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2020 FARRMRRERARE, Q4 REENBBIESEKE

E L

NE)ET 2020 FEEWEGTRE, TRt 2020 FAFELMEW 26.14 27T
~27.88 1270, RIELIEI 5%~12%; TRt 2020 FEAEELIFREF)IE 12.60
1275~13.34 1275, RIS 2%~8%.,

ATBAEEERAET, £ 20 FRRBTBEAEET, ARGERGE
ERE, a4 ENARTAENAHERT, SUEALLBENEERT,
BRNFEBEFLARAKPERE!

BERE:

SEXRE, MTASTLMEWHER 27.01 27T, BHEK 9%; FTAS
LIS EREHRER 12.97 (27T, ELCIEE 5%, it 2020 £24F, JE
REMIRFNT L EEFENSINLA 1.65 1278, Wit A EHEESMIAE
1$FE 10.95 {1275~11.69 1275, EIELIEE 0%~7%.

2004 BEEMRITATISTMEW 6.52 1275~8.27 1278, FEILLIGIE 3%~30%,
h{EA 7.40127T, BIECIEK 17%; FTSLIVEEIEFINE 2.52 {275~3.26 {2
7T, BECIEIRA 0%~29%, H{EF 2.89 {Z7T, BECIEE 15%, &ZE= 2020
FRI=ZE, ATEREMREN. 1.26 1278, Bt Q4 BEELHIER
BEHIRFELAN . 039 1278, WitAE o4 BEENERFEFEAN 2.13
1275~2.87 1275, BIEGIEE 4%~41%.

EHRRREE.

NEWEALTK UC BIRFERL, 1 Frost&Sullivan I2EHIEIREIRSER,
2019 FRETE SIP IGENEKMIHABEERA 29.5%, = BB L TKE—, 2020
F, REIRFFTAIIBISIN ik MeetingBar A20 BEHEIRISHIER Teams # Zoom
S FERIAIE . HSINEIE cP900 FIBES USB B&H1 uvc3o A
INISWNEENSRIRE SR, BBITBRSINEErI ™R, FKEIANE
BiE. {CHMERE—F T miBEEX = FSAERNFEEL]

BAkE, BHESXTIEmBEEKHETERIEENHL. =DARiIRISE
MRS . RIS EEEIES D, hKERE, ALY
MRS R, BENRESHE, URZEEDARETRIEN, A
BIff UC BRABENGETmERND . RERSHEH, AT SobksH
—IEIE KOS, ATATFREBEEBIIMHBINESREBEIIN
BEET, BHSARTAHESHUSEE, FRPKEEARIZE! K1
i‘l', T 21, 22 FFAREFES 18.7 127 24.36 1278, #HEiE “SIN” i
Ko

MBERR: SHEBEUSHATBINISHREFEZHE. S ERER
NIRERZ .

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 1,815.36 2,489.35 2,724.84 3,651.83 475176
HER (%) 30.81 37.13 9.46 34.02 30.12
EBITDA(E G 7T) 1,064.23 1,552.88 1,516.41 2,054.44 2,684.62
EHEERTT) 851.48 1,235.29 1,380.22 1,871.37 2,436.13
HER (%) 4413 45.08 11.73 35.59 30.18
EPS(TT/BR) 0.94 1.37 1.53 2.07 2.70
TR (P/E) 84.69 58.37 52.24 3853 29.60
MISEE(P/B) 20.61 16.40 13.03 10.91 9.01
THEEZEP/S) 39.72 28.97 26.46 19.75 15.18
EV/EBITDA 18.97 25.59 44.90 32.48 24.37
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FZ=T byl

SAC FLERYRS: S1110517090004
wangyihong@tfzg.com
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B ES

— {Z.E*W%
[ — BlARIE

48% A
37% 4
26%
15% A
4%
-7% 4

-18%
2020-01

— BERE

2020-05 2020-09

BRSRIR: MAEEUE
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1 (1ZEAME-SRATF2FERA .
IFEHSREIR ISR RIRIR T, RiE#E
BWELAHETZ) 2020-10-28

2 (ZBA ML - IR AT RNAR,
farifT, AREHZEEEm, FK
FREIERBIZBIE) 2020-08-15
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BMMETF 20%, BEEFATRKES
73) 2020-04-15

BSWHIRIEX 2 fFHE R EF IR R EHA



RERE | RERIE

[
by 4
[ A

ADPAUESS

TF SECURITIES
S FRNAEE

BrefRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 372.49 105.69 530.81 1,884.91 3,179.94 179N 1,815.36 2,489.35 2,724.84 3,651.83 4,751.76
R R4 K2 BT ER 309.38 398.74 307.61 477.15 543.98 BAlpEA 693.68 846.37 899.20 1,223.36 1,591.84
FRATMER 5.06 382 562 8.54 8.74 R s =954yl 22.03 29.96 32.70 4382 57.02
=R 197.39 266.63 216.38 449.47 407.88 Bl ZEF 106.31 164.50 158.04 200.85 247.09
Eift 2,715.79 3,605.81 4,406.31 3,883.64 3,968.73 BEER 4473 55.58 62.67 65.73 85.53
At 3,600.11 4,380.69 5,466.73 6,703.71 8,109.26 HEREA 136.80 192.19 217.99 273.89 356.38
KHERRAUSE 0.90 42.85 42.85 42.85 42.85 15522 (17.10) (10.98) (10.00) (14.15) (7.00)
BlEE~= 102.94 93.06 118.80 160.97 199.98 R RMERRSK 8.19 (2.02) 470 336 3.36
EETRE 0.00 21.30 4878 7727 76.36 AfMEZEIER 0.00 4.74 0.00 0.00 0.00
i 36.83 266.53 262.65 258.78 254.90 BRI 106.86 133.58 156.22 200.40 258.31
Hity 9.20 22.85 13.34 14.74 16.02 Hith (221.57) (284.84) (312.43) (400.80) (516.62)
T A T 149.88 446.58 486.42 554.60 590.11 EZFE 935.43 1,360.28 1,515.76 2,055.37 2,675.85
BBt 3,749.99 4,827.27 5,953.16 7,258.32 8,699.36 FASMIN 043 0.91 091 091 0.91
SHAfERR 0.00 50.03 100.00 100.00 100.00 [ER127 -2 0.42 027 027 0.27 0.27
RS E R R RAT R 142.41 198.52 201.12 376.58 419.34 FliREE 935.44 1,360.91 1,516.39 2,056.00 2,676.48
Hity 107.08 177.32 114.18 170.20 174.75 FriS® 83.96 125.62 136.17 184.63 240.35
Bk g r=yng 249.49 425.86 415.31 646.77 694.09 ERE 851.48 1,235.29 1,380.22 1,871.37 2,436.13
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 851.48 1,235.29 1,380.22 1,871.37 2,436.13
Hitg 1.08 5.54 221 2.94 3.56 SRl (7T) 0.94 1.37 153 2.07 2.70
| bl =gy 1.08 5.54 2.21 2.94 3.56
rREit 250.57 431.40 417.51 649.71 697.65
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 FTEMELER 2018 2019 2020E 2021E 2022E
B 299.55 599.47 902.49 902.49 902.49 o357
NS 1,405.58 1,136.75 1,136.75 1,136.75 1,136.75 BN 30.81% 37.13% 9.46% 34.02% 30.12%
B 3,198.13 3,834.14 4,633.16 5,706.11 7,099.22 EvAE 44.06% 45.42% 11.43% 35.60% 30.19%
Hitg (1,403.84) (1,174.49) (1,136.75) (1,136.75) (1,136.75) HEFEATERE 44.13% 45.08% 11.73% 35.59% 30.18%
BFRR AT 3,499.42 4,395.87 5,535.64 6,608.60 8,001.71 EFIRES
RFRMRRN ST 3,749.99 4,827.27 5,953.16 7,258.32 8,699.36 EFI= 61.79% 66.00% 67.00% 66.50% 66.50%

BRI 46.90% 49.62% 50.65% 51.24% 51.27%

ROE 24.33% 28.10% 24.93% 28.32% 30.45%

ROIC 30.04% 288.70% 187.04% 123.29% 198.41%
AEHEREHTT) 2018 2019 2020E 2021E 2022E (=37
&R 851.48 1,235.29 1,380.22 1,871.37 2,436.13 BrEAfRE 6.68% 8.94% 7.01% 8.95% 8.02%
TR 17.12 19.84 10.65 13.23 15.77 BRARE -10.64% -1.27% -7.78% -27.01% -38.49%
45322 (1.88) (2.64) (10.00) (14.15) (7.00) EIEEER 14.43 10.29 13.16 10.36 11.68
BERK (106.86) (133.58) (146.22) (195.96) (254.98) EEDEEER 13.64 9.66 12.64 9.67 11.10
BizRETH 2,325.99 (7.42) (715.27) 347.92 (63.85) HiEgeh
HE (2,402.31) (18.99) 0.00 0.00 (0.00) Il SNESE =S 7.47 7.03 7.72 931 9.31
LETFDASR 683.55 1,092.51 519.38 2,022.40 2,126.07 FrREEE 9.56 10.73 11.28 10.97 11.08
BAX 10.52 298.18 63.33 79.26 49.38 BB AR 0.54 0.58 0.51 0.55 0.60
PSS 0.90 41.95 0.00 0.00 0.00 SmigE (5T)
Hith (200.80) (1,403.64) 22.88 36.69 155.60 =G 0.94 1.37 1.53 2.07 2.70
BBRENASTR (189.39)  (1,063.51) 86.22 115.96 204.98 BREENER 0.76 1.21 0.58 2.24 2.36
RNEE 0.00 50.03 100.00 100.00 100.00 BREE 3.88 487 6.13 7.32 8.87
el 29.93 2.60 350.75 14.15 7.00 fh{Et =R
Hifth (242.08) (351.57) (631.23) (898.41) (1,143.02) HRR 84.69 58.37 52.24 38.53 29.60
SRENASHR (212.14) (298.94) (180.48) (784.26)  (1,036.02) mia= 2061 16.40 13.03 10.91 9.01
ICEREEIRN 0.00 0.00 10.00 4.44 333 EV/EBITDA 18.97 25.59 44.90 32.48 24.37
MESBINER 282.01 (269.94) 435.12 1,358.54 1,298.36 EV/EBIT 19.28 25.92 4521 32.69 2452
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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
231 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= 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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