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hEZEN (601668)

wrTERESE.. ERITREE, TURIERKEBEEAEE

LENTHINE 2019 FRFHEITEIEN, SFHESESE 2864012, [H1E 9.0%. B+
BB 24821 12, 1518 6.6%, #=Ulss 381812, 515 27.9%. ~iFIT:
EHEETRIER 12 ARELEF, T, HESEEEERK

AT 2019 FTREW “BRUSRIEF . Wl SBIBRK" 58, ERSHSITRIGHR
£ 2016 FZEEREMENSE, 1BIRA 6.6%, & 2018 FHEREFH, 2019 F 12 B
BigiEA 35.7% . HPBEREEFWEH 19504 12, g 16.1%, NEFRUSEANEES
IR, MERSH 518312, £FRIEK 18.4%, (B 12 BRBI&E 28.1%, sEEE
HETHEREA TERSHI A EBIRINE, Ml SEAHEEN 3818 12, EIg
27.9%, METFHBHF=atbrmSE, 2019 FRBHF-HEEMUIIEL, RitaNEE
3772128, AR HERMEREEST “HE 3000 1Z2LAL" BRRARISERIYE 12.7%.

2020 FREITRYMRESFE, ERAMEED FERITSEEZRSOFA

£ 2018 FLISRHT B RIERSTHE T, BBOMRBAATROTHENZE—ERN,
2019 FARMIRMWREERITRRENE, BN —AHBEEMERTTEERERES,
B—HHERDICE 2019 FHF-HESH . ERTRERASHUENTRINEG, ¥ Ait=iET
SROEEMER, NMERISIREIEIK,

HATANAE 2020 F X FEMETEZIFNEMAK. EEATERIRAFENRER
TADERTRIRRGEELRFHES, BRI RERTIRISEMIISHER MKAR
BRGFHNE, Mt TERERFEBRATHRFEEE, AR HEWSEEEE
ERFRRIBK,

ATERUZEHEHEIVSREER, HEREFSERHIEE
HATAAABDEERSEMNSERNE, B2, FE. - HEZISEE—ENEME,
MR A BB SRR IR . NERI=ZFELIME WA 9736 27T, [FIE 15.8%,
BRFREFEHTE, NEESENTERREMBRAMNSE, AARKTREEES
Eit. BRI AN TFEESFNEERT . EHRTIEERRYEM T UET 5T
PR EE.

ERFTHAE, ZRHBET-EANSERSEAREER, MREHRE ETF #6TER
PERYRISFI— R ipiME, LARNBINERIERHTE; B 2019 R, 2020 F4), =&
THPENERRMATERELR, FEANFEFRRMAERANEER, i ETF BE80
REERE. i, NE—PRFRRBILARERERXE, PEEZRHANE B FIANER
BITEA, FIPAABEIINEZUR ETF BENELHAN, REHEHNGEEENEDH,

iy

ABREFITERE, B, BE. W-HESIISEE—ENEWME, NHENAEEK
W RIRT . MESERBRACRLABZLEN, ERRIEBHBTLRERER
URRTHEESST, BRREEEENMUETANERNNE, BNBHFRER
RAVSERIRREEIEIS, BIEBRIEEME EXTABRRIREN S 4% 19-21 £ EPS
1.02, 1.12, 1.24 5T/8%, XM PE 5 5.8, 5.3, 4.8 1%, 45 “IN” ¥4,

RS EEEREIBEFETT, Wl SEERe, TEHEE TS

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWIBANERTT) 1,054,106.50 1,199,324.53 1,379,282.61 1,502,197.78 1,652,328.34
R () 9.83 13.78 15.00 8.91 9.99
EBITDA(EJ37T) 76,986.89 102,715.95 104,920.73 116,828.77 129,732.74
EHEERTT) 32,941.80 3824132 4268633 4692868  52,080.31
HER (%) 10.28 16.09 11.62 9.94 10.98
EPS(TT/BR) 0.78 0.91 1.02 1.12 1.24
TR (P/E) 752 6.48 5.80 5.28 476
MISEE(P/B) 1.15 1.02 0.94 0.83 0.73
MHEEP/S) 0.23 0.21 0.18 0.16 0.15
EV/EBITDA 1.93 0.92 1.88 1.06 1.27

BEBRIR: wind, XKRIESHRFT
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1., ERUSHEESRFRELIGE (127T) 2; EiFISHESRRELIGE (127T)
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BRERIR: wind, RIXESHTET BRERIR: wind, RIXIESHRET
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 27325296 317,500.68 283,920.42 42582527 340,551.53 EN 1,054,106.5 1,199,324.5 1,379,282.61 1,502,197.7 1,652,328.3
R EE R RWIMER  154,651.50 18899122  259,384.56  232,953.33  309,930.01 B 943,539.12 1,056,709.59 1,213,970.53 1,319,198.74 1,449,377.99
FRAT TR 32,967.20 4861161 3740849  57,471.28  48807.51 Bl Fis R0 14,068.33  16,19500  18,62505  20,284.83  22,312.10
7 535,887.23  634,967.09 710,135.35 751,561.95 854,376.43 EZl 2 3,487.82 3,649.89 4,137.85 4,506.59 4,956.99
Hih 94,849.08 11842033 135058.95 144,37697 169,511.41 SpEE 2050877 2335189  27,751.17 3035942  33377.03
maEr-at 1,091,607.9 1,308,490.9 1,425,907.7 1,612,188.7 1,723,176.8 &z 2,793.39 7,620.95 6,903.31 7,631.16 8,360.78
KEARAIG B 4991048 6599400 7599400 8599400  95994.00 5528 993951 1533628  17,535.84  21,026.27  23,493.12
EE&r- 3439528 3567999  37,111.72  37,11698  36,266.36 B ERE 704949 1046590 1203578  13,239.36  14,563.30
EEIRE 7,744.93 8,293.38 4,976.03 2,985.62 1,791.37 NAMEZEE (461.49) (368.34) 517.62 586.30 3.26
TR &= 1122286 1159420 1114658  10,69897  10,251.36 BRI ES 441092 5,646.31 6,210.94 6,832.04 7,856.84
Hith 307,559.02 378,270.24  381,487.17 41124518 441,003.18 Hith (10,927.09) (10,948.23) (13,457.13) (14,836.67) (15,720.21)
ERaEEAIT 410,832.57 499,831.81 510,715.50 548,040.74 585,306.27 ElFE 59,697.73  71,665.30  85,051.65 93,369.74 103,747.14
Bremit 1,550,983.3 1,861,840.3 1,984,4135 2,210,179.7 2,358,902.5 SRIZN 9N 1,050.16 609.18 609.18 756.17 658.18
SSHRfE R 31,031.64 1904219  10,000.00  15000.00  10,000.00 Bl 348.27 485.69 485.69 485.69 485.69
RS EERRAIMER  449,302.22  494,870.56  598,043.66 587,795.75  713,113.82 = 60,399.61  71,788.79  85175.14  93,640.22 103,919.63
Hith 406,078.82  552,661.70  486,132.94 589,684.00  585491.20 I 1375059 1643859 1950387 2144225  23796.08
bl y=ynd 886,412.69 1,066,574.4 1,094,176.6 1,192,479.7 1,308,605.0 R 46,649.02 55,350.20  65,671.27  72,197.97  80,123.55
KERERR 185,852.81 214,67561 270,000.00 340,000.00 300,000.00 DR IRIRER 13,707.22  17,108.88 2298495 2526929  28,043.24
RIS 9794575 10944552 109,541.25 105,644.17 108,210.31 HETFHATERE  32,941.80 38,241.32 42,686.33  46,928.68  52,080.31
Hith 39,042.87 4188046  39,120.18  40,01450  40,338.38 i (T) 0.78 0.91 1.02 1.12 1.24
Rt 322,841.43 366,001.59 418,661.42 485,658.67 448,548.69
mEAT 1,209,254.1 1,432,576.0 1,512,838.0 1,678,138.4 1,757,153.7
DEERIRINGE 126,973.67 185303.07 208,288.02 233,557.31  261,600.55 TEMSHE 2017 2018 2019E 2020E 2021E
BRA 30,000.00  41,98517 4197563  41,97563  41975.63 o723 2va)
N 2488328 1126229 1126229 1126229  11,262.29 B 9.83% 13.78% 15.00% 8.91% 9.99%
B 168,507.85 182,894.16 221,311.86 256,508.37 298,172.61 BALAE 16.69% 20.05% 18.68% 9.78% 11.11%
Hith (8,635.61) 7,81956 (11,262.29) (11,262.29) (11,262.29) PEFEAEEAE 10.28% 16.09% 11.62% 9.94% 10.98%
BRI ST 341,729.19 429,264.26 471,575.50 532,041.30 601,748.79 FIBEH
HEEFBRRINEE R 1,550,983.3 1,861,840.3 1,984,4135 2,210,179.7 2,358,902.5 EF= 10.49% 11.89% 11.99% 12.18% 12.28%
VBRI 3.13% 3.19% 3.09% 3.12% 3.15%
ROE 15.34% 15.68% 16.21% 15.72% 15.31%
ROIC 61.32% 72.42% 80.01% 41.45% 56.26%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 46,649.02 5535020  42,686.33  46,928.68  52,080.31 BrrtafimR 77.97% 76.94% 76.24% 75.93% 74.49%
irIRfEsE 7,729.30 8,675.59 2,333.24 2,432.76 2,492.48 BRRE 32.02% 24.16% 36.64% 19.89% 24.88%
552 817728 1256854 1753584 2102627 2349312 mEbtbER 1.29 1.28 1.35 1.39 1.36
BEIRE (441092)  (564631)  (6,210.94)  (6,832.04)  (7,856.84) EHEPELR 0.68 0.68 0.70 0.76 0.70
BEiERE%T (178,699.26)  (37,283.82) (109,478.18)  16,198.44 (105,611.39) EiEheh
=y 77,097.63 (23,352.90)  23,502.57 2585559  28,046.50 Il SN S 6.98 6.98 6.15 6.10 6.09
FEEFENETR (43,456.93) 10,311.29 (29,631.14) 105,609.71  (7,355.83) FRERR 2.05 2.05 2.05 2.06 2.06
BASTH 21259.74  24,079.25  12,760.28 9,105.68 9,676.12 RAFTEER 0.72 0.70 0.72 0.72 0.72
KERSR 16,43393 16,8352  10,000.00  10,000.00  10,000.00 SkigE (5T)
Hith (83374.00) (72,976.20) (21,322.05) (24,996.31) (22,313.26) SRl 0.78 0.91 1.02 112 1.24
REFEIMES R (45,680.33) (32,813.43) 1,438.23  (5,890.63) (2,637.14) BREEUESR -1.04 0.25 -0.71 252 -0.18
B 382,662.04 421,210.12 456,718.63 531,662.85 490,291.26 ERSEF" 5.12 5.81 6.27 711 8.10
BRAN R (9,766.22)  (12,795.53) (35,851.61) (20,422.28) (23,033.24) fh{EE=R
Hith (338,752.67) (343,544.33) (426,254.38) (469,054.80) (542,538.78) hER 752 6.48 5.80 5.28 476
EREIER 34,143.16  64,870.26  (5,387.35)  42,185.77 (75,280.76) mER 1.15 1.02 0.94 0.83 0.73
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.93 0.92 1.88 1.06 1.27
D& hNER (54,994.11)  42,368.12 (33,580.26) 141,904.85 (85,273.73) EV/EBIT 2.14 1.00 1.92 1.08 1.30
BEERIR: ABASE, RKIESHRR
BEUFRIRIEN Z EIESREMRERA 3
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KAREBEAWITELER: FNIEEFEIESIHSETIIESRESTRIEEIAELETWMELES, RREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRMSERK, CEMFER. B, US. RESHTEESIERNEL. SHKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HATZTHET/ERZ 2 MR . RNIEBFREBITENREN R EFEEEERTENININS . RNXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995

HRFE: research@tfzg.com HEFE: research@tfzg.com HRFE: research@tfzq.com
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