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——HHTE (300607. SZ) 20 FE=FHRILSt PP
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L gl 20.3 10T, BlEHL3E K 86.35%; V344 #)iH 5.18
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mk A, HKRAF, 9 Ay, REMALA LTI IEHE[E
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IUEMBEAZE23L7E, FLEK51.4%, 25 %t
eSS TUMEAFECARL L6 FE, FlEK 18.2%. A 3
L. BHARERAHG-FERREA M=K ALR itk 5.1 1, R E 408%; %%
By R RIS & R B 190814 7.6 107, Rk 226%, 1 EHAZIEHFS, £
FITEAR, MEEHERFRN, NaE T HERIET
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BPEKR, 2020 FAe k52 2Bk EA,

18 3% 300607. SZ 5 i & 300 3 b & L 3. &ﬂ&%ﬁi%%%#&mkéﬂ,ﬁ’ﬁ%&%%ﬁ,
. s g BEAT 6.7 LTHEATHEHNEES. A MM 13
100% LT AR 3% 35 KR A5 R AR 305 RO BN I #7 38 T2 M 5T A
St BRI K BL%E A, #—F 5 K E L sEE,
o AN B BEAT T HAL 6.7 1, b 4.7 LR FH ik
AR B AL B, hei g Sk fo RRA Bt —F
0% GAEA 2 AT KEP T HHHRR, #— PR,
mggggggggggggg 4. AR T. THERRAAY, KEFITERY .

ICE S 2k b Wind # it R 35 A7 2019A 2020E 2021E 2022E
B (f2) 104.58 galklg N (fe) 16.60 33.59 44,54 54.68
AT (fC) 65.49 NINGN 38.58% 102.33% 32.58% 22.76%
BREA (fChg) 2.66 284 AE (fe) 1.87 6.86 7.98 8.90
RABEA (TR 1.66 12 # 4 A]E R b 8.58% 267.53% 16.41% 11.56%
B ¥ () 2.36 ESFES 34.04% 43.90% 37.82% 33.11%
f—AHFE (%) 42.21 EAES 11.33% 20.57% 18.06% 16.41%
%— KA % F Al EPS () 0.702 2.579 3.003 3.350
PE (&) 56 15 13 12
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Figure 5 ##7: PE-Band
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ITEMBARGARLERELR
IUMBEARRERZRAANGES EE LS, BATE LTI 48.19%, 24
U T A AR AABE M K e AL T E AALE ATk, M50 8] %4k
B, N5 FREA B KR, MA NS TS ARIAE P 3,
B KK T RT3 AT o 2020 Ak = Ak gk o ) TUARAB AR Ak 4y, HE S A A E K
W42, #it 2020E-2022E =4 Tk HLE AR % b B 0B R A 100%, 15%.
15%, #13t 2020E-2022E =4 i% Ak 4 £.4) % % 60%., 50%. 40%,

ABENRERERONEHEL

NSV RAE BIRAAR S F, EmyHURA BB T Hls, KRLEAH
ZORA) 46 e LR S -FA238 R . KAVFt 2020E-2022E =57 B AARRE
B3k 3 Ay 15%; A Sl A AR B AFERAF AR S R —
YRS, BARTAAYME, KMt 2020E-2022E =5 £ 4] £ A 45%.
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RRAIFIEE A GA NS LFH LS, THRH AL LS5 HAHR
%ﬂﬁ,&%*%%lﬂ%%@ﬂ%ﬁﬁ%$%%%ﬁ,Eﬁ%ﬁ%*%k
EP, RAMZE HHRE, AEZBFREERLS, HiZLHL TEL,
ITESHARLE K, BAVAANZALF L ERBAENB, SaTd 28 ks
B, ARADRAE SR, WAL SRKEIRI, KREAET DR
#to 4 2020E-2022F =ik 4 AE R K 150%, 50%. 30%, LA EARH
7 25%.
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Figure 6 #&ITEAANR LA FM (L)

a8 e 2017A 2018A 2019A 2020E 2021E 2022E
NN 4.35 7.05 8.00 16.00 19.20 22.08
ILMEARAHD YoY 102.33%  62.07% 13.48% 100.00% 20.00% 15.00%
R &S & B A ) 56.94% 58.85% 48.19% 47.64% 43.12% 40.39%
ERES 39.24% 40.42% 36.68% 60.00% 50.00% 40.00%
NN 2.09 2.29 2.61 3.00 3.45 3.97
FEEMEERAR YoY 12.97% 9.57% 13.97% 15.00% 15.00% 15.00%
B AR % o & B ] 27.36% 19.12% 15.72% 8.94% 7.75% 7.26%
ERIES 45.34% 41.52% 45.27% 45.00% 45.00% 45.00%
I ON 1.01 2.36 5.60 14.00 21.00 27.30
BB RIREE YoY 133.66%  137.29%  150.00% 50.00% 30.00%
#ZER & & B 13.22% 19.70% 33.73% 41.68% 47.16% 49.94%
ERIES 21.20% 15.60% 24.54% 25.00% 25.00% 25.00%
ON 0.19 0.28 0.39 0.59 0.88 1.32
L YoY -44.12%  A7.3T% 39.29% 50.00% 50.00% 50.00%
& B AR 2.49% 2.34% 2.35% 1.74% 1.97% 2.41%
ERES 55.95% 41.25% 50.00% 50.00% 50.00%
p 3L T ON 7.64 11.98 16.60 33.59 44,53 54.67
YoY 76.44% 56.81% 38.56% 102.33% 32.58% 22.76%
ZAHEAR 36.78% 36.11% 34.04% 43.90% 37.82% 33.11%

FoR R R Wind T, 248 K5 7P

RABRIX S, UM 2020E-2022E /2 3] 55 2449 & dolE N4 A % 33.59 12T
4453 12 70..54.67 1L 7., B tb3E K 102.33%.32.58%.22.76%; 2020E-2022E
3 A\ 8] 4 AE S H H 6.86 12 71..7.98 12 71..8.90 127, B big Kk 267.53%.
16.41%. 11.56%. 2020E-2022E 4 EPS % 2.579. 3.003. 3.350 T,
& PE % 15, 13, 12 £&. FEE| N3] = B AR KA AR T % P IR fe
R RRFE, NB)SE S ) Wik, RIS

AT THERREAY, KEPITERY .
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A& 1AL (L)

Ak 2017A 2018A 2019A 2020E 2021E 2022E
ZdA (L) 7.64 11.98 16.60 33.59 44,54 54.68
BBk B A 4.83 7.65 10.95 18.85 27.69 36.57
R R R 0.04 0.11 0.13 0.27 0.31 0.36
ERIL g0 0.83 1.21 1.53 3.70 4.01 3.83
%R 0.67 0.58 0.76 1.51 2.00 2.46
%% R -0.03 0.05 0.09 0.06 -0.02 -0.17
FEBALR K 0.07 0.15 -0.12 0.03 0.03 0.03
LERE g & 0.06 0.01 0.00 0.00 0.00 0.00
NAMALE AR 5 0.00 0.00 0.00 0.00 0.00 0.00
AT s 0.00 -0.60 -1.11 -1.11 -1.11 -1.11
FLAH (L) 1.29 1.66 2.15 8.07 9.40 10.49
ha AR 2R S 0.29 0.32 0.06 0.06 0.06 0.06
FEEHR (L) 1.58 1.97 2.21 8.13 9.46 10.56
BT AFAL 0.20 0.27 0.33 1.22 1.42 1.58
%A (L) 1.37 1.70 1.88 6.91 8.05 8.97
B HEF B -0.01 -0.01 0.01 0.05 0.06 0.07
va & & S I R4 A1E (L) 1.38 1.72 1.87 6.86 7.98 8.90

FHRR: Wind i, #2855 A

Mtk 2 M4 AT

W42 2017A 2018A 2019A 2020E 2021E 2022E
W &

EX RS 36.78% 36.11% 34.04% 43.90% 37.82% 33.11%
ZRIBHBAN 19.29% 15.32% 14.36% 15.69% 13.46% 11.18%
EBIT/45 & kA 20.28% 17.01% 13.97% 24.48% 21.30% 19.09%
EBITDA/4 & Jx A 20.93% 18.28% 15.15% 25.66% 22.19% 19.71%
BB A F 17.97% 14.22% 11.33% 20.57% 18.06% 16.41%
#EFEAER

ROE 18.04% 18.86% 11.16% 30.97% 28.06% 25.09%
ROA 13.83% 12.43% 8.94% 21.12% 21.94% 19.06%
ROIC 35.36% 18.17% 19.93% 65.05% 30.90% 42.42%
BrE

LT ON £ 76.51% 56.73% 38.58% 102.33% 32.58% 22.76%
EBIT # k% 76.20% 31.49% 13.79% 254.66% 15.32% 10.01%
EBITDA ¥ k % 73.84% 36.84% 14.87% 242.73% 14.62% 9.09%
A K F 77.09% 24.06% 10.34% 267.53% 16.41% 11.56%
BREEKE 105.72% 46.31% 58.27% 50.05% 10.99% 26.63%
ML FRAR 3K % 127.10% 19.08% 83.58% 32.40% 28.49% 24.73%
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GETERAEKE 173.87% -7.67% 17.45% 246.61% -21.34% 83.42%

W ALM

R E 31.54% 44.34% 35.44% 42.92% 33.84% 34.77%
BFFAIEF = 73.22% 58.69% 41.08% 66.54% 48.07% 63.69%

WA HE R 15.08% 39.73% 29.00% 34.00% 7.88% 6.08%

R 2.77 2.03 2.70 2.26 2.96 2.89

RA L E 1.30 1.54 2.43 1.64 2.39 2.06

FEIERGES 10.50% 15.18% 20.98% 20.98% 20.98% 20.98%

A B AE 89.50% 84.82% 79.02% 79.02% 79.02% 79.02%

FEEEZE

BR AR 0.68 0.73 0.64 0.86 1.03 1.00

Bl 2T A4 % 5.60 5.36 7.81 16.20 25.26 37.63

J2 IR 3K B 4%

AR AR 2.60 2.40 2.00 1.81 2.61 2.05

TR RR: Wind i, #2855 A

Mk & 3 Ak G e fE AL AR AT

b Hy Fo £ 48 48 4R 2017A 2018A 2019A 2020E 2021E 2022E
EBIT ({z) 1.55 2.04 2.32 8.22 9.49 10.44
EBITDA ({z) 1.60 2.19 2.52 8.62 9.88 10.78
NOPLAT (fZ7L) 1.11 1.49 1.92 6.94 8.01 8.82
HFE (L) 1.38 1.72 1.87 6.86 7.98 8.90
EPS (&) 0.519 0.646 0.702 2.579 3.003 3.350
BPS () 2.878 3.427 6.291 8.329 10.702 13.349
PE (%) 75.77 60.87 56.06 15.25 13.10 11.74
PB (%) 13.67 11.48 6.25 4.72 3.68 2.95
PS (4&) 13.68 8.73 6.30 3.11 2.35 1.91
PCF (%) 1463.33 92.38 86.57 -15.84 7.35 -24.48
EV/EBIT (4%) 33.47 25.43 22.48 7.53 5.33 5.52
EV/EBITDA (4%) 32.42 23.67 20.73 7.19 5.11 5.34
EVINOPLAT (4%) 46.77 34.75 27.18 8.93 6.31 6.53
EV/IC (1) 6.32 5.39 4.89 2.39 2.43 1.65
ROIC-WACC 35.36% 18.17% 19.93% 63.87% 30.58% 42.23%
S 0.001 0.002 0.004 0.014 0.016 0.018
FA R R Wind i, B L2IE KA 5T AT
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ARG F LTI EE . ARNE ISR, Mor, 20 b BAR S, fRIER & IR A R 8aE FE S5k
HATFEMINE, W& IONTIZEIETA NP IR, R im Wi sk 7R NKIRT R, S5 A AR =5
KRB ANFMIEMBIAEE, A5, RS SAMS P R AT B NSO R BB AR R .

UEZFHIF TR A5 AT SO0 S PR R A NGB W 55 70 A T BB TT i AT ML BB T« A B W55 77 AT 1S e i 46
W, (AU EE BN IR AR . FRh A .

BB PR AR

WERMHER 12 AAW, AR EkEEA T FE | RERMAHER 12 AN, AT A8 bk ek s 15
VIR 300 FREFEK BRI A AE, BEST R BUIVESARAHE Y. | TR 300 48 KR IE S BE U, $ 0T UL PP AR A«
Fo N AHXFUR 300 FEHGEKIE 20% LA E

W kR HIXYER 300 FREKIEA T 10%~20% . [A];
o PR AR 300 FEEKIE A T-10%~10% 18]
S e MIXHPER 300 FEEUEE 10% 0L L.

SRR HDEHPR 300 4R EGHKIE 10% LA L
th P AHXSYR 300 $REUKIE ST -10%~ 10%Z [7l;
9T KT HDEIPER 300 R EKIE 10%LL .

S BT B
LIRS A PR SUE A 7 b FESR B B R A it R SESRBE 4 Ik 55 B A% .

AUESFE TR A LS A IR ST =] CUR AR AR T B AR, Ao ) AN DRSNS AR 5 75 T A
NES o FEARTE F I B IRIE T HATVO SRR CATFBURE, (AR 23 )0 X 2645 S RO HE B 1 A0 52 A AR AT ORALE
WACRIEAR 5 BT 5 B3 B B A AR & A G A R AR, HACR S T AOAE B WL UA T 224 s A
HRATE HE B WA AT, FTREFERE S 2 1F i % .

ARRNFJBRIRE AW A IE, RS rEE N B MR RS, AR B Frf e L2 A AL . A4k
TR A AR R L ANAS BT N OB A1, ART NP AR H B B8 R SR B AT AR BB XU, T AN 2 AAS R 5 X
ARFLHAT W BRI AR W RS A28 ) B L e o0t Ao P A T8 S L A 2 BT 51 RO A A LR B IR B R AN 915
Ay m) BRI LAG AT BE 2 59 4 i 1 BT SR 2K 2 7] B AAT IESF Sk P IR REAT A8 5, 3 AT RE IR e 20 AR (it B 4 IR A5
BHAT W SRS -

AR AU LLIE AT RS A R AT, AN R ARG IR B — VIR . BRAR A B RoR, S AR S P A+
BHORRBUS EA AT . REAR AT FLBIRA, AP ANG EUEME BN, KOk siE ZH A ke
FHIMEL AR, BUMEMRICA A F AR AR T A . sl i, Flk . BEARE, [HREERAAFRE, I
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