 450. 8 522.3 637.1 EV/EBITDA 10.8 12.1 13.3 10.3 9.7
TIEFEHEH -16,812.5 -15,863.6 —21,868.9  5,342.6 -18,669.7  CAGR (%) -4.9% 5. 4% 6. 4% -4.9% 5. 4%
zEEHE4ALAE -1,845.6 6,367.9 -8,331.4 20,802.1 -1,580.5  PEG -5.1 5.7 5.9 -6.1 4.6
BEEDHEENLAE -13,442.6 -15,964.1 -2,685.7 -4,837.4 -4,845.3  ROIC/WACC 1.2 1.0 0.6 0.7 0.9
BREHEARARE 16,270.2 11,167.8 8,960.4-10,420.7 8,434.3  REP 1.6 1.8 2.6 2.3 1.7
T kR NAHIE, W& IERHFRAHT
HEH A HERE LS W RMEIER IR EFRIT LI RARE 3
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e EAH T BIEF LB AR T IEFZTEWILTH, FEMAIEFSNT, E&FLMEAERD, RIERETRANG
BEARDSARE, P ZHEATELGRLER, AREFW AT EEGTLNE, I RBE, BRFNE,
IR H =7 R ERHh, MFELT 2B ARS b 69 BRI S & R & m AL R A BEAT S X 9 4h 2.

THRAENR
W SBAE R A PR 8] B & F BHER B R & R R0F T 89IE AR E L 5T A

AR-IRE

FEN: BEMFATAR6MAR, AR KEKBAE 15%A_E;

WH: &RMATAR6AARN, Metast kEREAT 5%5 15%Z [ ;
P RMATARO6AARN, MiAast kKEHREAT-5%5 5% 1] ;
B RMATARO6AAR, Metast kK EREAT-5%5-15%Z 1] ;
Fh: KM ARO6MAR, AMRAAT KA TKRBIKT-15%.

79k 3P &

WHE: EMATAROANAAN, LB ST T HEARKE 5% L,
P KM AR O6AA RN, 17 RBEIKEIRAT T % EAKKF-5%5 5% 14 ;
BH: BMFATARE 6ANAAN, T REARKEIRAKT 7 3% BARKKF-5%LTF o

"I E A
AR REMBIER RO A RN SR E P AER . AN TR BEEAMIARERMEAFNNGLEREF .

AMEGIEERBTLATEHTH, AN TRIEZFEEAHE, DM, ARERGTH. T, TR AMHEN
PRELEPFAESEZR, HAAEA ISR B R0 KA R RIS AR EF R0 AL #iF .

AREP BT, S RBIEMLR AL &) T LA A4S B GHBT, ARETHHIERRZTARGMNAE, MMEAK
FOMNTRR 2B ERREH, ANSTAEHARENRTA, TLAHEML—BARE.

RN SIS 1 A TR A5 5 A0k R 800 3 R AT Z R 805 LR A TR B, B P REE, Ak
AETRHRT, Ao 3R AT R TEAUH T e 2 H A 4845 o 4R 5] 09 8) BT K47 099 4 SUMBF RATIE K SR B
AT R A K SRR BT AT, M S 2R P B A RIS R TR, A 580 ]
T Tt AR AR A A D EF,

ARE PO BRTRARSTRIRESNANE P, THREF AR EN . BEMFLT, RKREFOE ERTEL
& T M BRI AT AR E T o BAEMERLT, AN 8 RIAEATAAE A RIRS b 094EAT 257 5| AT AR &
AEAT FrAE

ABEBAERN R PEHBE T AR NS RTRAPI AR P RBERTENNAE., BPRERIFEEZTEE, miTF AR
EAE AT B e & R AR S B K AT AR AT B R PR IR R AT R R AR S ARG E R

AIRE QAT RN S A, KREH@FT, ETHMFDARFMERTH X, 4. KERFR, RBA) RS
AT HAEN, BROMEAT AT R 8] ARG Al 77 XAE
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