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{ZF0254k (000650 )

IESIEK, FETERTRmEAaTIED

EFIANIEK 8.25%; |ARISFEEK 32.48%

REINE 2019 FHFiR. LIWEW 24.52 1278, FEECIEE 8.25%; LA
£1%FiE 3.24 1270, FILCIBIK 32.48%; SLIAHNIEEFE 3.16 1Z7T,
AL 30.09%, BAWGRFETHIZME. A8 BEELE SR 2.49
1275, BEELIEE 39.55%,

RERRERRE, ExfTERSEm

DIERE: BRI 21.42 27T, EHIEK 7.69%, EFIZ/NE T 1.32pp
F 41.86%, EEREXFRIA 2.84 1275, BEIEK 6.13%, EFIZIER
9.50pp = 48.39%, 2019 FRTIFEHEAEHIEN OIF . BB LT,
RAMENE. NEREF “BHZInREM. HERESTH” REX
B, RMOEMNETRE. NERENHRE, REYHEERMHITEND
i, ESITEEEESRRBERARM, ATBEINAEERE MR
SHNE, B TBAEFR RIBAT 2018 5K, ARIEEESH.
PERE. CHAIZ5. AR RRAXREHTEEOIE, HamigE
MIEBERBRMEMTRE DR, XAFRNHE BAFE, WFmhEHh
iR, IReEEREMBFBES.

ABMKFF=RARAE, RIBAE) 2018 FFIR, 2018 FAFIMEHT 16
MNZAEZFRARIIEN 6 NEREM—EIETNHAALE; FEREA
BEREMA 80 14, SERk 47 M L, RKFmBHGRIEFE.

REHAANTEA B ZEBIEFIRYF. SLIWEHEER 4.15 1275, BETRE
7.84%; EIBEF 1.69 1275, BEIELIEE 12.00%, W52 FE-0.20 1275, FIE
WNBFFIE.

8 200 NEMHAFER

EHFERBREEFR. NFHE 220 MNTRHAERERES, HPHE
110 4, BZE 7040, 22400, ERmE: RERSSFER. 187
SRERR. ERFEHER. SIRBRAEDTERS; BRE 1101, B
4814, 2E 62, ERmiE. KEEKRE. KEEHL. ZEFEN.
NERHETL, BEEXRKE. NURRER. 2)Li58E. BONMERE
F, BENNRESEXAREEHERATNKZEARE.
BFATRERE, 455 ‘TN R

NEFEEHEEEX . IIKEERMEENE, BEFERART
g6, EFTAEIRFAIEERI, HAVMERAZRATRBFFNN, FRitAS]
2019-2021 £ EPS 43I 0.53. 0.66 1 0.81 T (EHAF 19/20 FR X
8 0.37%/2.36% ), MIRIfHERBIF 14, 11 R o1&, #F “SEN” T4,

RS : M mETHRHET ARTRE; S MRS INE

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 3,843.77 4,403.42 484823 5,605.46 6,479.06
HER (%) 7.76 14.56 10.10 15.62 15.58
EBITDA(E G 7T) 636.50 837.45 1,001.68 1,238.91 1,490.30
EHEERTT) 380.23 506.46 657.11 820.16 998.73
HER (%) 211 33.20 29.74 24.81 21.77
EPS(TT/BR) 0.31 0.41 0.53 0.66 0.81
TR (P/E) 23.48 17.63 13.59 10.89 8.94
MISEE(P/B) 2.97 2.63 2.32 2.01 1.73
THEEZEP/S) 2.32 2.03 1.84 1.59 1.38
EV/EBITDA 8.69 6.57 7.28 5.49 415
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IESHARIRS

2019 £ 08 A 30 H
BEITFR
Tk EAEYIFEY
6 NBIER SN (TR )
HENE 7217%
Bir1E 7T
EXYE
ARBERARBETR) 1,238.34
E A BRRAERR) 1,180.39
A BREHEESTT) 8,928.43
E A T E(EATT) 8,510.63
Bi%R™(0T) 2.90
B EREMW) 16.03
—FNm=/&EKCT) 10.35/5.24
E&
BB S
SAC HMVIFP4RS: S1110517080006
panhaiyang@tfzg.com
paLtid Paxiadii

SAC HNHERIRS . S1110517110003
zhengwei@tfzg.com

BN ES

— ZF0ZA
— PIR300

— %

28%
19% A
10% A

1%
-8y
-17% A

-26% v T
2018-08 2018-12 2019-04

BRSRIR: MAEHUE

EPSiE

1 (Al -SRSTF I ==E S
FNER, HERMAHITEESER)
2018-10-30

2 (ZF0l - ER ST R R ER
RIRE OTC ki, ENfTEESE
) 2018-08-29

3 (ZF0ZAl - A B S FER SRR
SIEESIEK, BSHENBHEFERE
#ig) 2018-07-12

Eliga[ 1555 UIEIEN Z fERYE SRR SR FRA
E%



ATHRE | FERAIT

'
1 ADPAUESS

TF SECURITIES

A S5 TR

BrefRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 1,351.51 1,756.22 2,229.33 2,852.13 3,621.28 N7 9N 3,843.77 4,403.42 4,848.23 5,605.46 6,479.06
Jolr &S aviialie 447.21 513.97 698.08 703.28 916.48 Bl A 234721 2,510.61 2,751.84 3,132.99 3,581.08
FRAS TR 62.86 7454 60.31 98.50 85.84 BAlFue RN 40.31 44.40 48.12 56.98 65.17
F15 455.90 533.05 552.40 677.07 708.85 Bl ZEA 618.60 778.29 717.54 784.76 874.67
Hith 66.82 2761 64.70 46.60 69.69 B 303.90 286.14 339.38 392.38 45353
e at 2,384.30 2,905.39 3,604.83 4,377.58 5,402.14 mEER 23.42 31.08 48.48 56.05 64.79
KHIRBUIZE 0.00 0.00 0.00 0.00 0.00 15522 (14.87) (31.56) (38.00) (45.00) (50.00)
BE&= 668.14 626.40 608.35 605.20 596.53 RFER{BERSK 2.80 48.84 21.47 24.37 31.56
EETRE 11.60 541 39.25 71.55 72.93 AfMMEZEE (0.22) (1.46) 1.02 0.03 (0.36)
TR &= 663.39 661.59 633.37 606.07 576.78 BRI 18,57 11.96 18.82 18.82 18.82
Hih 439.97 417.87 399.03 400.40 402.62 Hith (65.80) (27.75) (39.69) (37.70) (36.93)
ERaErEa It 1,783.09 1,711.26 1,680.00 1,683.22 1,648.86 EFIE 569.84 752.86 979.24 1,221.77 1,476.72
BrERit 4,167.39 4,616.66  5,284.83 6,060.80 7,051.00 SRIZ7X 9N 243 4.07 5.47 3.99 451
FEHRfETR 0.00 0.00 0.00 0.00 0.00 =25 1.65 1.63 1.52 1.60 1.58
NZ{F AR R R R 230.13 213.71 320.17 274.81 394.50 FEsE 570.61 755.30 983.19 1,224.15 1,479.64
Hith 452.87 477.34 474.99 586.42 581.17 RSt 129.46 171.22 223.07 275.43 325.52
mAEEET 683.01 691.05 795.16 861.23 975.66 EFIE 441.15 584.09 760.13 948.72 1,154.12
NGB 0.00 0.00 0.00 0.00 0.00 DEBRIRIRE 60.92 77.62 103.02 128.56 155.40
RifHRSE 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 380.23 506.46 657.11 820.16 998.73
Hith 11.94 10.63 12.29 11.62 1151 R (7T) 0.31 0.41 0.53 0.66 0.81
eI Ea Tt 11.94 10.63 12.29 11.62 11.51
HEET 694.95 701.67 807.45 872.85 987.17
DEERRINGE 463.90 523.43 626.45 755.01 910.40 FEMEHER 2017 2018 2019E 2020E 2021E
2% 1,238.34 1,238.34 1,238.34 1,238.34 1,238.34 Hiicgeh
BAATR 294.76 295.14 295.14 295.14 295.14 BN 7.76% 14.56% 10.10% 15.62% 15.58%
BRI 1,770.21 2,153.22 2,612.59 3,194.60 3,915.09 FAFE 3.57% 32.12% 30.07% 24.77% 20.87%
Hith (294.76) (295.14) (295.14) (295.14) (295.14) PEFBAREHNE 2.11% 33.20% 29.74% 24.81% 21.77%
BHREEETT 347244 391498 447738 518795  6,063.83 HFIBES
REMBER RS 4,167.39 4,616.66 5,284.83 6,060.80 7,051.00 SRS 38.93% 42.98% 43.24% 44.11% 44.73%
BRI 9.89% 11.50% 13.55% 14.63% 15.41%
ROE 12.64% 14.93% 17.06% 18.50% 19.38%
ROIC 20.11% 26.68% 34.47% 41.12% 48.29%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
EFiE 441.15 584.09 657.11 820.16 998.73 BrERRE 16.68% 15.20% 15.28% 14.40% 14.00%
HrIAREsH 91.50 95.89 60.43 62.15 63.58 e -38.92% -44.86% -49.79% -54.98% -59.72%
1532 B3 0.00 0.00 (38.00) (45.00) (50.00) ks 3.49 4.20 453 5.08 5.54
BBRSE (18.57) (11.96) (18.82) (18.82) (18.82) REILLER 2.82 343 3.84 4.30 4.81
BiEReE (23.10) (136.71) (100.69) (85.89) (143.68) EiEEH
HE 6.88 38.15 104.04 128.59 155.04 RIMIER B4 2R 8.87 9.16 8.00 8.00 8.00
KEFIER 497.86 569.45 664.07 861.18 1,004.84 FHRARRE 8.42 8.91 8.93 9.12 9.35
BRASTH 11.27 1.24 46.34 64.67 27.11 BB 0.96 1.00 0.98 0.99 0.99
KEpIEE 0.00 0.00 0.00 0.00 000  EhERR (7T)
Hith (63.07) (24.75) (77.57) (109.90) (34.57) FRIkE 031 041 0.53 0.66 0.81
BEEDINSR (51.79) (23.51) (31.23) (45.23) (7.46) BREENSH 0.40 0.46 0.54 0.70 0.81
AR 0.00 0.00 0.00 0.00 0.00 BRSR 2.43 2.74 3.11 358 416
S 15.18 31.93 38.00 45.00 50.00 fHEE=R
Hith (152.83) (173.18) (197.73) (238.15) (278.24) eSS 23.48 17.63 13.59 10.89 8.94
ERFDUEH (137.65) (141.24) (159.73) (193.15) (228.24) g 2.97 2.63 2.32 2.01 1.73
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.69 6.57 7.28 5.49 415
&G INER 308.41 404.70 473.12 622.80 769.14 EV/EBIT 10.07 7.38 7.75 5.78 433
BRERIR: RBAE, RNIESHRAT
BEUFRIRIEN Z EIESREMRERA 2
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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
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
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8 TR 300 FEHEOTRERIE MR T IR STORIE 5o
ssFKMH FRHBIT AV B BB IE - S LA T
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b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfza.com
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