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ERMA (300815)

£FAFSFIE L 95%-117.4%, REERIEMKIK

Uit 2020 FIRESEFIE ELIEE 95.02%-117.40%1X 6.10 17-6.80 12

1 B 27 B, ABAE 2020 FIEFReE, it 2004 I3%F 0.82 12-1.52
12, FEILLISIE 10.81%-105.41%; 2020Q1-3 I3EHEFI B 1.45 1Z7TELL
# 150.00%. 2.03 {ZTCEIELIE 160.26%. 1.80 {ZTCEIELIE 74.76%,

AEGRIBIRFER 1. REEESFIMBIENEW; 2. S3FELENERE
RUFR . BRALENBACEIE, NZEEN. EeEWEFERINA,
FRAZSNEREEBIENRNZ LA, SMEAERERTF; 3. BX
ERIEHEAEXMBEER; 4. IREEA, FUTEESEMHRENIAE%F)
ML) 350 B, EFREEA1101.95 F,

PINRBEX S EETIEURE, PiREE 7.24 27T, 85 0.48 27T,
BXPIRASUNT

IMBFIR 15 F, MEMNRSAHE: 1. MkDESERZF—HUAEXRR
FREEEZRNMBIZEEEIRESER; 2. ZEEHE.: HXEETE
MBI ERRE. PRILNGTER. HIRKECHEE. ANSPREER
WIREFWITH TS ; BRI EEFIPRER; KBRS,
B HEX. BREA. BRSFRIENAEKE. FPEEIFES.

FRE R TARDEEISS, BXYEEHHIHATERIRENE, FXYAE
FREEWSF=ERMROREER.

HERBEANTN, SFINTFR

ANEEFTFREREME, FEWSREHBIA B EERARRE.
219 23 FRRRER, WEMATURRENIEN FmHHNEs —riE
MINEEEEERSE, MEHEMSIENN 2 —rMizEEBIRSIR M
BOMRIRFR, WiHAT) 2020-22 £ EPS 5819 4.34 7T 5.88 TTLAK 8.09
7T, XIN PE 23579 18x. 14x. 10%.

MRS TRRFHA; BROSERK; WEARTH; WESRSH
FNEER, REUNTRELENE; TRREERETEXSR, T
BE2#fl. RALEATSFHLUIEXSRANE

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 2,816.37 3,594.58 5,017.34 6,864.52 9,391.76
R () 30.87 27.63 39.58 36.82 36.82
EBITDA(EJ37T) 384.47 634.42 826.58 1,152.14 1,557.20
EHEERTT) 182.43 312.79 600.06 813.98 1,118.99
B ER () 18.21 71.46 91.84 35.65 37.47
EPS(TT/BR) 1.32 2.26 434 5.88 8.09
TR (P/E) 60.59 35.34 18.42 13.58 9.88
% (P/B) 16.20 11.11 6.87 463 321
THEEZEP/S) 3.92 3.07 2.20 161 1.18
EV/EBITDA 0.00 0.00 12.92 8.68 6.05
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RE—CEZIME, INEMATHHTE
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ABrEfkEREHTT) 2018 2019 2020E 2021E 2022E FiEFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 371.46 587.44 46353 1,222.90 1,918.77 Bl 2,816.37 3,594.58 5,017.34 6,864.52 9,391.76
Jodlvetizsavldl s 629.31 757.65 1,040.69 1,129.22 1,839.56 BAlpgA 2,285.76 2,820.08 3,853.32 5,285.68 7,231.66
FRAS TR 4.64 5.37 2.39 11.06 8.48 Bl RN 12.05 16.08 2258 30.89 42.26
5% 7.28 464 8.29 12.09 12.89 B EA 18.79 21.33 25.09 4119 56.35
it 171.26 178.79 294.86 319.28 47791 EEEA 208.51 255.26 346.20 411.87 56351
ahEEAT 1,183.96 1,533.89 1,809.76 2,694.55 4,257.61 TR 0.00 0.00 5.02 6.86 9.39
KHARR U 0.09 24.84 2484 24.84 24.84 552 4568 60.65 2091 45.00 62.00
B EB 41491 57843 585.90 610.99 633.67 RFEREIRE 10.45 0.00 1.00 1.00 1.00
HETRE 0.00 14.24 4454 74.73 74.84 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TR 352.66 321.59 289.20 256.82 224.43 RSB (0.20) 0.74 7.82 8.00 10.00
Hifty 139.31 147.45 116.53 129.71 12563 Hitb (9.21) (5.73) (15.64) (16.00) (20.00)
ERMB=ALE 906.97 1,086.56 1,061.02 1,097.08 1,083.41 BEFE 244.55 426.18 751.06 1,050.03 1,435.59
BrEgit 2,120.98 2,655.69 2,892.55 3,820.65 5,369.70 BASMIN 9.07 10.68 17.20 13.25 19.00
FZHAMERR 514.00 566.80 612.00 690.00 730.00 B 13.05 16.85 1.00 5.50 3.00
JUAREEISIVENIL S 234.00 247.09 314.56 517.42 624.59 gz 240.57 420.01 767.26 1,057.78 1,451.59
Hit 349.48 44736 570.15 405.26 681.79 Frig® 37.99 7871 99.74 158.67 217.74
bzl =y 1,097.48 1,261.25 1,496.71 1,612.67 2,036.38 EFE 202.58 341.30 667.51 899.11 1,233.86
KHAERR 490 5.78 5.00 5.50 6.20 DEARIRIRE 20.15 2851 67.45 85.13 114.86
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 182.43 312.79 600.06 813.98 1,118.99
Hith 276.53 309.11 244.64 272.93 272.86 SRS (T) 1.32 2.26 434 5.88 8.09
ERmAmSi 281.43 314.89 249.64 278.43 279.06
bdi=giy 1,378.91 1,576.15 1,134.35 1,201.10 1,585.44
DEBRIRIN G 59.84 84.53 148.61 232.32 344.63 FEMSELLE 2018 2019 2020E 2021E 2022E
B 103.80 103.80 138.40 138.40 138.40 23573
BARRTR 28.25 28.25 28.25 28.25 28.25 Bl 30.87% 27.63% 39.58% 36.82% 36.82%
B 578.43 891.22 1,471.19 2,248.83 3,301.22 BRI 13.23% 74.27% 76.23% 39.81% 36.72%
Hith (28.25) (28.25) (28.25) (28.25) (28.25) IHEFEAREFIE 18.21% 71.46% 91.84% 35.65% 37.47%
BENEEETT 742.07 1,079.55 1,758.20 2,619.55 3,784.25 FFgEH
REFRARR E R T 2,120.98 2,655.69 2,892.55 3,820.65 5,369.70 ESES 18.84% 21.55% 23.20% 23.00% 23.00%

e 6.48% 8.70% 11.96% 11.86% 11.91%

ROE 26.74% 31.44% 37.28% 34.10% 32.53%

ROIC 52.15% 49.59% 66.61% 75.31% 95.54%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Raeh
EFE 202.58 34130 600.06 813.98 1,118.99 Tl 65.01% 59.35% 39.22% 31.44% 29.53%
IR 105.89 155.80 54.62 57.11 59.61 B RIRE 30.32% 10.32% -21.84% -43.08% -48.06%
W55 H 45.34 59.65 2091 45.00 62.00 maptLE 111 1.24 2.07 295 3.28
REIRE 0.20 (0.74) (7.82) (8.00) (10.00) ERENLLEE 1.10 1.24 2.06 2.94 3.27
EEReTH (92.96) 58.47 (191.43) (86.71) (484.42) f=37- )
HE (61.98) (49.47) 67.45 85.13 114.86 Joilidl SNk RS 5.40 5.18 5.58 6.33 6.33
FEFNER 199.08 565.01 543.79 906.51 861.04 FIREEE 618.60 603.17 776.39 673.81 751.93
B 228.33 29072 119.47 51.21 49.37 LEFEER 1.65 151 1.81 2.05 2.04
KHIRE (1.91) 24.76 0.00 0.00 0.00 FhefEtR (75)
Hith (569.05) (727.40) (158.18) (130.47) (89.02) gl 1.32 2.26 434 5.88 8.09
BREDAS R (342.64) (411.92) (38.71) (79.25) (39.65) BREENER 144 4.08 393 6.55 6.22
RN 596.47 698.85 79.63 94.49 100.13 BRER 493 7.19 1163 17.25 24.85
AR (45.68) (60.65) 13.69 (45.00) (62.00) fEEHER
Hity (183.46) (625.08) (722.31) (117.38) (163.64) =R 60.59 35.34 18.42 13.58 9.88
FREDASHR 367.33 13.12 (628.99) (67.89) (125.52) i) 16.20 1111 6.87 463 321
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 12.92 8.68 6.05
T FE NI 223.78 166.21 (123.91) 759.36 695.87 EV/EBIT 0.00 0.00 13.83 9.13 6.29
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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
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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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