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EHCKFERR, BRSMOETREHR
—12 AHERSERT

B NEANERER-R, 12 BEXMHEES 300.07 27T, YOY+3.07%; #HEM
R 205.32 1275, YOY-15.34%; 1-12 BRi+rXHMEE S 2180.11 27T,
YOY+3.31%; Rit$HEmEIR 15628.52 575, YOY-10.78%.

SEREEBTFN 109%, £EEHEEHNELEE

4351 12 BXISSESE 300.07 125T, YOY+3.07%, FREL+67.14% ; $5EFFR 205.32
1255, YOY-15.34%, IREL+92.70% ; 33 RIESEEIM 14614.75 TT/FE ¥,

YOY+21.74%, % EBBIE 2234.62 TT/FEH. 1-12 BATTRMR I HESH
2180.11 1275, YOY+3.31%; Rit$4EmER 1528.52 /575, YOY-10.78%; XK
RIHEEIIM 14262.88 To/FK, B EBIRF 54.60 JT/FkK. NEORE: AN
£ 189.29 1275 (IRLL+64.56% ), IZSTERR 134.88 H5 (IRLL+87.18% ); S5,
AR RGBS BIA 63.08%. 65.69%. 1-12 BRiHRESEE 1395.65 27T
(YOY+3.27%, #astuEl 64.02% ), RitiNzER 1006.26 575 (YOY-8.16%,
WEEf) 65.83% ). 1-12 BABEOREHESTTHRERE BRI 109%, BESTHK
Bir; 1-12 BEAERENT, HL 11 B, 12 BREBENEFNTE. RiHEESEN
Xigofh L, XKBE K=A . %=/ .5 2E . WitH 5179 17.33%.34.80%.7.65%.
2.66%.37.56% ; &£ B98I T8 0.78pct J&F+0.31pct JEF 1.64pct. THE0.11pct.
TR 1.06pct; SEERITHHEIMNSBH 14312, 20933, 15292, 16553, 10803
TR, BEERBRESBN+19.10% . +14.76%. +14.13% . +22.66%.

+14.86%.

FEmETFEMNT =%, RREHERA

12 BFREIMBE 6 1 (11 B 24), WF =2, 12 BFfg i@l 71.96 &5
7 (HREE+461% ), S8&m 109.25 BA (IHEL+399% ), 2B 60.69 127t (IR
+202% ), IIRANETHERR 63.92 575 (IREL+582% ), IEsEEE 90.22 75 (IR
EE+A67% ), IEEHEN 48.20 127 (EREL+226% ). 1-12 BRIHHIEIRE 69 4, B
I HERR 560.54 B (YOY+5% ), RitiEmE 1118.16 B (YOY-9%), Rit
BHEN 619.71125T (YOY+10% ); SIRANZEHHEIR 402.77 575 (YOY+11%),
R 797.16 575 (YOY-10% ), #EsHi) 449.12 1258 (YOY+2% ); LUES
tbplE, SMORE, BRNEGEE. Eitiastbflo sl 79.4%. 72.5%.

12 BEEEMHE 20.2%, NSEEMWHE 16.1%, B EBREBE=MHEGET, B
MEREZESE; 1-12 BEMHE 28.4%, NEEHHE 20.6%, EMHERFRER
RIEAL. NANSIIINE, 12 BFIBIMB#EEMNT 5555 o/, BEN/EEHNA
38.0%, HEMNEK 11 BERBEENTE, FERN 11 BFSMBENNTEE, B\
&S, 12 BiEmMB X EMT =%, B3PS B LTS8, BEMHR(EK. 1-12
BRIrFIBIMB#mEMN 5542 o/FkK, RitEmEN/HESESMA 38.9%.

BaEEN: 1-12 BEESHENT, R 11 B, 12 BEEEMEFNEE, 1-12 BA
FALORHELTTHREEBTRN 109%, BETHBiR. BEATRZMAOEBREH .
RAIFHAT) 2020, 2021, 2022 F4%FEHBIA 54.35. 71.75. 86.22 {275, X
RIf9 EPS 48039 1.31. 1.73. 2.08 76/8%, YKL PE 9 4.76X. 3.60X #13.00X, 4k
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Be, MitrEEamisRgAr—111
BEEHIESIE) 2020-12-09
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3 (FRFE-ERAFERFRE. R

WE. WERRE —=FIRSE)

S EENMLE 2018 2019 2020E 2021E APRE 2020-10-31
EWBNELTT) 56,470.09  61,049.37  83,051.56 111,729.27 136,399.09
HER (%) 70.28 8.11 36.04 3453 22.08
EBITDA(E G 7T) 7,135.58 911058 11,003.15 14,601.09  16,530.11
EHNEE R 3,017.86 4,020.17 5,434.66 7,174.89 8,622.32
B ER () 46.36 33.21 35.18 32.02 20.17
EPS(TT/BR) 0.73 0.97 1.31 1.73 2.08
R (P/E) 8.57 6.43 476 3.60 3.00
% (P/B) 1.13 0.97 1.03 0.86 0.71
MHEEP/S) 0.46 0.42 031 0.23 0.19
EV/EBITDA 13.87 12.09 17.21 12.60 9.70
BREIR: wind, RIXIEEHTTHT
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 37,848.32 41,978.20 2491547 33,518.78 13,639.91 N 56,470.09  61,049.37  83,051.56 111,729.27  136,399.09
RIWTEER R R SR 1,256.09 1,169.33 191245 2,122.87 3,012.67 5% 41,754.75 44,822.87 60,727.30 82,109.84  100,921.69
FRAS TR 5,953.06 6,004.54 13,001.35 10,800.07 17,301.02 Bl RN 3,964.21 3,914.66 5,514.62 7,038.94 9,097.82
5% 142,171.69 17583853 23495470  329,121.66  305501.95 B EA 1,757.49 2,568.82 3,039.69 4,395.31 5,305.92
Hity 48,146.60 45,508.47 68,769.16 84,766.06 97,143.80 EEEA 1,577.39 2,187.69 2,648.02 3,783.08 4,760.33
mabEEAT 235,375.75  270,499.07 343,553.12  460,329.44  436,599.35 TR 0.00 0.00 0.00 0.00 0.00
KHARR U 9,300.46 14,848.25 14,848.25 14,848.25 14,848.25 552 613.98 905.76 832.95 1,294.19 75353
EIER= 3,336.04 4,149.45 4,072.30 4,007.93 3,938.53 RrEmER% 432.07 (588.23) 0.00 0.00 0.00
EREIR 16.30 47.26 64.36 86.62 81.97 NRMEZNWER (49.52) (9.47) (271.03) 44.70 60.54
TREF= 821.98 993.63 961.44 929.25 897.06 BB 54.54 814.09 0.00 0.00 0.00
Hifty 14,546.09 15,014.23 15,729.24 15,970.71 15,604.49 Hitb (68.27) (393.40) 542.05 (89.41) (121.08)
ERMBE=AL 28,020.88  35052.82 3567558 3584276  35,370.30 BEFE 6,433.45 6,826.58 10,017.95  13,15261  15,620.34
BrEgit 263,396.63 307,551.88 379,895.37 497,061.09 473,154.84 BASMIN 59.95 83.59 60.42 67.99 70.67
FZHAMERR 17,647.36 7,745.55 61,421.08 64,941.16 69,372.05 B 104.20 139.54 150.00 150.00 150.00
JUAREEISIVENIL S 16,427.73 20,395.90 21,462.42 36,526.00 38,056.81 gz 6,389.19 6,770.62 9,928.37  13,070.59  15,541.00
Hith 122,76321 14861656 15579430  248,303.27  259,381.95 s 2,482.83 2,449.26 3,724.86 4,816.00 5778.41
bzl =y 156,838.31  176,758.02 238,677.80  349,770.43  366,810.81 EFE 3,906.36 4,321.36 6,203.51 8,254.59 9,762.59
KHAERR 51417.77 66,519.04 78,826.83 77.919.27 30,029.98 DRI 888.50 301.19 768.85 1,079.70 1,140.27
RNfHRE 12,984.51 12,252.76 11,271.59 12,169.62 11,897.99 AETFEATSFE 3,017.86 4,020.17 5,434.66 7,174.89 8,622.32
Hith 1,126.23 1,123.28 993.67 1,081.06 1,066.01 SRS (T) 0.73 0.97 1.31 1.73 2.08
eI sRA LT 6552851  79,895.09  91,092.08  91,169.95  42,993.98
bdi=giy 222,366.82 256,653.10 329,769.89  440,940.39  409,804.79
DEBRIRIN G 18,051.10 24,154.36 24,923.21 26,002.91 27,143.18 FEWSLLE 2018 2019 2020E 2021E 2022E
B 4,050.07 4,082.00 4,136.39 4,136.39 4,136.39 j3-5- 73]
BARRTR 3,575.44 3,889.18 4,102.99 3,996.09 4,049.54 Bl 70.28% 8.11% 36.04% 34.53% 22.08%
B 13,152.17 17,047.81 21,065.88 25,981.40 32,070.47 BRI 75.04% 6.11% 46.75% 31.29% 18.76%
Hith 2,201.03 1,725.44 (4,102.99) (3,996.09) (4,049.54) IHEFEAREFIE 46.36% 33.21% 35.18% 32.02% 20.17%
REREEATT 41,029.80  50,898.78  50,125.48  56,120.70  63,350.05 RFIEEH
RN 263,396.63  307,551.88  379,895.37  497,061.09  473,154.84 ESES 26.06% 26.58% 26.88% 26.51% 26.01%

e 5.34% 6.59% 6.54% 6.42% 6.32%

ROE 13.13% 15.03% 21.56% 23.82% 23.81%

ROIC 4.35% 4.89% 6.63% 4.83% 5.46%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 3,906.36 432136 5,434.66 7,174.89 8,622.32 o 84.42% 83.45% 86.81% 88.71% 86.61%
IR 243.73 186.79 152.24 154.30 156.24 B RIRE 181.51% 135.00% 309.47% 265.80% 196.44%
558 875.30 1,299.82 832.95 1,294.19 753.53 mENELER 1.50 1.54 1.44 132 1.19
RERIRK (54.54) (814.09) 0.00 0.00 0.00 ERENLLEE 0.59 0.55 0.46 0.38 0.36
BnReTH 15,248.39 1512302  (87,120.91) 47.81 17,798.34 ERREH
He 1,611.88 (4,720.89) 497.83 1,124.40 1,200.81 RIKTR B = 63.46 50.34 53.90 55.38 53.12
REFEDNER 21,831.11 15,396.02  (80,203.23) 9,795.59 28,531.24 FrREER 0.42 0.38 0.40 0.40 043
B 7,007.58 6,729.13 189.61 (7.39) 65.06 LEFEER 0.24 021 0.24 0.25 0.28
KHIRE 7,425.02 5547.79 0.00 0.00 0.00 FhefEtR (75)
Hifte (30,304.46)  (18,696.14) 1,411.96 (277.33) (585.89) SRk 0.73 0.97 131 173 2.08
BREEDALTR (15,871.86)  (6,419.21) 1,601.57 (284.72) (520.83) BREENER 5.28 3.72 -19.39 237 6.90
RN 112,322.78  110,691.03  180,039.73  182,68573  138,083.22 BRER 5.56 6.47 6.09 7.28 8.75
BRIV R 487.99 (708.20) (6,165.62) (1,387.35) (686.34) =R
Hity (119,101.85) (114,844.19) (112,33517) (182,20594) (185,286.17) e 8.57 6.43 476 3.60 3.00
FREDASHR (6,291.08)  (4,861.37) 61,538.93 (907.56)  (47,889.29) i) 113 0.97 1.03 0.86 0.71
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.87 12.09 17.21 12.60 9.70
B FEINE (331.83) 4,115.44  (17,062.73) 8,603.31 (19,878.87) EV/EBIT 14.17 1231 17.45 12.74 9.80
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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
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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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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