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o —FF WGk El A, FHALLL 2050 F

2020 H1 23] 2 I EIK 5.23 1270, FH3g K 8.92%, )a444]i8 0.71
107U, Flkigk 16.63%, EPS %4 0.35 /&, AAMATAH; ME
Q2 HE ¥ s, »a) ksbid =, Q2 £IMB Ik 3.6112T, Rk
¥k 20.9%, J3E4FE 054127, Rk 21.4%, B Q2 A
Bt 5s, FTHIWRHE T, EFFNE) WA 454 2050 &, 4k
2 29.02%.

o RABR T N FHK, DHNEEARTE

¥ REE I A ZIBIL 4.62 107, Bl K 7.35%, LR
BB A ZIKON 3.98 1270, FlIEK 13.31%, £&2%#F Q2
ST HRIFIRE, ABRF T H TR R, M &R 2.95pct
£ 76.1%. ZRAZME LA Hh, LFFmAEAFETHE 1.3
NG E. FFERRERZ 094MNE 5, 22 THeMERET, &
8] 3 8 % g T 0.17pct £ 17.99%, VAR GRAF R B BRACEMN Y%
Tz 1415 7. @@, EFFEMIKRESEEA 0.78 &, Rl
DS T 0.19 K, 22 TASIAEY K, WRE P EHHEHITK,
IEESLEM A, 1 R B b b 95.6%, FEARRFET 45,

o £EH HIE T, FRIRIGRAE ML
B WA RSB AR, EFFERVRIAT TG, Fiel
T, FERRERERTEHENYL, mRXAFIIRAE, EFF
AEARREFRAKEE K 42.72%., % 5 T45E WA Fa AT S
HE, BHkRX EFEF LI 8969 7L, RlHIZK 52%, KA L
LR iR 5.8 ANE 8 E 17.2%, #F e 3 LT akiER 4 2 I,
o ERAZFEEH, BFENIFLA
B RABERE. BRSO A Rk, ESRAE. HER
B, BARBRGFHOELARIMRYE., MERFEY R, ENERF
B KT, TEFEA A e, t—F 2 3ha 8 7~ &wd K, it 20-22
£ EPS 4 1.4/1.6/1.9 L, 3T PE % 10/8.3/7x, #£4F “EAN” iF4A,

o MR T: ZiFTATRTM,; A HAIT R, KA LKLY,

A AR A F-38 47

2018 2019 2020E 2021E 2022E
B LM (E F ) 932 1,158 1,416 1,674 1,918
(+/-%) 47.7% 24.3% 22.3% 18.2% 14.6%
A A8 (8 % L) 68 128 162 197 231
(+/-%) -15.3% 87.6% 26.2% 21.5% 17.5%
P A PRI (L) 0.54 1.07 1.35 1.64 1.93
EBIT Margin 10.5% 15.7% 16.9% 17.2% 17.5%
7 I % (ROE) 6.6% 11.0% 13.6% 16.0% 18.2%
T & % (PE) 25.0 12.7 10.0 8.3 7.0
EV/EBITDA 18.6 10.8 9.6 8.8 8.3
%% (PB) 1.65 1.40 1.36 1.32 1.28

FHRR: Wind, BEIER LA AT RN i MR ANOK AR E AR
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—FE I GREES, SLBRLHLES, 2020 HL A E) EIEIK 5.23 127,
Fle3g K 8.92%, Va#44)E 0.71 1274, FlHIEK 16.63%, EPS 4 0.35 7T/
M, AASETE; ME Q2 A mmi, Ad kit w A, Q2 RILEI
3.61 127, RFIEK 20.9%, Jaf44)iE 0.54 171, FHIEK 21.4%, K
Q2 EFEHrmmis, THIMRHE T, EFHFN3 e 54 2050 7, sk
# 29.02%, AHHRAENES,

B 1 A& B RPARF ik B2 N EFRTLYUAKR KL
— 5 FOAN (f270) YoY — A BN (fZT) YoY
6 - 60% 5 - 70%
. L 500 4 - 60%
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4 - 40% 3 L 40%
- 30% 3 - 30%
3 2 L 20%
L 20% 2 L 10%
2 - 10% 1 0%
. 1 L -10%
0% 0 F -20%
0 - -10%
2015H1 2016H1 2017H1 2018H1 2019H1 2020H1
FobR R A8 A%, Wind, EAZIERAZFH R AR TR R A8 A%, Wind, BZERZFHR A2
B 3: 28] J3E A AR R ik B 4: 2N &3 F R3S FERR Ik
% )3 B A 7
— 2 5] B (L) Yoy m— R EAAR (fL7) oY
08 - 80% 08 1 [ 2382;0
L - 70% H 0
o L 60% 0 250%
0.6 | L 50% 0.4 | 200%
05 b 40% 03 150%
04 - 30% ' 100%
03 - . . L 20% 02 50%
L r 10% 0%
0.2 L 0% 0.1 -50%
g.(l) F r éng 0.0 -100%
. o ° NA DN DD DN DD DN
2015H1 2016H1 2017H1 2018H1 2019H1 2020H1 L ECEEEEEEEE S
Fobt R A8 A% Wind, EMZIEAZFAFR AT Fobt kR A8 A% Wind, BAZIEAZFAIR AT

REBFTBBNFRTEEK, OQFRAEEARTE, L¥FF, RELI I EAT
I 4.62 1070, RIIEK 7.35%, P RARBI Mk LI 3.98 12T, Flb
WK 1331%, T2XHT Q2 B THRIFRE, UEAFHFETH KRN,
BN & bR AT 2.95pct £ 76.1%. AR IAE LA Rrh, L FLab AR
PR TR 13 AT A, AFERKES 09 Maak, 29 FHmLER
T, A A e T 0.17pct £ 17.99%, VA BGRAF R B EACEM B AL
Wi 1415 7 . @ # oy @, EFSF KBRS E A 0.78 &, Fl b/ vha T4 0.19
K, E2HTANHBEY K, AREP FH MR, KRS EME, 1 F
AR b b 95.6%, B AR RS TT 45,
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GUOSEN SECURITIES
B 5: o8] REBR A BN BNK R i A6 AFBEFRAE (%)
S Ao S
— 5 RN F N (127T) YoY W49 ) % FRE R
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15
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os | 1 0% 2015H1 2016HI~ 2017H1 2018H1 2019H1—2020H1
. 2% |
0.0 ‘ : : ‘ ‘ -10%
2015H1 2016H1 2017H1 2018H1 2019H1 2020H1 4% L
A RIR: A8 AN, Wind, EMZIEAZIFARR AR T RR: A8 A, Wind, EZIEMS LA AT T

B 7. naLAE, FHE (%)

B 8: a8 fifikE (%)

— A%

40%

20%

4%

R K ) 4 5
1.2

35% | [
30% | 1.0 —/\
25% 0.8

0.6
15%
04
10%
5% | 0.2
O% T T T T T 1 00 T T T T T 1
2015H1 2016H1 2017H1 2018H1 2019H1 2020H1 2015H1 2016H1 2017H1 2018H1 2019H1 2020H1
FARIR: A8 AN, Wind, EMZIEALZFARR TR FARIR: N8 AL, Wind, EZIESLZ TR AT T

SEAFHFE TR, PHRIEREENL. NuGERTIERSRAE, LFF
ERDRZEFTNE, Feet T, RNRRERERTEHENY, X
AT RN, EFFHEATREFRRIGIE K 42.72%. %5 T4 E N4
RAAT HFE, BaR EFF 528K 8969 7 L, FIHIFK 52%, ik
AN BRI RFA 58 M B EE 17.2%, #H A 46T H L TakER S DI,
ERAEBHEEOH, BF “EN” BEA. N ZLETZ. B REE 0K
KA Kk, EFGRAAE. HERE. BRARSF 5 DEARRAY. MERE
YomE, RUEEFEL ), TR LON, B—FEhnd & &
&K, it 20-22 4 EPS h 1.4/1.6/1.9 7, * i PE % 10/8.3/7x, %44 “%
N Y8
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GUOSEN SECURITIES
& MH5TRHEA
KEAKR (FFRL) 2019 2020E  2021E  2022E FEA (FFL) 2019  2020E  2021E  2022E
R BIEF N 302 330 340 350 ES TN 1158 1416 1674 1918
BB 689 1115 1157 1418 Bl R A 770 933 1101 1262
B ER 54 67 78 90 B W B B An 6 7 9 10
H bR k- 464 299 512 496 A4z 9 R 117 136 159 180
R AH 1509 1811 2087 2354 %38 %R 84 100 116 129
B 5 = 142 175 206 233 W 4% A 12) €) 1 5
I H = A Al 20 19 18 17 P o & 0 0 0 0
FEFME B b 18 18 18 18 R BB AANAE T 2 0 0 0 0
K HAMAILFE 0 0 0 0 EVTRTON (39) (40) (41) (42)
=%t 1689 2023 2329 2623 & b A58 155 203 247 290
S2 IR B G ek AT 170 404 592 770 S LSS 2 1 1 1
FLAT 3R 305 372 438 502 198 B30 156 204 248 201
A 7 53 57 71 78 BrAZALE 28 42 51 60
Ash At 528 832 1101 1351 VR AR A 0 0 0 0
R B AT 0 0 2 B T8 8) S A 128 162 197 231
AR 5 B 0 (0)
KI5 it 0 (0) ALK EAR (FFR) 2020E  2021E
% et 529 832 1101 1351 ] 128 162 197 231
R &3 8 0 0 0 0 K BAESA 9 1 1 1
L E 1160 1191 1228 1272 I8 B 17 17 20 23
Rt A AR S it 1689 2023 2329 2623 AAME R SHH K 0 0 0 0
W 4-5% A (12) ?) 1 5
R 55 AEE 484 2019 2020E  2021E  2022E TEBFALY (157) (203) (185) (185)
H O 1.07 1.35 1.64 1.93 e 9 @) @ @
HE R A) 0.25 1.09 1.33 1.56 ZEEHALA (12) (24) 31 69
AT 9.67 9.92 1023  10.60 FATFE (40) (50) (50) (50)
ROIC 12% 13% 13% 14% e FRER 0 0 0 0
ROE 11% 14% 16% 18% BEEDALA (40) (50) (50) (50)
ERUES 33% 34% 34% 34% A AT 0 0 0 0
EBIT Margin 16% 17% 17% 18% RARA T AL 0 0 0 0
EBITDA Margin 17% 18% 18% 19% FATRA), A8 (30) (131) (159) (187)
PO 24% 22% 18% 15% B RA AR 146 234 188 178
AV RE 88% 26% 22% 18% BETESDAAA 86 103 28 )
K= RAHE 31% 41% 47% 52% AABEH 34 28 10 10
& 1.8% 8.1% 9.8%  11.5% il o R R R 268 302 330 340
P/E 12.7 10.0 8.3 7.0 % KA AR 302 330 340 350
P/B 1.4 1.4 1.3 1.3 Ll b A (32) (46) 14 55
EV/EBITDA 10.8 9.6 8.8 8.3 R B hIAR 114 190 201 230

FoAHR R Wind, EFIEAZFHR TR
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ElZiE AR TR A
ES BA 3L
EA it 6 A A K, BRI T T 5154 20%0 £
B2 B it 6 AN A B, R AT T 5484 10%-20% 4
ES i O it 6 ANA N, BHEIANT 515 +10%Z 4
% it 6 ANA A, BMEILIE T T 554 10%04 £
# e it 6 MNA W, ATRIEHEINML T T 5184 10%L b
gﬁﬁ% " it 6 AR, AT IR R AT S +10%2 A
1% it 6 A M, AT HAIES T 94 10%0 £
HF IR ARG

VEH PRAIEIRAE TR R 69 BB ok SR, HATEHRE T RAAMIR LI/,
B AR AR R g, AREN. ANE, BHRALETEZFHRE. ¥
vy, 4L E A,

R4

AIREIA B RRHA RAE] (AT RAR “RAE7) A, BB %
FPALR . A2 P @FTIAATHMFaANATARFMEAT KAL) . B 4| S AE4&. AT4TH
F IR B S AA TR EATE E X Z ML, — AR QE P K
Tt AAR AR . IR T CATF 4 TR S AR, 2k 8] TARIE
BT RAE SR A, RIRE PR & FOH . BRI AMUR AR
228) FAGREATEAAT S B P, EFRI M, A3 T RS A A5 AR
FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
B892 8] FTAATIE Sk AT Ty, ST 0 A0 3] SRS TR TR
Sl SR 4. /] TARAE RS P AE 8 B KA F Ak A &3] 45 A Ak
Ko RAAATA A5 LRI, ASTMIEAI AT LA

AR AERAE Z ), A R E R FAE A R MIE RATY B2 R, AT
HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
TR B Aol SR B 41002 T R AIRE AT A e ls & B ATRIZIN
e, RN E) BJE T ATAR R AL AR B AL Bt i s b9 — 1 5 R I RIBAEAT iR AE
L.

IEHFB R B0k S e9 3L

R3] Rl b IS SRR AR S0 oA, TR 2 4 A
BRAF Y5 30 VAR K 4G A8 5 FAB YA B BT A T A IEAI T A RE P AR
RAF AR & AT TS, I AR NBATIRS T 675 3)
EAFF R R AEAIE R BN S0 — A R AT X, $5iEANE) . IEAZLTE
MAMATE S AR AAR P B, T RS SAAAY 0 B E AT,
BRI BAFAE A MBI, SRS, FO%P AT
WA,
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