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7 B 14 Hi%E, AR 2019 SFRFRWETE. IREHA, AT
SCIFRF)E 22.1-23.1 {270, BEETBE 32.82%-35.73% ( BB T /S KR
BESCHENLFMIMERE “=5N" BB, SHNETE “=iN" HRLLHIM BT T
BTtk O/, H8% %88 248258 275, BELL T
24.97%-27.88% )o AT EEFRITEM AT F)E 11.18-12.18 27T, Fhit
IRELIE K 2.38%-11.54% o ANE)FRITSCIME AN ERIL %5 0.5235-0.5471 TT/A%,
EEREAS 0.8145 TT/B% .

“EEFERTENK BFKFEAKE

NEFEmUNR RE ., SF EFF, ST amiSRiE kK. LPmibhssit
NET AMBIBEKRE, 2019 FLE¥XFEFIHA 31741 =, EFEFHH
248.85 s, @Y EFK 27.55%, B—AHE, Wi HBHNMEEL HMKRBET
B, AR 20mm A, 2018 S EFFEMHIHHM P 4277 o/, SF
FHEHMNS 4010 o/, BEEETFRE 6.24%. ARRZEMN IR EkFHBEE
BRMEENEELLTE, S EXFHAREFEENTE., REATEZ
EHIREER, —EEATNITE529 5E, Rtb—=EK s FlE, TG
FERPEHK; 5—HE, Z=EERPIRHIHN ISR £k 123 7T/,
RN _ZERVERUR—Z=ZEBHKRE, ARSEFFEMITHREIEK
2.38%-11.54%,

RABVRF SRR R FENE

RIBAT 4 B 19 BEB K &7 80 K ST MWL A8 XBRIZ SHiRS
B (ER)(ETHB)), AEEIN 6 KRB WRERSSHENEIEE “=N”
(HEESHEN . eEEN. LN ) 32.8127T5. 2B, ARBITETRN
EZAMENHFAWIE~, B9, AERINETNEZTH AMITLED
BE 100%MAN N FREF INEHIN, X5=HE, ‘=" T AR A TN
REFRATELEBEFAT, AEFNEALTATEBRFAT. #E 2019
F—=EF, NDETREFR6251%, B, ATBTFEESEE, #HD
DHAIRY, ATFEZ R, 201901 AFMEEA 2.30 {275, BT
F&39.31%. £F- TR AT H, NEILERN SR ARBH KKK T E
FERLA: 2016 FERAEIHKEE A AT BT 106 JT/M; EZEHFIC FRE
JF7I F18 39 o/, NEEFRADEIZSERD, EHRRAENEE
BREH—ENE,

rEEY

HTFH#IESMABERRAKXIEEN, B EIEMENEELLSMNES
HABDEFIETE, BIVEAF 2019-2021 £F EPS H 2.24 7T/B%. 2.25 TT/
B%. 2.27 7o/BRBEA 1.20 JT/RE. 1.23 TT/BE . 1.28 TT/R%. {ERTF BAIER
MEER PRI, HEMTERAKF, SAEEIERAMEHOERE,
BEFMNMEE 15 TTERN 7.21 7T, #HE “IN” 4K,

REERR: EFEMRNMEKIBRIIRATEELENKNSE.
MESENGE

2017 2018 2019E 2020E 2021E
BN INCEYb) 7665636 9136880 9867830 10213204 105,196.00
IBER (%) 5347 19.19 8.00 350 3.00
EBITDA(B A 7T) 992260 1444392 9,604.76 983924 1007178
FAEERTT) 412092 6,780.03 507177 517199 5420.20
HBRER (%) (490.55) 6453 (25.20) 198 480
EPS(TT/AR) 098 161 1.20 123 128
HRBE(P/E) 462 281 375 368 351
HIEE(P/B) 184 1.09 0.88 0.76 068
MEHE(P/S) 025 021 0.19 019 018
EV/EBITDA 456 251 1.19 257 017
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EEHE
A BRBRAERE) 4,221.91
B A REABE LR 4,221.50
A BRETH{EERTT) 19,040.81
i A BRT{E(BE A TT) 19,038.95
BRSRF () 6.17
B RIERER %) 62.51
—FR&RE/&K(GT) 10.74/4.45
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It 55 T EE
Br-famEBEHTT) 2017 2018 2019E 2020E 2021E FBRE T T 2017 2018 2019E 2020E 2021E
BwhEe 5,789.10 871655 3320938  20,160.52  46,101.40 Bl 76,656.36  91,368.80  98,678.30 102,132.04 105,196.00
IviliEtzysanilidl ey 8,624.63  10,019.02 8,548.14 4,819.53 8.949.17 Bl 65941.02 7528547 8585012 8936554  92,046.50
FRAS KSR 1,016.26 1,256.26 1,522.13 1,260.06 1,614.28 Bllfe &M 568.37 805.75 726.31 612.79 641.70
7 7,760.81 743533 15,590.09 576520  18,383.84 Bz 1,009.65 1,450.36 1,746.73 2,042.64 2272.23
Hity 2,709.81 2,440.06 2,693.86 248597 2,702.12 BIEEEA 1,692.60 2,268.33 1,401.23 1,327.72 1,157.16
mEB=AaIT 25900.60  29,867.22  61,563.59  34,491.28  77,750.81 &R ZR 204.10 478.52 986.78 1,021.32 1,051.96
KHARRAR S 58 255.91 261.04 261.04 261.04 261.04 45528 1,851.25 1,537.90 721.19 469.86 278.39
EER= 39,827.21 3867001  37,136.15 3542560  33596.05 RFERERE 160.06 211.48 267.12 212.89 230.49
wEIRE 666.82 1,143.93 722.36 481.41 318.85 NRMEETIES (27.54) (3.61) (295.29) 74.00 4910
FRRF= 3919.34 4,014.03 3,898.67 3,783.30 3,667.94 BE SR 63.73 86.83 69.24 69.24 69.24
Hity 401.36 483.62 42917 435.42 449.40 Hit (161.30) (193.45) 452.10 (286.49) (236.69)
ERmAMEF=EI 45,070.64  44,572.64 4244738  40,386.78  38,293.29 ElFE 5,354.41 9,441.21 6,752.77 7,222.53 7,635.92
BERit 74,929.82 7523546 10591642  77,097.94 117,684.40 ERIZON 1.66 12.11 97.02 7758 44.99
SECIEN 2305284 1265254  13,00000  13,00000  13,210.00 Bz 27.38 118.40 29.80 13.82 2331
MATERRMAAWER  13664.04  10,237.72  34,643.05 454433  34,691.06 F i8S E 5,328.69 9,334.92 6,819.99 7,286.29 7,657.60
Hifth 11,203.48 15,238.85  17,193.70  12,59226  19,217.20 Frists 3243 731.20 44.33 582.90 61261
mEnRfR At 47,920.36  38,129.11  64,836.75  30,13659  67,118.27 #FE 5,296.26 8,603.72 6,775.66 6,703.39 7,044.99
KHEAER 3,324.00 6,326.55 4,010.00 3,800.00 3,800.00 DERSIRIRER 1,175.34 1,823.69 1,703.89 1,531.40 1,624.78
RIS 0.00 0.00 0.00 0.00 0.00 HEFEAEERNE 4,120.92 6,780.03 5,071.77 5,171.99 5,420.20
Eift 9,104.63 4,538.65 4,985.63 6,209.64 5244.64 SRl (7T) 0.98 161 120 1.23 1.28
ERmAmET 12,428.63  10,865.20 8,995.63  10,009.64 9,044.64
mEET 60,348.99  48,994.31  73,832.39  40,146.23  76,162.91
DERRING 4,232.93 870852 1032722 1183310  13421.78 TEYSHER 2017 2018 2019E 2020E 2021E
2z 3,015.65 3,015.65 422191 422191 4,221.91 245D
BARRR 7,027.43 7,414.97 7,414.97 7414.97 7.414.97 BN 53.47% 19.19% 8.00% 3.50% 3.00%
BEKE 731463 1449185  17,53491 2089670  23877.81 ZALAE -403.82% 76.33% -28.48% 6.96% 5.72%
Hits (7,009.82)  (7,389.85)  (7,41497)  (7.41497)  (7.41497) IHEFBLARERE -490.55% 64.53% -25.20% 1.98% 4.80%
BERzAIT 14,580.83  26,241.14  32,084.04 3695171 4152150 EFIBES
REMBREMNEES 7492982 7523546 10591642  77,097.94 117,684.40 ESAIES 13.98% 17.60% 13.00% 12.50% 12.50%
B 5.38% 7.42% 5.14% 5.06% 5.15%
ROE 39.82% 38.67% 23.31% 20.59% 19.29%
ROIC 21.45% 32.52% 20.90% 49.88% 23.22%
NenB/EEHTT) 2017 2018 2019E 2020E 2021E (=45 =cha)
&R 5,296.26 8,603.72 5,071.77 5,171.99 5,420.20 BFRERE 80.54% 65.12% 69.71% 52.07% 64.72%
HrIBHEE 2,805.86 3,013.30 2,130.80 2,146.85 2,157.48 SRR 148.51% 44.58% -45.90% -5.51% -66.66%
5522 1,906.13 1,714.78 721.19 469.86 278.39 MENLLER 0.62 0.80 0.98 1.22 1.18
FEIRK (63.73) (86.83) (69.24) (69.24) (69.24) BRBALLER 0.46 061 0.74 1.03 091
EERETH 110435  (197464) 1932565 (19,237.09)  18,436.94 EiZREH
HE (6,834.92) 3,131.36 1,408.60 1,605.40 1,673.88 Il dl SINEL =2 11.97 9.80 10.63 15.28 15.28
LEFDAEH 421396  14,401.70 2858877  (9,912.23)  27,897.65 FIRERE 9.42 12.03 8.57 9.57 8.71
BAZE (7,132.56) 6,999.02 (386.98)  (1,144.01) 1,015.00 R 1.05 1.22 1.09 112 1.08
KERIRR 55.48 513 0.00 0.00 0.00 gRiEE (T)
Eift 311893  (5,634.51) (123.04) 670.83 (514.38) RS 0.98 161 120 1.23 1.28
BRBENISH (3,958.16) 1,369.64 (510.02) (473.17) 500.61 BREEUER 1.00 341 6.77 -2.35 6.61
AR 2744318 2041481 1848285 1812497 1842118 BREr 245 415 5.15 595 6.66
A (1,796.90)  (1,076.25) 526.55 (403.26) (211.79) fHEL =
Eift (25310.18) (30,424.85) (22,595.31) (20,385.17) (20,666.76) EEES 462 281 3.75 3.68 351
ERFDILH 336.10 (11,086.30) (3,585.92)  (2,663.46)  (2,457.38) i ES 1.84 1.09 0.88 0.76 0.68
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 456 251 1.19 257 017
eI 591.89 4,685.04  24,492.83 (13,048.87)  25940.88 EV/EBIT 6.35 317 153 3.29 022
BRI, ABASE, RKUESHR T
BEYUFENIREN 2 [EE SR ENRRRA 2
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—iR A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
BN (LIFER “RRIES” ). RERXNIESFABEBEN, MEUEALER . REXESHMRERERE MR
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNER, RUFHNINZFER, RESFEWEARZIRREMREARKIESNER . SMREPIOERIERET
HAVAATEHNEATFEN, EXNIEBSYXEEERERERSEEMEEIRIE. MREFHES. ERFINHEFRS
%, THMMAESZEZNHNTAEMBBERELD . ZFER. ERFREBIRNAREARNEMREZEN. BHSRRLL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARRIBEAERESE.

RREMHAEN. IHMERTT AR RS HE QRN RFFMT . % 1?13&5%@]95 SIEAIBD T RERT . IS 1ERIZRIN
TANAER B ERROTURTER . EAENE, RKIEBST#EaAEH SZKTE“:FEEJZ « THERTUA—HERRRS
RXIESFRIHEAR . ZBARUREMEN AT ATESMKIERBBRIRINE. RAR ITEI’J %ﬁﬁ%ﬁ'ﬁﬂ;&:ﬁ%ﬁ?ﬁ%‘izﬁﬁ
HENRZNA—HIHIZTET/ SR ZWR . RIS RERILERNREN DR EMERKEERITERNS . RKIESHN
R-EEER) . BEMBIIUREMIREW S TR M H S AR EFRIENHENUA—HRIRERE

KEBIAEEA

EXFEFTNBERT, RNIEBSTRESSEARETREATSMATIOESHIHTRS, tbAXENTHRMIFIURMR
BIRIT. USRS RSESTEMRS. B, REENISEBIIRNIESR/ SFEEXARTEFEZMARENRE
MERSBEF PR, REEBDBAREMARISEMRENE—SEKIE.
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iR 300 IEEHYBKE TR 2] TRHARG A HEIRT I3 - 10%- 10%
SEH FREARRN XTI ES - 10%LA TR
[=1 HH/—\/b";/E \
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ItEHFAEXAEER 36 5 RN HHREXPEE 9 LEmERFR=1EE 333 iRYIGEAXZEALR 5033 5
HR%4%: 100031 S{RFIII% A BE 37 1 £ 333 HEEKE 20 1% ELEpitit 71 2
HR#F&E: research@tfzqg.com BB%% . 430071 HB%%: 201204 MR4R: 518000
FBi&: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
fEE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-82571995
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