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N B) AN AR H S AR, N 8] 2020H1 2311, 73 /LT, R Eb3g
X 72.1%, VIEAFLAKD 0.62 1L, RLIEK 8. 7%, ZBEH

AWML REEFMAE 0.7 1L, FIHLIEK 66.4%, /235 2020 5 Q2
FI9. 441, FIEK 162.13%, 13849452 0.48 12T, R
3K 26, 17%.

R EHE

—EF LG HLETY. REAHFERE M, NAHFE ki
K, FMAHEKRN 117317, &L#ﬂ%w%nmmoﬁiﬁm
nal T T 42 B Cloos 28] 69 5F M Z e, R 5] k4 6938 K A kAR A5

oo b, ST TRIO 892 s 45 4| ff ik 77 AL B A+iBFhfa
%J——ﬁiﬂcé’ﬁm BN RE R 7 Rk S bk 3K, 3B B4 HI AR B T
Ak IR KR AARCE T I, TR ARF A H L R Gl 54
He gk g RAFCE R +im Kk, BAMBEAR T IHHRKLE, B
HASF A A £, RAFTH TERIBENEAMS T, 52
ANtm TR ) B € AR FE R,

SR A, NEFIN T LIEABEREHE RGN 827 L,
HALN 70.5%, Rk 156.32%, £4)FikH| 35.42%, F)bigK
4.32%, 4t TS ARG LR, BriEE, FAETES
AT BARIEH, TUMREAREAEZFRA; ARSI
BRGEHNIEH RGN 346 1L, BT # 3.62%, LA FEEF
40.25%, RIFCTF# 1.74%, . BAREAERE, 2 &) 2020Q2 £.4) % i
2] 37.05%, FlrbigK 2.1pct, #FRiL3EK 1.06pct. FAHERE, NS
2020Q2 % #) %% %] 5.66%, [ iR 6.44pct.

Cloos 4R-& 7 P 52 3L 4 92 1z, #4114k %] 0.18 12T, Cloos il
HELELFF34 AT REFER@, HoRBATEE, 5 Ak EE
%, BATITEAEEH LRI Cloos A AT SR AR AE L B AA
AMIFHEHRK, HAEPFREANE AFEE LI L FMEAB AN
JRAEA F R A GME T K. B8 Cloos 9 AREHS, HLELTFE
T EIFIEE e, BT BT SR A ERKE P A& AE K
B LR T AT B F S by LR F2 1K 5 TAE,

KABNFR, HoFgiEd. 2ABELFRABNTK,
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B AR H = o0, L4520 2B A A 30kg A TR X T LHEA
HERAIZEF RA, EERAQGRNRA TALE, —FA T EZRNA
% #h(6+N)M B A TAEsb+ AR 5454 w4, 247 V1.20 iR B £M
BAEFRFEHRMRI;A T FHEEME, TRIO ZEahixH 5 #
PLCOpen MC ##t X #4555, %A T NAMNBA, BHEH 5 EIRF
F3tFo9 £ 56,

THBRBETENR, BB AH LYW BRI, 3 Ph 11, 6.
/R, MABARERARKER, BRFELEAAZE L 2f R KT F LA
&4t K47 8606 77 L, B 10 10T, W3R G AT R AIFIEMBE A TAEH
B R B E AT B, AL AR I AEF SO 3D ATERAT I B, Tk,
TR 575 B AR LSS A BAZ S ST HI R B . 3 —REF LI H-F 64
KR ERAATRR B 2 AT EST A F R E R MEALE AR A
WWRARFHTE, KATEERNBERER. BRFELEAARELEF]
A KL= WA H A 8] 3. 72%. 3. 72%F= 1. 86% 89 AL 47 o

REt, A7 mikb 4R, AaEEF (KTIREMFRITHRE
Z A AR R A N L) (SRR3R 3 ) |, TG A
Fe, R, FEFZFRMERETAL.

BAETN S /EE. RMPAANNFEAARTSHER A £
ReGEHE. AREA, BREE, MR RFNE AL S
BALLZ —, FINEHRREELTEH, BARZ T ERANS) T 5/
B 7T 8] R AE 2025 SFHE NS HRAB AT L —[EF 6 B AR
2020-2021 2 8] 4 A5 51 1. 68, 3.06 12, 3t PE 5 %1% 89, .
f&, fH “ENT PR,

&R BEAEFNE, HAR R AT A%

AR/ E 2018A 2019A 2020E 2021E
TAKN (FFL) 1461.02 1421.43 2558.58 3558.98

HEE 35.72% -2.71% 80.00% 39.10%
V2 B £ 8] A A)E (B 5 L) 101.23 64.10 168.40 306.32

R E 8.79% -36.68% 162.70% 81.90%
AR EPS (L) 0.12 0.08 0.20 0.37
PE 147 233 89 49
PB 8.69 8.30 5.55 4.92
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EBITDA
PE

PB

PS
EV/EBITDA

1461.02 | 1421.43  2558.58 & 3558.98
935.27 909.57 = 1611.90 @ 2224.36
10.29 10.95 20.47 28.47
106.29 96.09 166.31 249.13
190.76 317.69 486.13 676.21
39.39 62.00 100.00 50.00
10.82 0.00 5.00 5.00
10.26 17.00 20.65 20.00
0.00 0.00 0.00 0.00
0.00 32.00 0.00 0.00
102.22 74.13 189.42 345.81
21.44 18.00 23.00 28.00
123.66 92.13 212.42 373.81
9.73 8.03 19.01 32.49
113.93 84.10 193.40 341.32
12.70 20.00 25.00 35.00
101.23 64.10 168.40 306.32
2018A 2019A 2020E 2021E
316.42 142.14 255.86 355.90
908.59 939.69 @ 1668.32 @ 2321.12
355.48 345.45 612.52 845.47
464.49 451.90 813.42  1131.47
38.85 38.85 38.85 38.85
0.11 0.11 0.11 0.11
499.43 459.24 419.05 378.86
865.65 825.94 786.23 746.51
171.99 171.75 171.51 171.27
3621.02 = 3375.08 | 4765.87 | 5989.57
887.42 565.74 531.41 965.54
558.79 581.07 = 1033.18 @ 1412.01
197.81 197.81 197.81 197.81
260.87 233.84 313.46 382.88
1904.89 | 1578.47 @ 2075.86 @ 2958.24
837.59 837.59 919.95 919.95
521.75 521.75 @ 1139.40 @ 1139.40
304.81 368.92 537.32 843.64
1618.39 | 1678.86 | 2547.27 | 2853.59
97.74 117.74 142.74 177.74
1716.13 | 1796.61 | 2690.01 | 3031.33
3621.02 = 3375.08 @ 4765.87 @ 5989.57
184.74 216.28 369.56 475.95
147.36 232.71 88.58 48.70
8.69 8.30 5.55 4.92
10.21 10.49 5.83 4.19
84.12 71.06 45.16 35.76

A 113.93 84.10 193.40 341.32
718 5 4 43.14 80.14 80.14 80.14
%% A 39.39 62.00 100.00 50.00
F 7 BALB K 10.82 0.00 5.00 5.00
ZETEBERALH -325.76 10.63 = -825.51 @ -755.51
Hib 132.90 -16.74 -25.64 -25.05
BEENLERA TR 14.42 220.14 = -472.60 @ -304.10
FAZE -376.43 0.00 0.00 0.00
e -5.14 17.00 20.65 20.00
BREDDLERAS T -381.58 17.00 20.65 20.00
[SEllE 453.06 @ -321.68 -34.33 434.14
Kt -42.26 0.00 0.00 0.00
BEA AR 15.33 0.00 700.00 0.00
A REA -60.37 0.00 0.00 0.00
e -93.51 -89.73 = -100.00 -50.00
HE K ENPLRAR 27225 @ -411.41 565.67 384.14
N RFH T -93.54 | -174.27 113.71 100.04
W %9 Hr 1847
KA
HERNEKE 35.72% -2.71% | 80.00% & 39.10%
ERIZUNEEE S-S 16.19% | -27.47% @ 155.51% @ 82.57%
AR g K 11.92% = -26.18% @ 129.96% | 76.48%
EBITDA k% 40.61% = 17.07% @ 70.87% | 28.79%
KAV
EXIES 35.99% | 36.01% @ 37.00% | 37.50%
=%E 23.03% | 33.47% @ 29.41% | 27.40%
IS 7.80% 5.92% 7.56% 9.59%
ROE 6.64% 4.68% 7.19% | 11.26%
ROA 3.15% 2.49% 4.06% 5.70%
ROIC 6.08% 5.18% 9.47% | 10.04%
EBITDA/4K & JL N 12.64% | 15.22% @ 14.44% @ 13.37%
BFiafk
ER AR E 0.43 0.41 0.63 0.66
B 3 = B4 4.85 4.24 8.68 13.97
K R B 2.86 2.42 3.17 2.87
HR AR 2.78 2.59 3.36 3.05
e T SRE T S 75.49% — — —
KA LM
P RARE 52.61% @ 46.77% @ 43.56% | 49.39%
W AT H1E AT 56.97% @ 48.37% @ 35.13% | 39.33%
R E 1.30 1.50 1.92 1.77
R LE 1.07 1.23 1.57 1.45
HRR AT
IR 0.12 0.08 0.20 0.37
LA 2.05 2.14 3.21 3.62
ERZ2EALEL 0.02 0.00 0.00 0.00
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, AT b BAR B HAK T T 7 AR K 5% T

FEN: EAMFATARR6MNAR, AMARI K&Kk £ 15%A 1,
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13910596682
18519233712
13581759033
13701050353
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chenhm@tpyzq. com
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