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WNEIKM 2020 FFEEWNERE, =W 7.5 12-8 127T,
EILLiE 37.33%-46.49%; VARHEF)E 2.1 12-2.25 1275, EEGEE
1 117.84%-133.40%; f0IEEIFREF)E 1.85 12-2 12T, B
14 117.01%-134.60% . 225 20 F &S R IE KN ERRE AT
ZSPMAEFMBEIMAEREESE . GRIEFH-RENE . BT
BNt E—EIEREE

R NRUIENN, TR T RIIRATRE

B 2015 LK, ANERAZIRNIEEEIN, 2019 A ZEH
1#1f 9000 575, HEUAY 16.11%, 202003 FAKIRAN 6700 5
TCo E 2019 FRMAEARKESN 157 A, G2AEELHIS
34.06% . NEIERFTARI T TBLLERE IAEC BR, FIARKFESIN
'fi—ﬂ.lio

BAI=EIE LT

AE) 17-19 FRBF=mAAAFENNL, BRIARB XD %0
FHRIYIMEF, RWBMN2MEF FESE . Q8EE
LI BRESe A™Hi, BRERZI, THRE T AR BF.
TAESAD T,

BAIFN AR = TR

AT F] 2020-2022 FiEF)iEH B! 2.19 1Z27T. 3.12 127T.
4.08 1275, XIRL PE 9 53X, 37X. 29X, #HF “SEN” P4,
BRETHET .

MBEIRR: P RNMRIFEHE; RMRMENSZIR; FRIREE
RETE; HEEFINKG; BREEXES, WSS
B4R, BERVSHIELIAEIKER 2020 FFERAE.

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 439.42 546.11 798.88 1,230.58 1,688.10
B ER () 23.52 24.28 46.29 54.04 37.18
EBITDA(E G 7T) 131.69 202.20 24438 317.94 436.55
EHEERTT) 60.57 96.40 218.82 311.58 407.87
HER (%) 11.46 59.14 126.99 42.39 30.90
EPS(TT/BR) 0.83 1.33 3.02 429 5.62
THEER(P/E) 191.97 120.63 53.14 37.32 2851
%R (P/B) 35.29 27.33 18.07 12.17 8.53
TEEKP/S) 26.46 21.29 14.56 9.45 6.89
EV/EBITDA 0.00 0.00 47.07 36.00 25.98
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R EREM) 776
—FHN&E=/&IRGTT)  223.85/144.02
E&
&EF AT

SAC HFLHERYRS: S1110518060002
cuiyu@tfzg.com

apETS bt

SAC HHERIRS . S1110517010004
zourunfang@tfzg.com

BN ES

—— ZEERRHY
97 SFR300
820
67%

52%
37%
22

7%

e

-8% + T 7
2020-02 2020-06 2020-10

BRSRIR: MAEHUE

BXRE

1 (IRl -BREEIRS &I
2k, SO BE NN AT SIER
£) 2020-11-01

BSWHIRIEX 2 fFHE R EF IR R EHA



RERE | RERIE

[
by 4
[ A

ADPAUESS

TF SECURITIES
WS TNSE
G L= Dakan) 2018 2019 2020E 2021E 2022E FEEE\HTT) 2018 2019 2020E 2021E 2022E
whEs 100.09 136.01 100.87 153.46 260.60 EN 439.42 546.11 798.88 1,230.58 1,688.10
N7 A R IR 144.60 202.30 330.29 490.10 654.06 B 237.31 277.02 376.26 600.11 821.78
FRAT TR 481 11.76 7.26 24.08 21.57 Bl Fis R0 1.02 1.16 1.85 278 378
7 75.18 126.23 141.34 288.74 313.90 EZl 2 3242 43.64 39.94 73.83 101.29
Hih 4034 37.99 62.90 73.94 117.53 EEEA 4766 38.74 39.94 73.83 101.29
maEr-at 365.02 514.29 642.66 1,030.32 1,367.66 &z 68.71 87.98 103.85 172.28 236.33
KHEARRAUE R 0.83 0.83 0.83 0.83 0.83 455 2% F3 (1.25) 343 218 (26.27) (17.07)
EE&r- 76.07 93.90 129.75 178.05 220.83 B ERE 3.60 0.00 0.00 0.00 0.00
EREIR 0.00 44.35 62.61 85.57 81.34 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 9.36 10.11 9.87 9.62 9.38 BT SIS 2.38 0.29 1.22 1.22 1.22
Hith 40.40 34.15 36.08 38.65 34.01 Hith (13.15) (2.08) (2.44) (2.44) (2.44)
E 3%l (pa—yn 126.66 183.34 239.14 312.72 346.39 ElFE 60.71 95.92 236.06 335.23 441.93
BrERit 491.68 697.64 881.79 1,343.05 1,714.05 SRIZEON 6.69 7.04 484 6.19 6.03
FEHRfERR 0.00 33.68 0.00 0.00 0.00 Blshsz 0.00 0.00 0.22 0.07 0.10
SRR R LA IR 103.69 132.94 156.81 293.27 254.58 Fi=8m 67.41 102.97 240.68 341.35 447.85
Hith 4235 67.94 61.77 76.42 79.68 s 8.09 7.65 24.07 34.13 44.79
bl y=ynd 146.05 234.56 218.58 369.69 334.26 R 59.32 95.32 216.61 307.21 403.07
KHEAERR 0.00 0.00 0.00 0.00 0.00 DEBRIRIRES (1.25) (1.08) (2.20) (4.37) (4.80)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 60.57 96.40 218.82 311.58 407.87
Hith 14.61 37.47 21.69 24.59 27.92 FHkEs (7T) 0.83 133 3.02 4.29 5.62
Rt 14.61 37.47 21.69 24.59 27.92
mEAT 160.66 272.03 240.27 394.28 362.17
DRI ES 1.51 0.07 (2.09) (6.43) (11.19) FEMSHER 2018 2019 2020E 2021E 2022E
B 54.35 54.35 7255 7255 7255 o723 2va)
N 181.07 181.07 162.87 162.87 162.87 B 23.52% 24.28% 46.29% 54.04% 37.18%
B 275.22 370.45 571.07 882.65 1,290.52 BALAE -6.07% 57.99% 146.10% 42.01% 31.83%
Hith (181.13) (180.33) (162.87) (162.87) (162.87) IHEFBARERE 11.46% 59.14% 126.99% 42.39% 30.90%
BRI ST 331.02 425.61 641.52 948.76 1,351.87 HFIBES
RERMBENR S 491.68 697.64 881.79 1,343.05 1,714.05 EF= 45.99% 49.27% 52.90% 51.23% 51.32%
VBRI 13.79% 17.65% 27.39% 25.32% 24.16%
ROE 18.38% 22.65% 34.00% 32.62% 29.92%
ROIC 32.76% 45.88% 68.39% 53.72% 49.50%
NERBREGT) 2018 2019 2020E 2021E 2022E Lty
#FE 59.32 95.32 218.82 311.58 407.87 BrrtafimR 32.68% 38.99% 27.25% 29.36% 21.13%
irIRfEsE 14.00 18.43 6.13 8.99 11.70 BRRE -27.24% -18.31% -13.70% -14.51% -17.97%
4532 (1.02) 240 218 (26.27) (17.07) mEntbER 250 219 294 2.79 4.09
BERK (2.38) (0.29) (1.22) (1.22) (1.22) ERENELER 1.98 1.65 229 201 3.15
BEiERE%T (67.64) (19.46) (152.12) (186.41) (259.61) EiEheh
HE 17.01 (65.61) (2.20) (4.37) (4.80) RIMINKR BEE =R 3.76 3.15 3.00 3.00 2.95
ZLEEDALHR 19.29 30.78 71.59 102.30 136.86 FEEER 7.34 542 5.97 5.72 5.60
BASTH 22.09 56.44 7577 77.10 46.67 RBEFREER 1.01 0.92 1.01 111 1.10
KRR (0.85) (0.00) 0.00 0.00 000 RS (7T)
Hith (22.90) (72.02) (134.55) (155.88) (95.45) =gt 0.83 133 3.02 429 5.62
BEEDINETH (1.66) (15.58) (58.78) (78.78) (48.78) BREZNER 0.27 0.42 0.99 1.41 1.89
B 9.91 58.07 13.00 15.77 17.72 ERSEF" 454 5.87 8.87 13.17 18.79
BRAN R 18.88 (2.63) (2.92) 26.27 17.07 fh{EE=R
Hith (38.16) (37.40) (58.02) (12.97) (15.72) MR 191.97 120.63 53.14 37.32 28,51
EREIER (9.37) 18.04 (47.95) 29.07 19.06 MR 35.29 27.33 18.07 12.17 8.53
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 47.07 36.00 25.98
D& hNER 8.26 33.24 (35.14) 52.59 107.15 EV/EBIT 0.00 0.00 48.28 37.05 26.69
BEERIR: RAEASE, RKIESHRR
BEURIRIEN Z EIEEREMRERRA 2
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
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