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IEFRIEL (002157)

ERIRAEKIEER, REKPLRERED!

ESLE

NEERIRFELERAUERE 6 MERN, BIEFENRZSHERIEEAT
2000-4000 5%, ARANZIEHERRDBINIERIER, RIBATERENE KB RNE
PN b7 ES SN E RIS g

EREFANIEGRE, BERPREED

%R 12 B 6 UM (14.53 T ), IEFRERIEREF 2000-4000 HIRFrHEEREE2] 2.91
{2-5.81127T

Bal, EIFMEERBIFNZT, SEFREXIEEN, £BFE R, K8
AOFR/NFRIEFIR Y POREEDR . REXHERE . FIERARTMEHERATIID
KYKMEERE . [EARIEAEREREFRERL, BERZTWRRELIF, =
RERRIOR KIBEIS R T FIEARRA KR RE D

IFERBEREFREEFE L 3-5 FREFEHN

IRIER R EREEE, &Lk 2019 F 10 BIE, £EEZEIEF=RLEL 37.8%,

EHEEEELED 41.4% . EEFFEIRIBRDTRIENHOAE LY, LUBEESN
RE, S5 10 BDiAE 40.98 To/AFHISEAL. BT, BB KEIEE,
T F=EEIRETTRARE, EERBLFTERPATRERT, NMEBEEBNS
KHBHSE A, BT A28 A, AEFE VB2 B 3-5 FRKBFIEE.

ATHRABER, FRRERE, SERFERLT

NF=RERE , =FE, AR RIREY 5K, 9 BIREFHEEMR~ILE] 18.13
12, IRLEIBE 44.69%, EHIETFIZIAE] 65.3 ok, HAPREEIEIAEI352 Ak, B
BREILT] 30.1 53k, FRITE] 12 BREIEFEIAR] 120 53k, HPEE% 50 5k,

M 11 BHATIHERERE, 11 BMOEELEYE 35.53 HL, IRELiEN 13.09%, BAT
HEIEERSEIAEIRR 115 N, RIS 3.84%, TICENHEHERE HE
EEFmE, SEMTIRRNGE, EEFEQEF.

8F “IN” TR

HFEEENKIBER, RN TRT AT 19 E2EHEHM, FERBETAST6E
RIERE, BRI EET ABIE 2020-2021 FRIHESE, NMEAF 2019-2021 £FI7
&R 21.63/129.44/148.05 {Z7CIE%E)9 20.34/131.04/155.66 17, BEELIERKER
952%/544%/19%, IIRi 12 B 6 HUET{E PE 98I 17.4/2.7/2.3 (&, AEIRREE
HEGTFERA, BEETF “IN” TR,

RBEHRR: MEARRTE; RIBKRE; HIZE8NATE, IBRHEREAEATEN.

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 20,614.92 2211298 2475526  47,757.31  59,078.25
HER (%) 8.96 7.27 11.95 92.92 23.71
EBITDA(E G 7T) 1,538.33 1,624.15 320885 1433219  16,708.10
EHEERTT) 525.75 193.42 2,034.42 1310364  15565.91
HER (%) (49.74) (63.21) 951.80 544.10 18.79
EPS(TT/BR) 0.22 0.08 0.84 5.38 6.39
TR (P/E) 67.57 183.67 17.39 2.70 2.27
MISEE(P/B) 5.63 5.48 425 2.02 1.49
THEEZEP/S) 1.72 1.61 1.43 0.74 0.60
EV/EBITDA 11.13 11.28 13.41 2.62 1.96

BEBRIR: wind, XKRIESHRFT
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 1,407.70 1,583.76 1,237.76 2,742.34 5,697.49 EN 20,614.92 22,112.98 24,755.26  47,757.31  59,078.25
N7 A R IR 392.53 508.46 454.24 1,137.67 503.39 B 1821839  19,850.98  20,129.83  30,996.04  39,628.28
FRAT TR 209.08 235.49 200.66 436.48 268.02 SN Z Sl 25.23 29.90 19.80 14.33 59.08
=i 3,328.85 4,233.57 4,153.86 9,966.56 7,205.70 Bz 668.05 736.05 742.66 1,337.20 1,476.96
Hith 402.23 426.27 454.36 932.55 573.28 BEER 751.06 682.63 915.94 1,432.72 1,654.19
maEr-at 574039  6,987.54  6,500.88 15,215.60 14,247.88 &z 170.14 208.56 272.31 334.30 384.01
KEARAIG B 144.91 132.76 132.76 132.76 132.76 45522 A 193.91 329.02 504.67 406.59 201.69
EE&r- 6,663.46 9236.06  12,737.60 1511573  17,076.04 B ERE 29.20 27.89 20.00 20.00 20.00
EREIR 2,225.85 3,073.09 2,536.54 2,220.10 2,232.06 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR 31747 345.68 331.03 316.39 301.75 BRSNS 16.52 (11.12) 450 6.50 10.00
Hith 1,523.67 1,550.50 1,483.59 1,416.68 1,349.77 Hits (68.29) 1.25 (9.00) (13.00) (20.00)
E 3%l (pa—yn 10,875.36  14,338.08  17,221.53  19,201.66  21,092.39 EFiE 610.70 257.82 2,15454 13,222.63  15,664.04
wremit 16,615.74  21,325.63  23,722.41 34,417.26  35,340.27 SRIZ7E 9N 35.67 63.47 15.00 20.00 30.00
FEHRfERR 2,587.49 3,693.57 4,996.51 1,000.00 500.00 Blshsz 57.88 118.10 100.00 60.00 50.00
SRR R LA IR 1,896.07 3,017.41 2,350.55 5,398.46 3407.82 = 588.49 203.19 2,069.54 13,182.63  15,644.04
Eifth 2,662.31 3,066.46 2,833.63 5,273.62 3,929.70 I 31.98 10.64 31.04 5273 46.93
FahtaRat 7,145.87 9,777.43  10,180.69  11,672.08 7,837.53 YRR 556.51 192.55 2,03850 13,129.90  15,597.11
KHEAERR 2,086.70 3,344.69 3,495.36 3,500.00 2,000.00 DEBRIRIRES 30.76 (0.88) 4.08 26.26 31.19
RIS 526.12 526.84 526.84 526.84 526.84 HETFEAREFE 525.75 193.42 2,034.42  13,103.64  15,565.91
Hith 155.37 857.22 857.22 857.22 857.22 R (5T) 0.22 0.08 0.84 5.38 6.39
Rt 2,768.19 472875  4,879.42 4,884.06 3,384.06
aEaEt 9,914.05 14,506.19 15,060.11 16,556.14  11,221.59
DEERIRINGE 385.96 340.87 344.94 371.20 402.40 TEMSHE 2017 2018 2019E 2020E 2021E
BRA 2,333.66 2,363.87 2,434.92 243492 243492 o723 2va)
N 1,936.00 2,005.05 2,005.05 2,005.05 2,005.05 ST 9N 8.96% 7.27% 11.95% 92.92% 23.71%
B 4,109.12 4,254.90 588244 1505499  21,281.36 BALAE -38.90% -57.78% 735.69% 513.71% 18.46%
EHith (2,06304)  (2,14525)  (2,00505)  (2,005.05)  (2,005.05) HEFBATERE -49.74% -63.21% 951.80% 544.10% 18.79%
BERNESTT 6,701.69 6,819.44 8,662.31 17,861.12  24,118.68 HFIBES
AEEMRENZES 1661574 21,325.63  23,722.41  34,417.26  35,340.27 ESlkd 11.63% 10.23% 18.68% 35.10% 32.92%
VBRI 2.55% 0.87% 8.22% 27.44% 26.35%
ROE 8.32% 2.99% 24.46% 74.92% 65.63%
ROIC 11.22% 5.52% 21.39% 85.07% 80.19%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
&R 556.51 19255 203442 1310364 1556591 BFElEE 59.67% 68.02% 63.48% 48.10% 31.75%
irIRfEsE 644.55 914.04 549.64 702.96 842.37 BRRE 72.46% 101.77% 100.89% 18.16% -7.10%
552 184.45 314.65 504.67 406.59 201.69 EItLER 0.80 0.71 0.64 1.30 1.82
R IRk (16.52) 11.12 (4.50) (6.50) (10.00) ERENELER 0.34 0.28 0.23 045 0.90
BEiERE%T (1,037.79) 42314 (692.11)  (1,655.33) 655.23 EiEheh
HY 580.60 (524.76) 4,08 26.26 31.19 RLKER B =R 48.03 49.09 51.43 60.00 72.00
LFFEDISR 911.79 1,330.73 2,396.20 12,577.63  17,286.40 FEREER 7.63 5.85 5.90 6.76 6.88
BASTH 3,681.12 3,583.79 3,500.00 2,750.00 2,800.00 RAFTEER 1.43 1.17 1.10 1.64 1.69
KERRE 19.19 (12.15) 0.00 0.00 0.00 skt (7t)
Hith (7,880.05)  (6,71995)  (6,995.50)  (549350)  (5,590.00) SRS 0.22 0.08 0.84 5.38 6.39
BEEDINETH (4,179.73)  (3,148.31) (3,495.50) (2,743.50)  (2,790.00) BREZNER 0.37 0.54 0.98 5.14 7.07
B 6,263.45 8,523.79 9,977.40 5,985.53 3,985.53 ERSEF" 2.58 2.65 3.42 7.18 9.74
BRAN R (79.86) (224.29) (274.79) (387.96) (183.06) fh{EE=R
Hith (3716.77)  (6,651.87)  (8,949.30) (13,927.12) (15,343.71) MR 67.57 183.67 17.39 2.70 2.27
SREUER 2,466.83 1,647.63 753.31  (8,329.55) (11,541.24) = 5.63 5.48 425 2.02 1.49
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.13 11.28 13.41 2.62 1.96
D& hNER (801.11) (169.95) (345.99) 1,504.57 2,955.16 EV/EBIT 18.23 23.66 16.18 2.76 2.06
BEERIR: ABASE, RKIESHRR
BEUFRIRIEN Z EIESREMRERA 2
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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.

BT
231 iAE R {7 ¥
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
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR T IR STORIE 5o
ssFKMH FRHBIT AV B BB IE - S LA T
KRUESFFR T
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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