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—FEEWCFR FFERZERR. ABEBER

=i,
NE—Z=R, EWE+0.3%. JAEHEF-24%
R,

FEFR, EXEFEAERRN 1 =B, AT 1019 [EEE+0.3%. Ktb-13%,
XMABNIERE, EFIZE 31.9%, BT 1.9 M. IREETREE 2.2 N, BRAITHIBT
ATReZ RNV S HEbi— FERIEN, HIEZE AR 18.1%, B EFF 2.4 M.
IREERFE 1.5 N, Bt EAEEHEBRERAXRE EFH 3.8 N5, 1Q19 AF
FETEXERTEABEXER 0.11 27T, AR EEEEARM 15.5%EE 13.3%,
{8 1018 BRI (11.7%, ZIBRZERACBRZER 0.12 {25/ 9.4% ), Al
STATEFBELLERBEEN . RENT 1Q19 FF)E=R 11.8%, FELLTFEE 3.9
=, WELEREETE, SRR FGIE-24% .

SERRFK IEDERE HEWRFLETR, SREES TSR, HIENERFR
BEEFLRL S, 2OENLEEEEE. BR. HRUREREFHRM
RN, MOBEPEE—AAR. REFD . ERAHSEERED, Kig. 7.
InESERFER, DINREFR. Bk, NNESHERES, BIFERT. A5
HRIEHAEESIZF . 1B s E TRERREIR, BFRKHREE 30%
AR SR, EHIRE, ENNEER. BEEFNESETRIGIEES,
hifskE, NDESEEES, ERKER LS. Hoh, NI B83%E
EUMAAR . FESURER. (RETEE. £5. BB#IETSIKIMITE, 2018 FAEE
SNEWIIEIE 53% , TEEETEMN L ITRISEEF (£FEW 2.2 27T, %703
1278), FtREr=aEICl:, ML B2 EMERZRLHSEEERF, tE1E
WESEEES, BRI S2EER. BRHTESRIT, FRIEIEBIE eIz
EEMIESTI AR SRR E AN

HBRRRH— ST FFRKEE, SRR ALEREERRF LN T, ERR
Rz OEZ—, 2018 FELEW 18.6 {ZRATT, #F) 0.23 ZKUT (HR3-4F
ESHWERMESEAN ), 1% 810K, KHIE 2017 FERE4IERN 6.9 £Z,
BEY&FIEER 1. 2% TR F4EIE 2018 MY 14.7% . HKIESHRIKTMWEEREL 3
FRIBTE, 2017 F 2 BRIERFREISIEARBITINWIT#EEER. HTRE
ZLEMHERES, ANKBSEERIEA, HIEBKWRHES XS BINTERIE
FHRERKPEX . BIVAAHWTRE, HIESHILMEFERETUSENRINE
EFSNEBEERSRTE, R AERRFERR, H—EFTHAITE,
FERERI SRS EEEERENBECEIE, WEMNE=R,

BEEW. ZEEEERRS T, RITEAT 2019-2020 F)FE%FIFEAH
3312 3.9127TAEERN 3.212. 3.91Z7T, BEEbL+7%. +21%, IIRIZFET PE 18X, 15X,
% 2019 SRR HWTA (EEMBRIZRMNIE 9.0 To/iE ), 2019 EEFFEIEFN
it 7.1 1278, 2020 FFALT 8.1 1275, XKL PE 14X, 12X, EEAIEEMEEN PE 5
15X, 13X, #F “EN” TR,

MR : T HRETIE . REFEUEEMT . WSAISHRET
T, BARSREE,

MESENGE

2017 2018 2019E 2020E 2021E
=S ONEYP) 1,902.07 2151.35 244981 2,840.60 3,134.69
IR () 29.79 1311 13.87 1595 10.35
EBITDA(BJA7T) 45431 482.20 41471 502.75 571.27
FHEERTT) 292.85 302.39 322.86 389.15 44052
B (1) 17.27 3.26 6.77 2053 13.20
EPSGT/BR) 046 047 050 061 0.69
HEERP/E) 19.72 19.09 17.88 14.84 1311
MIHER(P/B) 335 3.09 271 241 210
TEEEP/S) 3.04 268 236 203 1.84
EV/EBITDA 14.66 891 13.01 973 8.78
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7 55 TS EE
BrERRERELTT) 2017 2018 2019E 2020E 2021E FEFEBEFTT) 2017 2018 2019E 2020E 2021E
BwhEe 470.79 707.53 503.38 1,038.49 886.43 Bl 1,902.07 2,151.35 2,449.81 2,840.60 3,134.69
IviliEtzysanilidl ey 690.17 681.55 1,035.74 759.95 1,221.65 Bl 1,274.43 1,438.05 1,635.50 1,878.38 2,055.16
FRAS KSR 5.02 9.84 6.58 10.96 9.40 Bllfe &M 20.00 20.21 24.50 28.41 31.35
7 373.53 393.89 49132 519.89 591.26 Bz 4867 53.58 61.25 71.02 78.37
EHifth 16.89 19.79 54.72 30.11 37.84 BIEEEA 153.34 229.76 274.38 303.94 322.87
mEB=AIT 1,556.40 1,812.60 2,091.75 2,359.40 2,746.58 &R ZR 54.40 66.27 75.94 90.90 103.44
KEBRRUIRE 5.93 0.00 0.00 0.00 0.00 45522 2.36 (9.82) (0.22) 6.03 10.50
EE&Er= 439.05 489.06 521.42 559.60 588.27 BFER{EREK 5.45 (15.57) (5.00) 0.00 10.00
ERETRE 50.26 82.94 85.76 99.46 89.68 ARMEETER 0.00 0.00 0.00 0.00 0.00
FRRF= 93.17 120.18 113.53 106.87 100.21 &SI E 5.29 (0.50) 0.00 0.00 0.00
Hity 47.00 28.89 2554 2241 21.65 Hit (20.15) (12.06) 0.00 (0.00) (0.00)
ERBDBE=EIT 635.42 721.07 746.25 788.34 799.81 EWRAE 358.28 381.43 383.45 461.93 523.00
BERit 2,191.82 2,533.67 2,838.00 3,147.74 3,546.39 ERIZON 0.72 0.11 15.00 18.00 20.00
ZHAMETR 39.01 96.90 100.00 120.00 80.00 N2 1.75 123 1.53 1.50 1.42
IVARE=Z)S VANl e/ 321.11 352.96 460.72 457.95 539.02 FE 28 357.25 380.31 396.92 47843 54157
Hifth 68.40 165.12 93.23 110.51 114.23 Frists 58.59 64.56 67.48 81.33 92.07
mEnatR At 42851 614.98 653.95 688.46 733.25 #FE 298.67 315.75 32945 397.10 44951
KHEAER 0.00 0.00 0.00 0.00 0.00 DERSIRIRER 5.82 13.37 6.59 7.94 8.99
RIS 0.00 0.00 0.00 0.00 0.00 HARFELTEFE 292.85 302.39 322.86 389.15 440.52
Eift 3.08 7.48 352 469 523 SRl (7T) 0.46 047 0.50 0.61 0.69
Emapamait 3.08 7.48 352 4.69 5.23
mEET 43159 622.46 657.47 693.16 738.48
DERRING 37.12 4188 48.14 55.95 64.74 ETEYSHER 2017 2018 2019E 2020E 2021E
2z 630.00 639.65 639.41 639.41 639.41 24P
BARRR 195.92 259.71 259.71 259.71 259.71 BN 29.79% 13.11% 13.87% 15.95% 10.35%
BEKE 1,091.49 1,279.18 1,492.98 1,759.22 2,103.75 BAlFE 21.43% 6.46% 0.53% 20.47% 13.22%
Hits (194.31) (309.22) (259.71) (259.71) (259.71) IHEFBLARERE 17.27% 3.26% 6.77% 20.53% 13.20%
BERzAIT 1,760.22 1,911.21 2,180.53 2,454.58 2,807.91 EFIBES
& EMRERNELS 2,191.82 2,533.67 2,838.00 3,147.74 3,546.39 ESHIES 33.00% 33.16% 33.24% 33.87% 34.44%
VBRI 15.40% 14.06% 13.18% 13.70% 14.05%
ROE 17.00% 16.18% 15.14% 16.22% 16.06%
ROIC 23.97% 24.08% 24.95% 22.13% 29.19%
NenB/EEHTT) 2017 2018 2019E 2020E 2021E (=i =cha)
&R 298.67 315.75 322.86 389.15 44052 BFERIRE 19.69% 24.57% 23.17% 22.02% 20.82%
HrIBHEE 52.05 60.43 31.47 34.78 37.77 SRR -24.53% -31.95% -18.50% -37.42% -28.72%
55 %: R 6.70 (3.59) (0.22) 6.03 10.50 mantb=R 3.63 2.95 320 343 3.75
FEIRK (5.29) 0.50 0.00 0.00 0.00 BRBALLER 276 231 245 267 2.94
EEEAETH (2.92) 114.90 (448.04) 286.28 (453.16) EiBZkEH
HE (91.61) (24.95) 6.59 7.94 8.99 Il dl SINEL =2 2.76 3.14 2.85 3.16 3.16
ZEFDALH 257.61 463.03 (87.34) 72418 44.62 FREEE 553 5.61 553 5.62 5.64
BAZH 11215 159.91 63.96 78.83 49.46 PR 0.92 091 091 0.95 0.94
KERRR 4.48 (5.93) 0.00 0.00 000  |EIEER (5T)
Eift (65.67) (309.57) (123.96) (158.83) (99.46) RS 0.46 047 0.50 0.61 0.69
BRBHIESH 50.96 (155.59) (60.00) (80.00) (50.00) BREEUER 0.40 072 -0.14 1.13 0.07
OGS 39.01 96.90 100.00 120.00 80.00 BRE 2.69 292 333 3.75 429
B EE 0.20 32.15 49.48 (6.03) (10.50) fHEL =
EHift (165.82) (247.77) (206.29) (223.05) (216.18) EES 19.72 19.09 17.88 14.84 13.11
ERFNINLH (126.60) (118.72) (56.80) (109.08) (146.68) R 3.35 3.09 2.71 241 2.10
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.66 891 13.01 9.73 8.78
W& AL INE 181.97 188.72 (204.14) 535.11 (152.06) EV/EBIT 16.42 10.12 14.08 10.45 9.40
BRI, ABASE, RRUESHR 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
B (LAITFHEIR “RRIES" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEMH .
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATENEATER, EXNIESYXEESREBIER SBEMEEAIRIE. MREFHER. ERFHNHERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARRIBEAERESE.

FREFFHER. HERFUCOARREHEBMQANFIET. ZESW. IHMERTTULT B TRERE X SENRR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
HENRZNA—HAHIZTFET/ R ZWR . RKIESSERILERNRENOREMEZEEERITERNNS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHENSHENA—HAHRRREK.

1B A

EERTITNBERT, RNIEBSIRSFEAMREPRR AT ALITANESHRITRS, tBARNXEATHRMEFEIRMIR
BIRIT. USRS RSESTEMRS. B, REENISEBIIRNIESR/SAEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

BETREH
%51 5 0E R TR
SN FREARR N MBI R 20%LA £
AT BiREHEN 6 NBA, EXIRESR k= FRERRS MBS TS 10%-20%
NRINET — . - N
iR 300 IEEHYBKER IR e} RN AR ISLES - 10%-10%
SEH FREARRN XTI ES - 10%LA TR
=] HH/—\/bw;/E \
- SRSEEN 6 ABM, BEEE o R e
(ERIZi 2y = 300 S E OIS it hﬁﬁﬂ]ﬁa%ﬁlﬁkmf—S%—S%
BTk FREB T A HUKIE - S LA™
X X E S50
b= =934 Lig =
RPN X KRR 36 8 MIRXTREXTEKR 9 LEHBEFEAR=%K 333 FIhiEEXEZERAR 5033 £
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
EBi%E. (8627)-87618889 FHiE. (8621)-68815388 FBi%E: (86755)-23915663
fEE. (8627)-87618863 fEHE.: (8621)-68812910 fEE. (86755)-82571995

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