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‘ TF SECURITIES

KZ5Z% (000625)

££F 200 FRHEHE, [RL+14%

ESLE

KL8ZE 12 BIHE 20 Bif, BEb+4%, REL-9%; 2020 FLFHE 200
i, EEb+14%,

AP

KZER 12 BASHEK, 12 BRLEFHEEN 31 5, BE+74%, 3K
EE+8%; 20 FELFHE 25 H, FILERIREK 38%. KEBENHERL
"’F, BAVAAN—TTESESmENEREEOE, S—HEkETRE
mENERIEEZRLCE . MEREEBRAEEEFNB I REEEER
R ZEMAEFIKFRT .

K%ZB8x 12 AR, 2FRAREK, 12 BRZBETHEN 9.7 HR,
Etb-3%, REL-9%, 2ERE, ST ENER CS75 plus BIARE, K&
BEHEHER 104 B, BEL+21%, &0 18 HH,

BfE%A, EAXREK, KESERSENMNTRHAKSITESNSRE
BEREmh . REISE. £H. TRIFNZEWHRILEBEIL, FHADAS
=REWHREEEEIEDRN “WERN, ENRFTUNHE, KT
PREZHTEEKEEATITRIRARE, BeE5mlRSEH, B
SFIRIERIRR . B, FATAARKSRETIWAIREMUET EE
BXH “ERIEE", MESHRBTZSHEFHRIONEREND. EX—
RKESET, RESEMNTENSHESHS.

PRI EM, IIFEKSE, Z=E FH UNI-T FET K SN R
[ ENEIRFIER, HEBRBME. KeaFEsinmry UNI B2
MRER UNI-K BAIPAEIAREE SUV, FOHNM8EIEsRH 18 /B, RIS T
2021 F E¥EF FH KT UNI-K BRBEF—IELE 2.0T imI8E R+
Z15 sAT IR B, HEXEEINERA 233 TS, EIELR AT UNI-T
EEZNBHEER AW, BT RES UNI-K BEEH UNI-T B9iEEE
E)lrldo

KRB FRAETWIFESR, BLERCHEUSEY K, SINKZF~
BARKEH, ENIFRITAT 20-22 FRAELEFES B 49 2. 44 {ZF0
6112, XN PE 98070 23, 26 #1019 {5, ##F “EN” T,

MBSIRR: BMEFERARIE . KEEEHEERNAT LA, Hr-m
HEHAR R TR

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 66,298.27  70,595.25 8837850 107,927.58 118,149.14
HER (%) (17.14) 6.48 25.19 22.12 9.47
EBITDA(E G 7T) 2,133.28 4,234.70 6,552.18 6,286.70 8,403.22
EHEERTT) 680.73  (2,646.72) 4,861.89 4,363.21 6,073.08
R () (90.46) (488.81) (283.69) (10.26) 39.19
EPS(TT/BR) 0.13 (0.49) 0.91 0.81 1.13
THEER(P/E) 166.48 (42.82) 23.31 25.97 18.66
MISEE(P/B) 2.45 257 2.10 1.95 1.78
THEEZEP/S) 1.71 1.61 1.28 1.05 0.96
EV/EBITDA 8.50 7.93 13.36 13.04 9.18

BEBRIR: wind, XKRIESHRFT
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TF SECURITIES

1: KRISF 16 FESPEFEEWWARRELY (12735, %)
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4: KRISE 16 FESAEHERREW (51, %)
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5: K&BX 16 FESREHERAEL (5%, %)
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6: KLIEKR 16 FESHEHERALL (5, %)
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TF SECURITIES
WS TNSE
o par it (= Paban) 2018 2019 2020E 2021E 2022E FEEE\HTT) 2018 2019 2020E 2021E 2022E
whEs 998054  10,066.17 2184198 2743745  32,329.53 EN 66,298.27 70,595.25  88,378.50 107,927.58 118,149.14
N7 A R IR 2197105 2764395 4354984 4039383  52,812.71 Bl A 56,583.47 6023259 7559455 9027819  98,715.97
FRAT TR 866.25 623.80 1,661.97 1,039.29 1,754.28 Bl Fis R0 2,305.92 2,488.06 2,916.49 3,254.02 3,249.10
=i 4917.42 3,375.44 8,710.27 534084  10,357.84 Bz 5,283.26 4,591.17 5,399.93 6,259.80 6,758.13
Hith 5,478.02 7,897.35 6,833.89  10,636.94 7,909.19 BEER 2,782.76 2,265.23 2,280.17 2,590.26 2,776.50
maEr-at 43,213.28  49,606.72 82,597.95  84,848.35 105,163.54 &z 254327 3,169.06 3,358.38 3,993.32 4,017.07
KEARRIIR A 1327517  11,00834  11,008.34 1100834  11,008.34 15522 (427.06) (190.85) (141.61) (221.19) (256.62)
e 22,161.05 2693949  26,830.76 2661171  26,308.46 BrER{ERS 238.55 (395.51) 31.52 (41.81) (135.27)
EREIR 5,383.84 1,729.80 1,577.88 1,486.73 1,432.04 ARMMEZEE 0.00 889.15 0.00 0.00 0.00
TR &= 5,807.84 6,024.36 4,980.54 3,936.72 2,892.90 BT SIS (71.31)  (2.109.37) 5,550.25 2,438.87 3,333.83
Hith 3,647.67 2,308.34 1,847.24 1,937.17 2,022.76 Hith (2,739.14) 1,762.81  (11,100.50)  (4.877.74)  (6,667.65)
ERBE=SIT 50,275.58  48,010.34  46,244.76  44,980.67  43,664.50 EFiE (201.44)  (2,107.11) 4,489.32  4,253.86 6,358.08
Bregit 93,488.85 97,617.05 128,842.71 129,829.03 148,828.04 SN2 IN 916.22 4970 356.75 440.89 282.45
FEHRfERR 190.00 229.58 200.00 200.00 300.00 Blshsz 56.56 184.96 105.53 115.68 135.39
R AT ZEHE R A R 28,72406 3233627  53,101.60 4791517  59,451.75 Fi=8m 658.23  (2,242.37) 4,740.54 4,579.07 6,505.14
Hith 1424590 1666751  17,24583 1927118  20,895.91 I (65.13) 406.76 (237.03) 91.58 325.26
bl y=ynd 43,159.96  49,233.36  70,547.42  67,386.34  80,647.66 HEFE 72336  (2,649.13) 497757  4,487.49 6,179.88
KHAfEK 0.00 55.30 55.30 55.30 55.30 DEBRIRIRES 4263 (2.41) 115.68 124.28 106.80
R RS 0.00 0.00 0.00 0.00 0.00 HETEATENE 680.73  (2,646.72) 4,861.89 4,363.21 6,073.08
Hith 417597 4,394.32 4,207.65 4,259.31 4287.10 i (T) 0.13 (0.49) 0.91 0.81 1.13
Rt 4,175.97 4,449.62 4,262.95  4,31461  4,342.40
aEaEt 47,335.93  53,682.98 74,810.37 71,700.96  84,990.06
DEERIRINGE (92.04) (94.24) 21.44 145.73 252.53 TEMSHE 2018 2019 2020E 2021E 2022E
BRA 4,802.65 4,802.65 5,363.40 5,363.40 536340  HEiiBED
N 5,057.24 5366.10  10,80530  10,80530  10,805.30 ST 9N -17.14% 6.48% 25.19% 22.12% 9.47%
B 41,16558  39,03859 4864750  52,618.94  58,222.05 BALAE -102.82% 946.03% -313.06% -5.24% 49.47%
Hith (478051)  (5179.03) (10,805.30) (10,805.30) (10,805.30) HEFBATERE -90.46%  -488.81% -283.69% -10.26% 39.19%
BERNESTT 46,152.92  43,934.07 54,032.34 58,128.07 63,837.98 HFIBES
AEMRAMNES  93,488.85 97,617.05 128,842.71 129,829.03 148,828.04 EF= 14.65% 14.68% 14.47% 16.35% 16.45%
eSS 1.03% -3.75% 5.50% 4.04% 5.14%
ROE 1.47% -6.01% 9.00% 7.53% 9.55%
ROIC -3.01% -8.29% 15.51% 14.02% 21.79%
NERBREGT) 2018 2019 2020E 2021E 2022E Lty
&R 72336  (2,649.13) 4,861.89 436321 6,073.08 BrtafRE 50.63% 54.99% 58.06% 55.23% 57.11%
irIRfEsE 3,104.19 4,047.97 2,204.47 2,254.03 2,301.76 BRRE -21.20% -22.26% -39.94% -46.75% -50.08%
45522 F 11.70 40.11 (141.61) (221.19) (256.62) Mot 1.00 1.01 117 1.26 1.30
BEIRE 7131 20937  (555025)  (2.43887)  (3.333.83) EHEPELR 0.89 0.94 1.05 118 1.18
BlzReTm (6,084.94) 1,010.88 396.07 147.90  (2,318.86) Eisgeh
HE (1,713.10) (677.45) 115.68 124.28 106.80 RIMINKR BEE =R 2.50 2.85 248 257 2.54
ZLEEDALHR (3,887.48) 3,881.75 1,886.25 4,229.37 2,572.33 FRERLE 13.84 17.03 14.63 15.36 15.05
BASTH 8,343.06 2,896.94 1,086.67 848.34 872.22 RBEFREER 0.66 0.74 0.78 0.83 0.85
KEpS R (823.35)  (2,266.83) 0.00 0.00 0.00 ShiEF (5T)
Hith (14,088.43)  (4,424.72) 3,563.58 690.53 1,561.61 =gl 0.13 -0.49 091 0.81 1.13
BREIER (6,568.72)  (3,794.61) 4,650.25 1,538.87 2,433.83 BREZNER -0.72 0.72 0.35 0.79 0.48
B 196.59 284.88 261.88 259.69 358.96 ERSEF" 8.62 8.21 10.07 10.81 11.86
BRGNS 550.47 410.12 5,954.57 221.26 256.70 fh{EE=R
Hith (2,099.75)  (1,095.58) (977.14) (653.72) (729.74) hmE=R 166.48 -42.82 2331 25.97 18.66
ERIDUEH (1,352.69) (400.57) 5,239.31 (172.77) (114.08) ElEES 245 257 2.10 1.95 1.78
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.50 7.93 13.36 13.04 9.18
D& hNER (11,808.88) (313.44)  11,775.80 5595.47  4,892.08 EV/EBIT -18.75 173.53 20.13 20.32 12.65
BRKRR: KBNS, RNIESHRAT
BEURIRIEN Z EIEEREMRERRA 4
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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
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.
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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
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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

BHWHIRIEX 2 fFHE B REF IR R EHA 5



