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hEWE (601117)
Q3 EW. F#RERLLKIE, ERRGLEFH

WEVTEINTE T 2020 FFE=FEIRE, FI=FEFZLHEIILA 660.35 {27T, TLE
TR 4.94% ; TEILNEFFIT27.74 (27T, [FEIEL 13.44% , FEIFT T

REEFITRESTRSENM, BAhRRILSFEEK

2020 ERI=ZERITFSITE AN 1469.25 {275, R 2019 ERHAEK
27.84%, HPIEASEE 1164.69 1270, FELCIEGEK 54.83%, BIMSREER
304.56 {275, BECFRIE 23.29%, ITBREMUUTERE AT, FESEEE
EiE4< 60.68%, FREBHINESEG, ERU T REX T SITRIKIE,
MR T BRI SESRF T ENAEFE. FEWSBRIATREFITE
7eih, BEIESTIFRR SIS TEIEK.,

Q3 PEEEWRLLKIEE, BFRBGHRLH

Q3 PEELIEUW 296.10 1278, EILLIEK 21.29%, EEEKS, HaIRI=
EELME I 660.35 1270, ELLIEE 4.94% . BEEEBERINEIER, 2019

FPiRZTERIMCFRN I EBYNREHHIA, EIREMAARTHR
BB, ERISITREREL, BAEFMEHRERE. AREMNR
7912.20%, EtL EF 0.73 MES R, EEBIMNIEEFIRSLURNKZETIIE
RN IE IR EL

Ha#EBEREFR EH, Q3 EEEEFERLARIEK
BI=Z=EHIEZAERN 6.32%, B LEF 053 NED R, HPSEEPR
792.30%, ELLTE 032 MESR, £E EFFRBEZERE TEEG
WS EARN 0.30%, BEFERHIA-0.15%4#1E, FRIRGHRICRTH,
ICSOIRIEINATEL; RAAZRBEN 3.34%, B EF 043 MESE, £H
REFAXNBAERNIENNAE . AERSHERITHRERREIRS 4.87 12
TC. Q3 BEEFFIE 13.38 1270, BEEUIEL 49.50%, ERWABLLKIEE
DNERE, TaNBI=Z=E3REVEFE 27.58 27T, B 6.12%,

NER/ERNEL, IEEATFRTEIHERIINGIZTTFE

NEWIIEL A 0.9709, REFEFHIEF 9.41 NMES R, TRELEEFHMWE
TRIGANEREL; SEIEL A 0.9195, B EF 3.83 NEOR. FIZZELE
NEREFEN 10.62 1278, BEFREDRA 6.00 {275, ABE~RIRK
L FAE 69.07%, BEIE 1.51 MED S, EEIRSHAN AT NI
EINFAEL, 2020 £ 5 B, ATEE TIEATTEIT A RIEXER, HHIEE
BEAR#BIT 100 27T, IRANERIESHTINE R RERRITER,
HeEMSEREEL, ERINATT, BAREKRTHRMHFTER .
BEEIN: Q3 AEEWCKIEEIN. SFEfRE ik, EFiTEFRM, A
2020 ENENVRIRIFRIBIRHENIE , EREINBWSGEER I =ER
FRER, BAIIT AT 2020-2022 £ EPS FRMEIE /9 0.69. 0.93. 1.17 Jo/BR (R
790.62, 0.84, 1.06 7t/f& ), IIRI PE /8. 6. 51, #F “EN” PR,
RERT: BBEFEERETEE; BNNSIHERANAE; AR SH
AR FREA

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 81,44548 104,128.60 109,393.26 141,008.77 183,056.17
R () 39.05 27.85 5.06 28.90 29.82
EBITDA(E G 7T) 6,228.88 9981.71 496543 6,574.23 8,132.46
#HEEBTT) 1,931.77 3,061.41 3,409.66 4,587.30 5,794.72
HER (%) 24.05 58.48 11.38 34.54 26.32
EPS(TT/BR) 0.39 0.62 0.69 0.93 1.17
TR (P/E) 13.51 8.52 7.65 5.69 450
MISEE(P/B) 0.79 0.74 0.75 0.68 0.62
THEEZEP/S) 0.32 0.25 0.24 0.19 0.14
EV/EBITDA (0.18) (0.61) (2.09) (2.60) (2.20)

BRERIR: wind, RXIEHEHTFT

IESHARIRS
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6 NEER SN (TR )
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Bir1E 7T
EXxYE
ARSRABETR) 4,933.00
B A BREABERR) 4,933.00
A BRETEERTT) 26,095.57
B ARTEBRTT) 26,095.57
BRSR™(n) 6.87
R EREM) 69.07
—FNm=/&EK0T) 7.74/5.24
E&
BXE AT

SAC FLHERRS: S1110517030004
tangx@tfzg.com

EiEx bt

SAC HAHERIRS . S1110517040005
yuehengyu@tfzg.com
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BESRIR: MAREUE

EPSiE

1 (PEMZ-FFRIFEZEEER
REHRE, RENES R T BEIMN)
2020-08-21

2 (PEKZ-FIRAIFRE BREE
BEEEMESE, UEERE/’AN K
¥ TF2) 2020-04-25

3 (PEMNZ-FFRATEIRVSE
FEGHRA, BRXERGESHT
FZ) 2019-09-01
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4; KRS BIEE 5. XESMSHRMITSEUESR (1278)
B L INEN=4 BAENHER MR ER
2.0 60
40 I I
1.5 20
o M -g- u - .
1.0
Rl bl BT T
0.5 -40
60
0.0 -80
R T S R S S S VN S T S T S VO S VRS
& PP F PP P F F PP S
O A S S S S S O S M Y D S S S
BRERIE: wind, KRIEHHAFFT BRERIR: wind, KRXUEHHARFFT
6: HAEIZZFE=R 7: BERER
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BRIEIR: wind, KXUESHIAT ERISRIR: wind, KXUESHAT
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WSS E

ABrEfkEREHTT) 2018 2019 2020E 2021E 2022E FiEFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 28,133.80 32,310.49 31,747.04 38,502.75 39,357.82 EN 81,445.48 104,128.60  109,393.26  141,008.77  183,056.17
RIWTEER R R SR 23,017.39 22,341.16 25,062.58 37,607.98 46,801.25 5% 71,968.47 92,432.22 97,277.96  125231.14  162,658.13
FRAS TR 6,687.77 6,245.84 12,669.32 11,681.18 19,946.79 Bl RN 42123 364.47 382.90 493.56 640.73
5% 13,594.10 14,577.01 15,070.97 23,096.46 26,477.81 B EA 374.04 43859 460.77 593.94 771.04
Hity 4,896.16 12,313.70 10,016.46 14,540.85 14,070.90 EEEA 2,303.31 2,244.52 2,358.00 3,039.48 3,945.82
ahEEAT 76,329.22  87,788.20  94,566.37 125429.23  146,654.57 MEER 2,582.31 3,316.58 3484.27 449125 5,830.49
KHARR U 975.90 1,587.35 1,587.35 1,587.35 1,587.35 552 64.09 112.38 89.58 142.49 179.46
EIER= 9,750.40 9,195.51 8,884.82 8,524.49 8,121.38 RrEmER% 1,264.25 (137.69) 1,035.25 1,357.50 1,848.50
EREIR 1,014.84 405.34 279.21 21552 159.31 NRMEZNWER (0.26) 10.10 (158.29) 35.70 28.96
TREF= 2,023.27 2,540.74 2,424.44 2,308.15 2,191.85 BRSNS 139.24 124.45 116.47 116.30 116.41
Hifty 6,929.03 12,388.10 12,385.75 12,38341 12,382.62 Hitb (427.66) 1,340.85 83.64 (304.01) (290.75)
ERMB=ALE 20,693.45  26,117.04  25561.57  25018.92  24,44251 BEFE 2,756.46 3,882.13 4,262.72 5,811.43 7,327.38
BrEgit 97,022.67 115865.39 120,781.32 151,319.33  172,258.65 BASMIN 83.70 85.72 85.72 85.72 85.72
FZHAMERR 270.00 303.20 410.00 411.00 421.00 B 71.92 58.52 58.52 62.98 60.00
JUAREEISIVENIL S 29,952.85 38,482.38 33,395.22 59,136.68 61,049.61 gz 2,768.24 3,909.32 4,289.92 5,834.16 7,353.09
Hith 24,807.82 31,267.91 42,887.03 44,164.15 58,751.87 FRriS#i 688.19 622.06 682.62 928.35 1,170.04
bzl =y 55,030.67  70,053.50  76,692.26 103,711.82  120,222.48 EFE 2,080.05 3,287.26 3,607.30 4,905.81 6,183.05
KHAERR 4,843.86 5,988.72 5,000.00 5,000.00 5,000.00 DRI 148.27 225.86 197.63 318,51 388.34
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 1,931.77 3,061.41 3,409.66 4,587.30 5,794.72
Hith 2,129.64 2,231.35 1,500.00 1,500.00 1,500.00 SRS (T) 0.39 0.62 0.69 0.93 1.17
e ALt 6,973.50 8,220.08 6,500.00 6,500.00 6,500.00
bdi=giy 62,004.18  78,2273.57  83,192.26 110,211.82  126,722.48
DEBRIRIN G 2,176.77 2,449.48 2,637.24 2,950.44 3,330.15 FEMSELLE 2018 2019 2020E 2021E 2022E
B 4,933.00 4,933.00 4,933.00 4,933.00 4,933.00 Ai<EERD
BARRTR 5,636.95 5,646.78 5,646.78 5,646.78 5,646.78 Bl 39.05% 27.85% 5.06% 28.90% 29.82%
B 25,233.75 27,636.15 30,018.83 33,224.06 37,273.02 BRI 19.08% 40.84% 9.80% 36.33% 26.09%
Hith (2,961.98) (3,073.60) (5,646.78) (5,646.78) (5,646.78) IHEFEAREFIE 24.05% 58.48% 11.38% 34.54% 26.32%
BERNEAT 35,018.50  37,591.82  37,589.07  41,107.51  45536.17 ERIgEH
REFRARR E R T 97,022.67 11586539 120,781.32 151,319.33  172,258.65 ESES 11.64% 11.23% 11.07% 11.19% 11.14%

e 2.37% 2.94% 3.12% 3.25% 3.17%

ROE 5.88% 8.71% 9.76% 12.02% 13.73%

ROIC 21.14% 63.39% -134.87% -331.68% -125.01%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Raeh
&R 2,080.05 3,287.26 3,409.66 4,587.30 5,794.72 o 63.91% 67.56% 68.88% 72.83% 73.57%
IR 978,53 1,062.97 613.12 620.31 625.62 B RIRE -64.91% -68.33% -69.03% -79.68% -73.75%
[ug=E3z] (49.89) 56.21 89.58 142.49 179.46 maptLE 1.39 1.25 1.23 1.21 1.22
REIRE (139.24) (123.95) (115.97) (115.97) (115.97) RENELER 114 1.05 1.04 0.99 1.00
BnReTH (1,603.91) (3,630.23) (1,754.98) 3,002.01 (3,855.55) Bistth
HE 3,643.69 4,071.44 39.34 354.22 417.30 RIKTR B = 3.70 459 462 450 434
SEFDASTH 4,909.22 4,723.71 2,280.77 8,590.35 3,045.57 FLrRERL=E 5.52 7.39 7.38 7.39 7.39
B 1,213.64 923.49 79135 80.00 50.00 LEFEER 0.88 0.98 0.92 1.04 113
KHEAG 601.35 611.45 0.00 0.00 0.00 FRiER (7T)
Hifte (3,522.36) (3,045.41) 887.96 (333.23) (332.35) SRk 0.39 0.62 0.69 0.93 1.17
BREDAS R (1,707.37)  (1,510.48) 1,679.32 (253.23) (282.35) BREENER 1.00 0.96 0.46 1.74 0.62
RN 5,404.26 6,623.93 5,800.02 5,748.47 5,774.16 BRER 6.66 7.12 7.09 7.74 8.56
AR 3,084.51 (204.33) (2,662.77) (142.49) (179.46) fEEHER
Hity (7,799.94) (5.945.92) (7,660.79) (7,187.39) (7,502.86) =R 13,51 8.52 7.65 5.69 450
FREDASHR 688.83 473.68  (4,523.54)  (1,581.41)  (1,908.15) i) 0.79 0.74 0.75 0.68 0.62
TR 0.00 0.50 0.50 0.33 0.44 EV/EBITDA -0.18 -061 -2.09 -2.60 -2.20
T FE NI 3,890.68 3,687.42 (562.95) 6,756.04 855.51 EV/EBIT -021 -0.68 -2.38 -2.87 -2.38

BRKIR: RERE, RXUESHTAHR
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, 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
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
251 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 TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= 293" 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 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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