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ISR KSEETH, AYHipARRETH

HEBTFAE 2020 FIEWE, 2FRERAE 5 L. EHZHA:

ZWMEEBIINESNE, Tt 2020 FFEELNFETBATREENEFE
3.7kl SEERE (GEEIRERIRE) 8tk, B8N 1.24 ZtkEsh,
BIECIEH0 50.22 %A . (3) IHBEF EHABRRERIBRIEL EHREAS
AiEA 3.07 Akl S EFERE GEERESIE) 8, B1EI0 0.83 12
oA, FEEIENN37.26%AHA

MU= RENIEXIREK 114.91%, NIEGEFLBRIEF

FItSENEEREENS%F)E8 0.94 27T, th EEREAERL] 69.13%,
NIEFIFEHEFER 0.91 27T, L EFEREAIERL] 114.91%, M==EH8
FNERUIG 42.68%, HIFIEERIALE KIBIREF . BI==EAZINIEEK
79 18.96%, £FEHIEBIB RS FaI=Z=EKFE,

BB AR R IR S IR, T HA

1-3kw FmEREENEHEHREZRE, NMEETIRE, 6-10kw AIEDERRR
KGR IRNEES . SRARET, P SRR SR
ZER, XPMIREF, HERFROZTHANRERE. BE2MW~HL
Fto

BERECIN THFTRRAT, HBEEE=FPEhRREENERDH
FEREMNTTH

RIERAIOGRLT, RETE=FPNPRBMM 1.35 T EAE 138 75,
BIEFFRENM 2.45 BIEFAZ 3.30 FEG, 2RO EHNIEER
W, RNMNREEZRETRE—BENNNSERFERLHANTS,

BOEEEK 2020 FLFWE . KIBIEK, WERSSENR, RIEFAIAVIR
iR, HIRHEDE Q4 WNIRBEIAE] 30%LA ERIIER.

BRITGN: FHIEER 1) WEILEBRE, 2) AEERN HRZE A
KT (BIRRIRBGERD ), FAVERFK=FEBFFTNUM 3.29. 4.78. 63112
Jo EAZE 3.71. 5.31. 7.241770, HBITH{EXIMN PE 9570 84.19, 58.84.
43.11X, EAVAALNTDEFKIZHRIKZTE, HFLNITFR,

MR : TilEFRRANIE . TRRERETUSHEBAIEITRE. B
RESERDGZFHANIRF . LIRS EHIRN NS SR, BRER
IV S EHRLAA B ETIREBRIE B 1HERY 2020 FHEIRIVIE

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 245.26 376.07 577.15 810.50 1,109.90
HER (%) 16.58 53.33 53.47 40.43 36.94
EBITDA(E G 7T) 166.57 279.73 356.30 518.93 714.14
EHEERTT) 139.28 246.31 370.95 530.77 724.43
HER (%) 6.24 76.85 50.60 43.08 36.49
EPS(TT/BR) 1.39 2.46 371 5.31 7.24
THEER(P/E) 224.23 126.79 84.19 58.84 43.11
MISEE(P/B) 107.64 14.54 12.40 10.24 8.27
THEEZEP/S) 127.33 83.04 54.11 38.53 28.14
EV/EBITDA 0.00 49.00 80.82 54.76 38.55
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 132.28 234.60 680.49 1,063.03 1,947.92 N 245.26 376.07 577.15 810.50 1,109.90
Jodlvetizsavldl s 13.89 2217 3234 4375 62.30 BAlpgA 46.19 69.50 105.15 150.64 210.09
FRAS TR 113 3.85 433 7.38 10.12 Bl RN 320 4.04 6.35 8.92 1221
5% 15.74 25.70 26.87 46.78 4893 B EA 9.58 14.09 21.35 29.99 4107
it 182.44 1,779.38 1,901.96 1,911.06 1,935.83 EEEA 29.98 29.40 98.29 93.88 96.80
mabEEAT 345.47 2,065.69 2,645.99 3,072.00 4,005.11 TR 28.14 4134 63.49 85.10 110.99
KEB R 413 213 213 213 213 45522 (0.30) (1.09) (2.80) (5.33) (9.20)
B EB 6.09 6.82 14.65 8.08 9.40 RFEREIRE 0.26 0.00 0.20 0.20 0.20
HETRE 0.00 2317 463 7.32 13.66 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 052 91.83 88.57 85.30 82.04 BRSNS 8.12 16.32 60.00 60.00 60.00
Hifty 9.85 31.08 24.25 2307 25.64 Hitb (31.20) (57.65) (148.00) (150.00) (150.00)
ERMBE=AL 20.58 155.03 134.23 125.90 132.88 BEFE 151.30 260.12 373.13 537.11 737.75
BrEgit 366.05 2,220.72 2,780.22 3,197.90 4,137.99 BASMIN 6.47 6.40 30.00 40.00 50.00
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 0.01 0.03 0.01 0.01 0.01
JUAREEISIVENIL S 3.16 8.51 9.01 16.93 20.41 gz 157.76 266.48 403.12 577.10 787.74
Hit 64.89 46.02 24414 122.66 334.89 Frig® 18.48 2034 3225 46.17 63.02
bzl =y 68.05 54.54 253.15 139.60 355.30 EFE 139.28 246.14 370.87 530.93 724.72
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 (0.17) (0.09) 0.16 0.29
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 139.28 246.31 370.95 530.77 724.43
Hith 7.86 1591 593 6.23 5.89 SRS (T) 1.39 2.46 371 5.31 7.24
|35 8 =yne 7.86 15.91 5.93 6.23 5.89
bdi=giy 75.91 70.45 259.08 145.83 361.19
DEBRIRIN G 0.00 213 2.05 221 2.50 FEWSLLE 2018 2019 2020E 2021E 2022E
B 75.00 100.00 100.00 100.00 100.00 23573
BERR 133.93 1,720.62 1,720.62 1,720.62 1,720.62 ETON 16.58% 53.33% 53.47% 40.43% 36.94%
B 215.14 2,048.14 2,419.09 2,949.86 3,674.29 BRI 0.10% 71.92% 43.45% 43.95% 37.36%
Hith (133.93) (1,720.62) (1,720.62) (1,720.62) (1,720.62) IHEFEAREFIE 6.24% 76.85% 50.60% 43.08% 36.49%
BENEEETT 290.14 2,150.27 2,521.14 3,052.07 3,776.79 FFEEH
MR R ST 366.05 2,220.72 2,780.22 3,197.90 4,137.99 EF= 81.17% 81.52% 81.78% 81.41% 81.07%

e 56.79% 65.50% 64.27% 65.49% 65.27%

ROE 48.00% 11.47% 14.73% 17.40% 19.19%

ROIC 91.12% 161.63% 257.02% 568.40% 284.44%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 139.28 246.14 37095 530.77 724.43 o 20.74% 3.17% 9.32% 4.56% 8.73%
IR 383 5.87 13.97 17.15 15.59 B RIRE -45.59% -10.91% -26.99% -34.83% -51.58%
[ug=E3z] 0.00 0.00 (2.80) (5.33) (9.20) maptLE 5.08 37.88 1045 22.01 11.27
REIRE (8.12) (16.32) (60.00) (60.00) (60.00) RENELER 4.85 37.40 10.35 21.67 1113
BnReTH 15.82 198.03 39.35 (155.54) 164.58 Bistth
HE (11.42) (193.83) (0.09) 0.16 0.29 Joilidl SNk RS 21.25 20.86 21.18 21.30 20.93
FEFNETR 139.38 239.90 361.39 327.21 835.69 FIREEE 16.78 18.15 21.96 22.01 23.19
B 4.72 12722 9.98 9.69 2034 LEFEER 0.77 0.29 0.23 0.27 0.30
KRR 3.66 (2.00) 0.00 0.00 0.00 SRIEE (5T)
Hith 17.48 (1,829.93) 7172 40.31 19.66 gl 1.39 2.46 371 5.31 7.24
BREDIS R 25.86  (1,704.71) 81.70 50.00 40.00 BREENER 1.39 2.40 361 327 8.36
RN 0.00 0.00 0.00 0.00 0.00 BRER 2.90 21.48 25.19 30.50 37.74
BRI RS 242.73 1,647.78 37.80 4033 4420 B
Hity (299.74) (80.65) (35.00) (35.00) (35.00) =R 224.23 126.79 84.19 58.84 4311
FREDASHR (57.01) 1,567.13 2.80 5.33 9.20 =S 107.64 14.54 12.40 10.24 8.27
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 49.00 80.82 54.76 38.55
B FEINE 108.23 102.33 445.88 382.54 884.89 EV/EBIT 0.00 49.78 84.12 56.63 39.41
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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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