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B NEA 2020 FEEWETRE, AF] 2020 FIFEFFRIT A 4.5-5.1
1275, B 55%-75%. FRit 2004 I3EHEFIE 1.2-1.8 1275, REIELIGER
FREA 179%,

=P AT 2020 FIRFHFIEAIEEK, 2004 Bt RIIEK 124%-235%,
IRELSREISRISE BT, T QRS NREEKES, WSHEN
ERRIK. FEmiBRE NiFRRKER, RmBRSETUERER, JFHEHE
BUSHEINA, BRMDRE, ATFEHFERATTUIERS. il
BFABRVEIMER K TRRENS, DRAQTMEAEE.

1. 2020 I EFETITRIECIE 55%-75%, 2004 EEHERIE, ASINE
}ﬁtﬁ’ E*Uﬁgj]iﬁ—iﬁi%ﬁo

2020 FFHFREFE S 4.5-5.1 127, RIELIEE 55%-75%; 20Q4 |FEH%
FEFRIT H0 1.2-1.8127T, [BEL 1904 B84 124%-235%, 7E1 179% ;20Q1-Q3
A% F DR EL 53 25%/+20%/+143%, 1ERIAEL E1T. (1) TS %E
EREKRIEE, 1TRISHEK; RMERSHEKN, ErruEkEH,
HEEBEARSFRFNE, CIFEEK, (2) FiralSEEKES I TiH—
ETEE, ITHE. WAKIBIEK, (3) ATMESINE, E-3E=NEE
VERRF, BRgEEH—SIEE., IREHAATNEINREE, AR
RAEE.

2. EmiEHEATHHEXRERE, REEEFEFURRIEH, FHEBEAWS
BRIRF, AREEFNETTIERS.

HEAWS: . REKER, YR, SEHMESHN, STBEREK
£, ELuRARRSSERS, “tHR (FARERSESRIRARE
OH, BERAFASGAMEHET T AR, ERIEESHERIHRFERE
RamaEZaT MEssaE, HENZEREBRMREKNIFEE,
FURERKE—LRR, Fm. RmiBEEITRINHFEER,

JEEE A SS: Fr-miMUINF, STSETRGFERE TR,
SRR . IEER, ARRMRERNTRIES, RIUSHRFAH, 17
EPERA=R. BIRERR. BREAR. BRERERISS . 2020 F55
FrrmlSERRES I TH—LRE, WAKXBERK. HEASH~m
FEPHE, ARMSHREMEH, TE—RUSTRETHGFEER
8. RERBERFEFEMNE, ARBH—LHIKIENTIED.

3. BB BIIEFLAESINERIKTORENS: (1) “+OR”
HAlE), M EITSHARSESEELE, ERIEBIFKEBEEK; (2)
ST 56, FEE, RRIEEIHERITR, HAIRREIKY, Er-(uiniE;
(3) IEEBRISIFERE, FIEMEKEMNN. Fi) EAATTREREE,
BENE 2022 FE WS B AR 15.31/23.33/2991 Zt ( E{E
15.31/21.95/27.74 1275 ), % FiES A 5.10/7.48/9.59 1275 (R{E
5.10/7.02/8.87 127T ), EEALAT (BT, XIEBF. KNESH .
IRERIE ) (418, BATFLAAT 2021 £ PEXS0 {3, HIEBRMNA 93.5 7T,
HEFRFTNIFR

RBERR: EAXBANRAE; RmiBEAERILAE; RmiBREAE
FACARTRER; FrmP A RIS

UESHRIRE
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B EEEREE 2018 2019 2020E 2021E 2022E
EWWNETLTT) 636.31 844.04 1,530.78 2,333.10 2,991.38
HBER () 21.35 32.65 81.36 52.41 28.21
EBITDA(EJ37T) 269.61 467.82 610.02 901.48 1,169.94
FHNEE R 222.99 292.99 510.31 748.24 959.47
HEER (%) 11.59 31.39 7417 46.62 28.23
EPS(TT/BR) 0.56 0.73 1.28 1.87 2.40
THERER(P/E) 141.03 107.33 61.62 42.03 3278
% (P/B) 20.25 17.91 15.08 12.42 10.08
THEER(P/S) 49.42 37.26 20.54 13.48 10.51
EV/EBITDA 25.51 21.93 52.98 36.26 28.29

BRSKIR: wind, RKIESHIET
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ABrEfkEREHTT) 2018 2019 2020E 2021E 2022E FiEFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 309.29 228.79 122.46 186.65 23931 N 636.31 844.04 1,530.78 2,333.10 2,991.38
RIWTEER R R SR 781.37 985.69 2,128.37 2,589.71 3,459.56 5% 216.01 280.84 451.06 755.51 962.26
FRAS TR 7.46 12.40 17.24 31.83 3276 Bl RN 8.89 8.22 20.81 29.01 35.66
5% 260.49 348.16 607.95 989.26 1,049.36 B EA 85.75 11545 207.03 316.36 406.44
it 56.85 105.89 76.56 92.04 112.36 EEEA 58.96 69.47 127.05 193.65 24529
ahEEAT 1,415.45 1,680.92 2,952.57 3,889.49 4,893.35 MEER 4293 56.92 104.09 160.98 206.41
KEB R 145 1.82 1.82 1.82 1.82 45522 (11.20) (5.30) 0.00 0.00 0.00
EIER= 149.37 218.90 240.64 279.56 315.79 RrEmER% 28.42 (12.98) 9.18 8.21 1.47
EREIR 28.26 16.88 46.13 75.68 75.41 NRMEZNWER 0.00 0.00 (26.67) 4.44 593
TREF= 9.74 9.46 9.19 8.91 8.64 BRSNS 2.66 45.46 15.85 15.85 15.85
Hifty 74.97 45.96 35.54 37.58 37.07 Hitb (47.93) (79.97) 21.64 (40.58) (43.55)
ERMB=ALE 263.79 293.01 333.32 403.55 438.73 BEFE 251.83 365.94 600.74 889.68 1,155.62
BrEgit 1,679.24 1,973.94 3,285.89 4,293.04 5,332.07 BASMIN 6.71 0.00 6.42 438 3.60
FZHAMERR 0.00 0.00 834.39 1,237.89 1,666.28 B 0.57 0.90 053 0.67 0.70
JUAREEISIVENIL S 31.90 73.08 69.58 170.61 152.72 gz 257.97 365.05 606.63 893.39 1,158.52
Hit 49.47 81.01 69.25 87.23 89.31 s 38.99 55.98 90.99 134.01 173.78
bzl =y 81.37 154.09 973.22 1,495.73 1,908.32 EFE 218.98 309.06 515.63 759.38 984.74
KHAETR 0.00 0.00 163.58 188.95 202.80 DEARIRIRE (4.01) 16.07 5.32 11.14 2527
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 222.99 292.99 510.31 748.24 959.47
Hith 16.01 22.86 16.51 18.46 19.28 SRS (T) 0.56 0.73 1.28 1.87 2.40
ERmAmSi 16.01 22.86 180.09 207.41 222.08
bdi=giy 97.37 176.95 1,153.31 1,703.14 2,130.39
DEBRIRIN G 28.54 41.47 46.79 57.93 83.20 FEWSLLE 2018 2019 2020E 2021E 2022E
B 400.10 400.10 400.10 400.10 400.10 23573
BARRTR 669.60 670.77 670.77 670.77 670.77 Bl 21.35% 32.65% 81.36% 52.41% 28.21%
B 1,153.22 1,355.42 1,685.69 2,131.88 2,718.38 BRI 11.74% 45.31% 64.16% 48.10% 29.89%
Hith (669.60) (670.77) (670.77) (670.77) (670.77) IHEFEAREFIE 11.59% 31.39% 74.17% 46.62% 28.23%
REEEATT 1,581.86 1,796.99 2,132.57 2,589.90 3,201.68 RFIEEH
REFRARR E R T 1,679.24 1,973.94 3,285.89 4,293.04 5,332.07 ESES 66.05% 66.73% 70.53% 67.62% 67.83%

e 35.04% 34.71% 33.34% 32.07% 32.07%

ROE 14.36% 16.69% 24.47% 29.55% 30.77%

ROIC 24.69% 25.50% 34.45% 25.56% 26.02%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Raeh
EFE 218.98 309.06 510.31 748.24 959.47 Tl 5.80% 8.96% 35.10% 39.67% 39.95%
IR 30.38 41.39 9.28 11.80 14.32 B RIRE -19.55% -12.73% 41.05% 47.89% 50.90%
W55 H 0.12 0.11 0.00 0.00 0.00 maptLE 17.40 1091 3.03 2.60 2.56
REIRE (2.66) (45.46) (15.85) (15.85) (15.85) RENELER 14.19 8.65 241 1.94 2,01
BnReTH (357.36) (229.23) (1,415.83) (749.37) (959.75) Bistth
He 72.36 6.70 (21.35) 15.58 31.20 RIKTR B = 0.95 0.96 0.98 0.99 0.99
SEFDASTH (38.18) 82.57 (933.43) 10.42 29.39 FLrRERL=E 2.87 2.77 3.20 2.92 2.93
B 65.10 90.68 66.35 78.05 49.18 LEFEER 0.40 0.46 0.58 0.62 0.62
KRR 0.32 0.37 0.00 0.00 0.00 SRIEE (5T)
Hith (211.82) (133.31) (57.17) (151.09) (95.19) gl 0.56 0.73 1.28 1.87 2.40
BREDAS R (146.40) (42.25) 9.18 (73.04) (46.00) BREENER -0.10 021 -2.33 0.03 0.07
RN 0.00 0.00 997.97 1,426.83 1,869.08 BRER 3.88 4.39 5.21 6.33 7.79
BRI RS 11.20 6.47 0.00 0.00 0.00 B
Hity (49.21) (108.29) (180.05) (1,300.02) (1,799.80) =R 141.03 107.33 61.62 4203 32.78
FREDASHR (38.01) (101.82) 817.92 126.81 69.28 i) 20.25 17.91 15.08 12.42 10.08
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2551 21.93 52.98 36.26 28.29
T FE NI (222.58) (61.50) (106.33) 64.19 52.66 EV/EBIT 28.55 23.94 53.80 36.74 28.64
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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.
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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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