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BHH=E (600867 )

ZFERTAWEINERK, HRRDEHITLBRRET

H=FEATRSFERLEF 9.82%, B=FENEEK

NEIKRT 2020 F=FHR, ATLIN 21.86 127T, EILE+6.24%, TS
#iE 7.56 1275, ELE+9.82%, INIEFIFEHEFE 7.52 27T, EEL+9.3%.
B=FELIUA 7.11127T, FELL+14.18%, |3EEFE 2.14 27T, EEE
+37.41%, NIEFPRFEFNE 2.1 {278, EL+29.25%, NEESHRNER
BEUR 8.49 1270, [EEE-10.37%. BEHRESEHZNANT R, B2
DS IRIRIG

BRRBEDFIALRTFARRY, FHagLPHE

RNERARFARNERBRDBET 2 B EHEE, EXFHERNER
W7 EEEn. SRMNETERMNAAIE, ERZIEELW, EER
SIS ARFERMSHBREREEEDE, BISTREFNNR. L3
F, EEXIWT 198, MRERRERIE, NEHHBREREEEE
T RIFIEEERM; BRIEFEAN-RIULER 1,100 BxR, KIEUE=
RRBSRSERFN™S, HRRBRNTHITLTIERIHERE, GEE
THE, KREEFEMNATIEHZIE,

BI=ZEATEFNRS 78.9%, ELL+4.15 4 pp. EAEIZREZRA 39.17%,
EEE+3.05 4 pp. HAPHEEZAZERN 28.99%, EEC+1.92 4 pp, EEZA
) 6.07%, [EEL+0.36 1 pp, WS EEFEN 0.36%, [EEL-0.28 4> pp. 1F
=S 34.46%, [EEL+1.11 4 pp,

MEMBRRHEHR, AR ~REEFE

NEFI=ZERAZAERN 3.75%, BEE+1.04 D ppo AEHDTHERE
YRR EFIES, FREEZHEEE, ARBFRKREEFR T EIIE,
BRI S =TS ( THDB0206 ) F 9 B3kEIRRIE; IRKEEE
KRETTHL, [EEFRIFMER; KBS X 30 /5K E 2 EBHAIKNE,
Bait FiRREEIHFEIBIEMER ; EREE 50 iFHREIRIE SR
B, it 4 EETREEIRS; MISESERBRHTHIR, IMAXHE
BRI ERESENEMRAAL . BERSER 258, 50R IHHIF 4
EEFEHELING; ESEEMEAS (THDB0207 ) Flit 4 EEXMKE
LEr=, BTIRRBIZAZEMRRIBXAZINAR; ESERSIETEHTXE
TZ2HistEEExniit. HtESr-mhm, MNERTsE 3 =EE
5ehk Il BRI R 2 EBEHING, ERAE S RIEEHTIRRIIERIAH—
LR, REERIETEHTXBIZSHIEIEEERLE.

BEFARRKRRE, #F TN 17K

ARt 2020-2022 £ EPS 3Bl 0.48. 0.58. 0.69 7T, X4 PE 9Bl79 30.
25, 21 &, BEF A ATRRBEFEN UM HBERSREE, #iF “IN
TR o

MR, HRRBREERTIEE, —RSRBETEERE, ik
N mEiPH R T TRES, SERiEmEs

IESHARIRS
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B EEERIEE 2018 2019 2020E 2021E 2022E
EWWNETLTT) 2,692.93 277715 3,303.70 3,831.59 4,411.07
HBER () 5.80 3.13 18.96 15.98 15.12
EBITDA(EJ37T) 1,247.21 1,233.52 1,295.83 1,558.63 1,844.30
FHNEE R 838.61 811.21 978.87 1,182.88 1,413.17
HEER (%) 0.25 (3.27) 20.67 20.84 19.47
EPS(TT/BR) 0.41 0.40 0.48 0.58 0.69
R (P/E) 34.73 35.91 29.76 24.62 20.61
mI$E(P/B) 6.17 5.82 5.15 4.65 416
AR P/S) 10.82 10.49 8.82 7.60 6.60
EV/EBITDA 22.31 20.24 21.58 17.65 14.67
BESRIE: wind, XRIESHIER
BEWIRRIEN 2 G ERIREF R R 2
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 355.98 368.01 893.03 1,266.41 1,734.87 N 2,692.93 2,777.15 3,303.70 3,831.59 4,411.07
RIWTEER R R SR 598.59 551.69 733.08 603.29 934.46 5% 745.03 72151 818.52 930.33 1,078.46
FRAS TR 27.09 27.16 41.05 39.04 48.90 Bl RN 20.15 18.49 22.86 26.90 30.29
5% 901.02 628.76 780.91 821.32 976.12 B EA 701.02 848.79 1,017.54 1,149.48 1,279.21
it 390.55 351.01 326.75 379.71 360.01 EEEA 163.46 157.45 181.70 201.16 22055
mabEEAT 2,273.23 1,926.63 2,774.81 3,109.77 4,054.35 MEER 97.65 78.04 99.11 122,61 132.33
KHARR U 290.04 307.02 367.02 417.02 461.02 552 10.34 13.50 18.00 20.00 22.00
EIER= 1,116.00 1,024.13 1,487.74 1,801.94 1,964.23 RrEmER% 6.06 (9.12) 5.40 078 (0.98)
wREIR 843.73 1,086.88 688.13 460.88 306.53 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 38857 47257 482.44 478.19 453.15 BRSNS 18.04 40.70 20.00 18.00 18.00
Hifty 551.75 532.68 342.95 376.76 321.44 Hitb (61.80) (60.08) (40.00) (36.00) (36.00)
ERMBE=AL 3,190.10 3,423.28 3,368.28 3,534.79 3,506.36 BEFE 992.98 967.85 1,160.56 1,398.34 1,667.20
BrEgit 5,463.33 5,349.91 6,143.09 6,644.56 7,560.71 BASMIN 1.80 367 1.86 2.44 2.66
FZHAMERR 450.00 125.00 125.00 125.00 125.00 B 17.25 19.02 16.52 17.60 17.71
JUAREEISIVENIL S 131.96 69.15 158.21 94.81 203.03 gz 977.53 952.50 1,145.90 1,383.18 1,652.14
Hit 109.44 110.69 16215 115.50 190.97 s 138.61 142.85 166.16 200.56 239.56
bzl =y 691.40 304.85 445.37 335.30 518.99 EFE 838.92 809.64 979.74 1,182.62 1,412.58
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 032 (1.56) 0.87 (0.26) (0.59)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 838.61 811.21 978.87 1,182.88 1,413.17
Hith 37.66 36.25 38.07 37.33 37.22 SRS (T) 0.41 0.40 0.48 0.58 0.69
eI sRA LT 37.66 36.25 38.07 37.33 37.22
bdi=giy 729.06 341.10 483.44 372.63 556.21
DEBRIRIN G 9.98 8.42 9.29 9.03 8.44 FEMSELE 2018 2019 2020E 2021E 2022E
B 2,033.99 2,033.99 2,033.99 2,033.99 2,033.99 23573
BARRTR 932.89 934.61 934.61 934.61 934.61 Bl 5.80% 3.13% 18.96% 15.98% 15.12%
B 2,685.48 3,091.61 3,616.38 422891 4,962.07 BRI 0.69% -2.53% 19.91% 20.49% 19.23%
Hith (928.06) (1,059.81) (934.61) (934.61) (934.61) IHEFEAREFIE 0.25% -3.27% 20.67% 20.84% 19.47%
REREEATT 4,734.27 5,008.81 5,659.65 6,271.93 7,004.50 RFIEEH
REFRARR E R 5,463.33 5,349.91 6,143.09 6,644.56 7,560.71 ESES 72.33% 74.02% 75.22% 75.72% 75.55%

e 31.14% 29.21% 29.63% 30.87% 32.04%

ROE 17.75% 16.22% 17.32% 18.89% 20.20%

ROIC 21.22% 19.51% 23.80% 27.02% 31.10%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 838.92 809.64 978.87 1,182.88 1,413.17 o 13.34% 6.38% 7.87% 5.61% 7.36%
IR 172.35 152.92 117.27 140.30 155.11 B RIRE 1.99% -4.85% -13.57% -18.20% -22.98%
W55 H 12.81 19.92 18.00 20.00 22.00 maptLE 3.29 6.32 6.23 9.27 7.81
REIRE (18.04) (40.70) (20.00) (18.00) (18.00) RENELER 1.98 4.26 4.48 6.83 593
BnReTH (431.75) 147.86 (52.20) (155.89) (277.82) k=37
He 302.64 62.53 0.87 (0.26) (0.59) RIKTR B = 471 4.83 5.14 5.73 5.74
FEFNETR 876.94 1,152.17 1,042.82 1,169.03 1,293.87 FIREEE 2.87 363 469 478 491
B 443.56 406.45 190.18 22375 138.11 LEFEER 053 051 0.57 0.60 0.62
KHAR S (12.33) 16.97 60.00 50.00 44.00 SRIEE (5T)
Hifte (1,180.93) (575.92) (421.08) (479.05) (305.51) SRk 0.41 0.40 048 0.58 0.69
BREDIS R (749.71) (152.50) (170.90) (205.30) (123.40) BREENER 0.43 0.57 0.51 0.57 0.64
RN 450.00 125.00 125.00 125.00 125.00 BRER 2.32 2.46 2.78 3.08 344
AR 32.02 (141.81) 107.20 (20.00) (22.00) fEEHER
Hity (689.71) (937.39) (579.10) (695.34) (805.01) =R 34.73 3591 29.76 24.62 20.61
FREDASHR (207.69) (954.20) (346.90) (590.34) (702.01) i) 6.17 5.82 5.15 465 4.16
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2231 20.24 21.58 17.65 14.67
B FEINE (80.47) 45.47 525.01 373.38 468.46 EV/EBIT 25.88 23.10 2373 19.39 16.01

BRKIR: RERE, RXUESHTAHR
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SHTIBFEER

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
BN (LITFSRIR “RRIES" ). RERKIESFABEBEN, FELUEAHEREN . RESESFHFRERAMB SR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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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
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8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= EiX 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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