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NEKH 2019 F=FR, BI=Z=ERITLIAN 15.42 {27, FEEEK
46.48%; SCIVFARSA)IE 0.78 {Z27T, [RIELIEIK 588%; EPS0.22 T, HA 3
SELMEWWN 5.5 1270, BECIGE 30.62%; SLIAEH%FIE 0.55 12T,
IE%FE 0.72 1278, BELIEK 102.3%; WEEFEFAITRE.

BN, WAREIER

NEWAKIBERKFERBEZOEMTEE .. RWUEFIIKZEHEN T
BI=Z=E, NaRAREE 2644 [EELCIEK 45.7%, 21 9.97 HT/IHE,
BILLIG 21.13%; KZREHE 1834 MELGIEK 6.2%, ) 8.66 J57T/M,
EILL G 38.09% ; RN R SH & 1154 [, B24) 15.94 H 7o/MBE LI 17.88% ;
HERMtEISRREEKN .. HITAN, WREERE™, SHEATAE
BEFNBIER, AEHBHENNEENRE, B/ LEATZ0
KA REEMNNIBIYEMiaE EikAgEE

BRGENIFEIRT . 3 TEEFIZE 28.79%FRHREF/KE, Bk LEFH
6.16PCT, 3 ZENTN BRI REXAOM I ERSEUR /D AEREF)IE 1690
B7t, BMEEEIZIURKE A REE SFIE 10.96%, BFISEHHEIHEH
=, B EF 11.15PCT; BI=FEHEZEBFRFFER, ARG 50%,
HAlE)ER AR 12.47%, [EIEL B 1.84PCT IREL RFE 0.57PCT, I {FiEFia,
FEEA R WK BRI /NMEIRT , Bl 3 =ELEHIEIFMRA 0.96 (27T,

B REIMETEE 47.4%.
FERERTE, ARMANREGIKH

RARDEERUIHRERAF NS, LFFRIELATT 44,
FERRBBERIEN 5 . RERTDHRBFTXZIRIEEINRESRH, THARE
NAERR LRI TEBANFAE, REXRERRKASEACIR. B
BB ML, RERFMDEEFRFREER,

BIWMUSHE.: SEBNEMRERT™, BITAALEEHAN— IR
B, #E35NE) 2019-2021 £F EPS TR 59 0.32/0.70/0.83 TCo. BUNRIRL
2019 £F PE23.15 {Z, PB2.41 {Z, NE LG ERRERZE R HFIPAIRL,
HEW B OT=RENTH, EEtX; BENERRIEN, £2ERER
FERTH; TIRMBRRERF, RXRIGHEEINRIEK .. HRFENFR.

MRS FRERANE; TeEFRKR; FREMERXEE ;

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 1,217.86 1,627.79 2,119.82 2,404.65 2,693.32
HER (%) 7.70 33.66 30.23 13.44 12.00
EBITDA(E G 7T) 163.44 244.95 212.90 385.68 446.20
EHEERTT) 41.69 51.50 114.16 249.99 296.09
HER (%) 194.51 23.53 121.68 118.98 18.44
EPS(TT/BR) 0.12 0.14 0.32 0.70 0.83
THEER(P/E) 63.40 51.32 23.15 10.57 8.93
MISEE(P/B) 3.26 2.47 2.25 1.85 1.53
THEEZEP/S) 217 1.62 1.25 1.10 0.98
EV/EBITDA 14.79 5.63 12.81 5.89 5.45
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BrefRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEE 269.54 453.62 423.96 480.93 538.66 =7 9N 1,217.86 1,627.79 2,119.82 2,404.65 2,693.32
Jolr &S aviialie 106.25 167.82 272.27 64.75 312.73 BAlpEA 905.73 1,233.11 1,580.30 1,755.76 1,952.61
FRAS TR 13.74 37.64 7.60 48.13 18.28 BAlFue RN 12.76 7.94 10.60 12.02 13.47
5 229.80 268.24 618.64 272.44 802.42 EWER 55.23 53.15 67.83 76.95 86.19
Hith 187.15 206.26 400.44 244.81 437.76 B 133.78 103.32 133.55 151.49 169.68
e at 806.48 1,133.57 1,722.92 1,111.06 2,109.85 HaZER 39.58 44.39 57.24 64.93 7272
KEARAUR & 4.29 494 4.94 4.94 4.94 5522 31.80 22.53 24.38 16.72 11.61
[EE& = 441.59 533.41 640.41 730.79 797.59 RrFERERE 6.91 42.80 93.30 0.00 0.00
EEIR 298.28 204.69 158.82 143.29 115.97 AfMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &R 158.30 151.10 144.07 137.04 130.01 BRI 226 2.70 0.00 0.00 0.00
Hith 173.96 216.67 145.78 179.71 180.72 Hith (43.71) (5.46) 0.00 (0.00) 0.00
ERaErEa It 1,076.42 1,110.83 1,094.02 1,195.77 1,229.24 EFIE 73.52 123.32 152.62 326.78 387.04
BrERit 1,882.91 2,246.90  2,817.77 2,307.94  3,340.57 SRIZ7X 9N 11.26 14.27 0.00 0.00 0.00
FEHAMER 414.00 417.50 490.36 140.25 291.07 Bllshbsz 3.82 30.66 0.00 0.00 0.00
NZ{F AR R R R 152.33 176.40 478.66 144.61 529.75 FEsE 80.96 106.93 152,62 326.78 387.04
Hith 183.66 195.27 313.94 231.01 359.01 RSt 17.12 29.21 22.89 49.02 58.06
mAEEET 749.99 789.16 1,282.96 515.86 1,179.83 EFIE 63.84 77.72 129.73 277.76 328.99
KHAfERR 32.00 30.00 40.40 0.00 34.64 DR IRIRES 22.16 26.22 15.57 27.78 32.90
RifHRSE 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 41.69 51.50 114.16 249.99 296.09
Hith 206.70 256.86 201.93 221.83 226.87 R (7T) 0.12 0.14 0.32 0.70 0.83
E|S = 238.70 286.86 242.33 221.83 261.51
mEat 988.69 1,076.02 1,525.29 737.70 1,441.34
DEERRINGE 84.69 101.15 116.72 144.50 177.40 FEMEHER 2017 2018 2019E 2020E 2021E
2% 327.31 355.22 355.22 355.22 355.22 Hiicgeh
BARTR 483.79 661.60 661.60 661.60 661.60 BN 7.70% 33.66% 30.23% 13.44% 12.00%
BRI 477.08 706.38 820.54 1,070.53 1,366.62 FAFE 92.56% 67.73% 23.76% 114.11% 18.44%
Hith (478.66) (653.47) (661.60) (661.60) (661.60) PEFBAREHNE 194.51% 23.53% 121.68% 118.98% 18.44%
BHREEETT 894.22 1,170.88 1,292.48 1,570.25 1,899.23 HFIBEH
REMBER RS 1,882.91 2,246.90 2,817.77 2,307.94 3,340.57 SRS 25.63% 24.25% 25.45% 26.98% 27.50%
BRI 3.42% 3.16% 5.39% 10.40% 10.99%
ROE 5.15% 481% 9.71% 17.53% 17.20%
ROIC 7.30% 11.70% 15.82% 23.19% 32.10%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
EFiE 63.84 7772 114.16 249.99 296.09 BrERRE 52.51% 47.89% 54.13% 31.96% 43.15%
HrIAREsH 57.73 5478 35.90 4218 47.55 e 20.74% -0.06% 8.77% -21.25% -10.88%
5528 27.99 26.38 24.38 16.72 1161 mantkE 1.08 1.44 1.34 2.16 1.79
EIRK (2.26) (2.70) 0.00 0.00 0.00 ERENELER 0.77 1.10 0.86 1.63 1.11
BzRET (8.08) (97.96) (183.33) 237.43 (423.22) Eizfeh
HE 21.38 57.76 1557 2778 32.90 RIMIER B4 2R 9.47 11.88 9.63 14.27 14.27
KEFIER 160.61 115.99 6.68 574.10 (35.08) FRERE 4.82 6.54 4.78 5.40 5.01
BRASTH (77.61) (3.68) 144.92 90.10 74.96 BB 0.66 0.79 0.84 0.94 0.95
KEpIEE 0.15 0.66 0.00 0.00 000  EhERR (7T)
Hith 82.36 (43.67) (233.26) (200.38) (155.33) =l 0.12 0.14 0.32 0.70 0.83
BEEDINSR 4.89 (46.69) (88.33) (110.28) (80.37) BREENSH 0.45 0.33 0.02 1.62 -0.10
AR 454.98 452,87 537.37 147.24 332.03 BRSR 2.28 3.01 331 4.01 4.85
BAER (28.39) 187.63 (31.05) (15.27) (10.16) e
Hith (468.48) (538.64) (454.33) (538.82) (148.69) eSS 63.40 51.32 23.15 10.57 8.93
ER/FINMES TR (41.88) 101.86 51.99 (406.85) 173.18 g 3.26 2.47 2.25 1.85 1.53
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.79 5.63 12.81 5.89 5.45
TSN 123.62 171.16 (29.66) 56.97 57.73 EV/EBIT 22.86 7.26 15.40 6.62 6.10
BRERIR: RBAE, RNIESHRAT
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KREZELHTINELSR.: RINEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES R T AR DNAETER. RIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EERKR

—REHA

BRIERBME, MMREFIMEMHIRRESERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REKH
B (LATFHIR “RRIES" ). RERKIESFALBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMBERRETEBNER. IRSITWRMFCHARNIESNER. RBWRRIRC.

FREZNERN, XAFHNINEFER, RREBSFAEWEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTTER, ERNIESYXLESREBERTBEMEEAURIE. MREPIOER. BUFINMtERS
E, THIBRFMAIESIRMBNSAHMIBIEREN . ZEER . EUAREREFKRRAREARNEMRZEN. WSRRLL
REEFR, IR TERIHERUANDTAEE . ERNSNARETHOEBMBERH IR, FNRNEESE
AOIREER. MBWRTEERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
M—tIER, RNIESR/ESEXBARSFEBEHTERSRE.

FREFFHNOER. AR ARREHEBNOMFFM . ZEEN. IHMERUET BRI EN . SERERN
TARNAEN B ERINTURER . EARIE, RNIEBSARSRHSAREMZEL . HERTUA—SRARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZTFECT/HRZ MR . RKIEFREBILEERNREN@IREAEEKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HAHRRREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRABMAITINESFHTRS, AR AXEATRHESFIRMR
BIRMT. MBHEOMNEM~RESHEMRS . B, REENSEEIRNIESR/EEBXARTEFEZHARENRE
MHEREEF IR, REFBFDBIREMIRBZLEMRENE—SEKE.
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It EEERK 36 & HIENTRER SRR 99 LEMEFRIR=#%K 333 FYIHEAXZEHEE 5033 &
mB4®: 100031 S{RFISI% A BE 37 1% 5 333 tHEEKE 20 1 FRErAP0 71
BEFE: research@tfzq.com 4w : 430071 HB4R: 201204 HB4%: 518000
FBi&: (8627)-87618889 FBi&: (8621)-68815388 FEBiE: (86755)-23915663
fEHE.: (8627)-87618863 fEE: (8621)-68812910 fEE. (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com
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