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2 FFEPEZFE NBY BIREGERS, TFF NBV EBIRIR
BEES

WEeRIEHE 2019 FEEBRRE, IEEERCSRE, ASEEEEN
FEEXEIR. BEFEHTE. SHTeRBRERFE, 2ENKRISHY
BIREEFENLS—EEFH LK, B 2001 FIINFELLE, BIESAEN
AR RERWSLDE .. SHIEFREEKESEEN RO QTR
ZEFR, BEFTENNZRLSER.

FEERDEFUNEIEKIES, L “1BR+mE(F RSB,
B ERAARI LB RIRGIFI R ARBNER T, HERITENBERK
Fa, HELEELE LD HHERNMEEKR, L “BR7mE(E R%RE
SRIERNISSIER . RIJLEHFETTRRRNEE, BRERTRE, B8R
RBMIRE, WEARESBMRM; ETUI, NESEERERNNDER, &
Rk . FERAERNSZRE, FEISHRDATEBRARIRS . Ff)
¥U%ﬁégﬁ?§6)§ﬁﬁnfﬁ?f¢§%}§ﬂ’ﬂ'%7%?, HEGR S HEMNEBETR
FERERIFRIN .

2020 53k, FripdbsSREREAE, TEBW, RIONTMITRE_F=ERPHER
W, E¥F Ny AR KIIBETEXIBER. HEFIUFE
FERRE AT MR, ERELTIERER; M 2 BFFHAAF
SHEHEDNMERBKINES, B ERR-HKEIRFEE AN mRI R
8, 22 2-3 BRIEBENPESEKBRERRIEEZNE, BRI8E, A5
RAMMAZER. BR. FRRE, RNTHRBEEHERERT . HIM
THHTE Q2 B2 NBY RIEIELIBIRAMAIEL, L35 NBV BEUIBK-2%EH

BETHE, BRMNANFELEEI[NR. RRNBBEAN. FIEREE
TFIEF, LUREESHT, Nev NENEEKRFE, £5F NBv BEREFEX
5%-10%. BAMRSE, BITAAATRIBAEEEEEIGEHNRTBNES,
HBOREBA (FBEAEFTEFHFBRENREA ) EIRBENOFWE, T
ZT2mMBs. B)IRB, EmshEF), BtHERMEENERTRE.
IR FT e S M E R NIER, AFHIRERNENHEZES I FIZREMT,
walE R A BT, BAFEMRRER “BE AB. 54, FEAIMmt
MERENETTHEEM, E-mBNEEEERFR, —BEFRBEE0T
IBAEERRE, FTH 2019 F£TFEE NBY 53912, BHLTE 32.5%, &
SEFE 40%, ETHEERNEZEDBERN,

BEEN: REERFRENE T EMkERFRERMAERANE—IN,
BATABTRT T NBY IBRF M TR ; BERNFIRT FEFKIRFER
HIERERE 2.6%-2.8%, Br-infiHiFia. HMNEFIURBFITRME, B
2020-2022 B FETR A9 153/177/198 {7, YOY+5.4%/15.3%/12.1% . B&El
Hree(REE 2020PEV (X 0.62 &, HERME, #HF “IN” 4R,

RBEHRR: FIERTTBIE; REBABKAIRIE; REEEERETMR
HA

S EHERGE 2018A  2019A  2020E  2021E  2022E
Bl (BBTT) 154167 174566 188142 213032 241169

(+/-)YoY(%) 6.96%  1323%  7.78%  13.23%  13.21%
#FiE (BA7T) 7922 14559 15343 17689 19822

(+/-)YoY(%) 4717%  83.78%  538%  1529%  12.06%
EPS (7t) 2.54 467 4.92 5.67 6.35
BVPS (7t) 21.02 27.07 31.17 36.72 43.80
EV (7T) 55.50 65.72 74.63 84.55 96.52

BRERIR: wind, RKIESHARET
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WS TNSE
FEMSER 2018A 2019A 2020E 2021E 2022 FiEE (BHT) 2018A  2019A  2020E 2021E  2022E
gREE (55) HiRRE 122286 138,131 153189 174,347 198509
=t 2.54 467 492 5.67 6.35  IEHMIRER 0 0 0 0 0
BRSR~ 21.02 27.07 31.17 36.72 4380 RMREREEZUAN 122286 138131 153189 174347 198509
BRASNE 55.50 65.72 74.63 84.55 96.52  Fi: o HIREE 1,932 2427 2298 2,615 2,978
BEmVENE 391 313 3.29 3.79 417 HRBEBN 120354 135704 150891 171731 195531
e RREGRE BRI 407 301 758 879 1,018
MEWE (%) BB RE 119947 135403 150132 170852 194512
P/E 18.02 9.81 931 8.07 720  RKBRKE 33,803 35,729 37,360 41,070 45,497
P/B 2.18 1.69 1.47 1.25 104 BN 154,167 174,566 188,142 213,032 241,169
P/EV 0.82 070 0.61 0.54 047  BHRRPFIER 109,968 125970 127,967 145691 164,667
VNBX -2.49 -6.37 -8.77 -10.24 -1219 RIS SEEER 33,584 35310 40,995 45228 51,722
B ER 143552 161,280 168962 190,919 216,390
BRIREHTER (%) EAV A 10615 13286 19,181 22113 24,780
IR R 5.00% 4.80% 4.80% 4.80% 4.80%  FeEuFlE 10,510 13,221 19,181 22,113 24,780
ISt 4.60% 4.90% 4.80% 5.00% 5.00% PSR 2,587 -1,339 3,836 4,423 4,956
BRI R 12.08% 17.24% 15.78% 15.44% 14.50%  JHEFEATRENEF 7,922 14,559 15,343 17,689 19,822
LB R 1.08% 1.66% 1.77% 1.86% 1.89%  DEERERIRE 1.47 1.00 1.53 1.77 1.98
W BGLRE AN - - - - -
7 B M A< = - - - - -
JolivEA5EES - - - - -
BFIEK (%) BrrtafrE (B5ET) 2018A  2019A  2020E 2021E  2022E
EFEIERER 47.2% 83.8% 5.4% 15.3% 121%  HEREFIRE 73695 75805 83525 91933 101965
AEMNMEGIKE 12.8% 18.4% 13.6% 13.3% 142%  REUER 459902 550539 542915 597566 662772
SN EIG KR 1.2% -19.9% 5.1% 15.0% 100%  RRAUE®R 116058 156957 141993 156287 173340
Efg R 50171 56146 66820 73547 81572
ZIREDFTEE (%) JStitee v 699826 839447 835254 919333 1019650
EIRENTER (£H) PIREF= 2691 3028 2950 2950 2950
EHEEhRRE=E (Hk) 274.5% 283.6% 260.0% 260.0% 260.0%  HBEF= 31412 36495 26675 26675 26675
ETEENRER (F7R) - - - - - BRI 733929 878970 864879 948958 1049275
REEEERGR 594620 658191 713841 780590 858817
HnEMNE (B55T) wREBERG 40359 46366 20000 20000 20000
BEEEEET 98,892 122,924 141,363 162,567 186,952  JRZEkfR 29 29 29 29 29
BRlSnE 74,259 82,119 91,497 101216 114,195  Hfthfafk 33325 89923 33746 33746 33746
AEMNE 173,151 205,043 232,859 263,783 301,147  fafR=it 668333 794509 767616 834365 912592
—FENE 12,210 9,779 10,273 11,814 12,995  SCUCER 3120 3120 3120 3120 3120
ZOREMEREIRE(% ) 18.28% 13.91% 15.22% 14.31% 14.16%  HEFEATRFNEG 65587 84451 97251 114580 136669
DEBEIRIN G 9.00 10.00 12.24 14.22 14.22
ERFISRE (B RIFFFFEENEETT 733929 878970 864879 948958 1049275
B E e (RE: 5,692 12,969 7,386 8,546 9,889
AR IR R 20,734 19,341 27112 31,327 36,205
B A==y 26,426 32,310 34,498 39,873 46,094
IV SIREIGRER (%) -18.86% 22.27% 6.77% 15.58% 15.60%
TRERER 21303 20638 27851 32182 37194
FRAERBISRER (%) -25.57% -3.12% 34.95% 15.55% 15.57%
BEERIR: NERE, RRUESHRAT
BEURIRIEN Z EIEEREMRERRA 2
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KREZELHTIPELER: RIIEEFEIEBSIIDSBRFINESREETHIERIE ST TR, RREMFRIAN
PRI ERR IR T HANIRINESIR T AN NATE. HNAGRMNETHRIFES, 75, A5 REF
R RN R B EEERK R

—RFEA

BRIESENE, MMREFIFMEHMEIRIEBRXIESROBRAE ( BRFEIEERIFIRNESREEIWSEER ) REKH
B (LITFHRIR “RNIES" ). RERNIESEABEZEN, FELUMHALRER . KESESFHFRERAMB R0
RE. IERRSFERIER. RSITREAFCHARRIESAER,. RSITRMIRS.

AMREZNER, NMHFNDNEFER, RKESAERAEAKEIRREMREARKIESNER . SMREFHERIERRT
HAPAATENERTEH, EXNIESTXLESRERIER SEEMEEARIE. MREFHERE. ERFHINMERS
=, FARFHRESIZNHNSAENMBIBEREN . ZEER. BUHRERIFEAREARNEREEEN. MSRRLL
RISEFR, EEAHRIETNERIHETARNDTAMES .. ERNINAREFOESHNERNH TR, FNERNEESE
AIRBRER. MBSKRHSERK, CERIER. B, US. RESHTESOERNEN. IHKIESEERNREAMENR
—IIRR, KNIESR/ESERXBRKA RIS RBESERSE.

AREMEHNER. IHMERFRNASREHE BRI RMAYET . ZFE0 . HERFNAT B IR EX . TERIRNR
IFARAEA BERMAOTURNER . £RENE, RKIEBSTRESRESAMREMHERL. AU —HARRS
RNIEBSHEEAR . XBARUREMMEWATTRSKIERRRIRIINE. RAFARNSHIZEMOASPEEARS AR
HENRENA—HAIHIZIFECT/ERZ B MR . RNIEFRERILENREN AR EFERKERTERINS . RKIESH
BEEEER). BESNILUREMIRRISER TR MBS AREPHENSENA—HAHRRREK.

K53l AEER

EERFTERT, RNIEBSARESFEARETREABMATRNESHHTRS, ARAXEARRESFIIRMHR
BIRIT. USHEHEHMmnESHERRS. Bit, RBEENHEBEIRNIESR/AEBXARTEEFELNARENRE
MMHRETERZNR, REEBDBFRENIREIHMRENE—SEKIE.

BETFHRER
231 izl TR S
SN FREARZ N FEITIIES 20%LA E
s BiREBEN 6 TAA, HEXEER K TREBRRMNAERTIIES 10%-20%
PREIGERTER — e oo
R 300 IRERAIBKERIR e ] AR AR IIES - 10%-10%
SEH FREARZ N FEITUIES - LO%LA T
= RHEB T\ IS EK IR N
R SRS RS 6 MB R, TR 5:?;*35 ;;'Hgffiijizzj 5?*;
e TR 300 FEEEURKEIE MR TR -5 -5
BT KT FRER Tl IE KR - SHIA T
KRUEZFRFT
b= iR g =3
ItEHFAEXERERELRE 36 5 MILEINHTREXPER 99 LEEMREFIXK=1K 333 HFYIEEEXZEHEIE 5033 5
MB%m: 100031 SRFI 15 A EE 37 # 5 333 tHEKE 20 14 ELERAi0 71 1
HBFE: research@tfzg.com MR&R: 430071 fR%4R: 201204 MB%4%: 518000
FBi&: (8627)-87618889 FBiE: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE. (86755)-82571995
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