ATRE | AFRF

Yo i

‘ TF SECURITIES

BiziE(E (603236)

ISR, BFIENEEFERA

B ATAT 2020 FIVETE, WitIHEESREEFE 2.29-2.59 27T,
BIELIBIK 55%-75%; HIIFHFIE 2.06-2.36 1275, FILLIGIK 53%-75%.

RIF:
—. WSETH, BN hERsEOH

23E] 2020 £ Q4 FRiH03E%F)E 1.07-1.37 {Z7T, IRECIEE 98%-153.7%,
BIECIBIS 127.7%-191.5%, NEEFFIEEER. 2020 FATHREKRD
WEEWSERE, FEALHT M, LIBEARRIGIKAYIE ML iGTHH
Eg?ﬁ;—;k%?fiﬁ%ﬁgﬁﬁm@Eﬁﬁtﬁ’ﬂﬁ%{ﬁﬁmT\&ﬂrk, B NFDEFE
YERH.

NE] 2020 BI=EEEFIZR 20.34%, FFIZ 2.97%, BEEEHSBITIE 1.04%.
0.3%., MZEEEFEXRIEE, itNEE%EFREEZERLT,

—. EEREHE, MAEEHIE. HANERRTERA
NF) 2020 F 12 BATIRTFRITAR, EHFFIERSERS.

KBRS ERE 10.6 27T, BTFEHKEERIEF ORIRINE | LT
OFARINE | BEEERMNIAINE , RABERS SISO HI7 8.1, 1.07,
1.4127T,

RNEMEEMNRHEERSHRAT WA KZIREREEHIEF ORIRIN
B, IMEZIRAA 1.5 F,. AMBERK 20 FLEBERASEHIEE .
BERFE, AMERERETLLEEEAE 9000 T HEEED.
NEE LIEHRIT RGN E X IR E B W = WAL, TIRE
REAA 2 &, H—HHTERGTIRRE RN T—REN/ERR 46, 56
1 GNSS ZEEXMIEA, RSN EEEKMIURAITHIZMAL

=. SEOTIRF+ MM + RRID R, EATRFEMK
AFNKERRRIRT =15 :

1), SRPTIFLELIRFH . 25 2019 FHEEBHE 7200 FH, £BRHEK
BHhXR 27%. BEEATHEGMREFIESR, [AEFAEEEXL,
mERMERK EFA=E,.

2) REATWIRBIRES, MEABEENEE; RNATRSHRENAST
BT, MERBEM, EFXGERHA.

3). BIEEHRBARKIAIRALH, BEFMREA. 56 &RAH, RERER
SRITRIN RIS . R 56 B, ZEBXM. 56 SiERFRNAEFR LM AIHHY
BERNABZSR, AREEREREHHEK.

9. BRFNRMSE

EFATEALESEARLIFERK . ATRFEENRTEMREE, £
V2N E] 2020-2022 FEEFEFUUE 1.9, 34F15.1127TcE 24, 4F16.212
TT, JFRZ 2020-2022 £ PE 98U 94, 57 #0137 1%, | “1EF" FHK,

MR FTFEIR; 56 WEXRMAARRTRE; FEXRNAR BRI

IESHARIRS
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B EEEREE 2018 2019 2020E 2021E 2022E
EWWNETLTT) 2,701.47 4,129.75 6,051.23 837827  11,505.75
HBER () 62.66 52.87 46.53 38.46 37.33
EBITDA(EJ37T) 354.21 577.14 280.10 44843 677.44
FHNEE R 180.49 148.00 24353 402.27 615.05
HBER () 121.42 (18.00) 64.55 65.18 52.89
EPS(TT/BR) 1.69 1.38 2.28 376 5.75
R (P/E) 126.68 154.48 93.89 56.84 37.17
mI$E(P/B) 34.89 13.33 11.72 9.94 8.15
AR P/S) 8.46 5.54 378 273 1.99
EV/EBITDA 0.00 21.15 78.34 4757 31.60

BRSKIR: wind, RKIESHIET
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ABrEfkEREHTT) 2018 2019 2020E 2021E 2022E FiEFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 283.46 601.19 860.86 1,533.97 1,494.82 N 2,701.47 4,129.75 6,051.23 8,378.27  11,505.75
RIWTEER R R SR 24316 48093 394.33 42264 699.29 5% 2,150.20 3,256.18 4,797.74 6,622.02 9,026.85
FRAS TR 313 15.03 39.51 22.89 56.44 Bl RN 1.78 7.10 6.70 9.74 15.30
7 494.66 724.34 928.49 1,446.24 1,688.99 B EA 12350 202.06 278.36 368.64 506.25
it 159.88 736.51 637.43 634.26 758.28 EEEA 7273 127.79 169.43 226.21 310.66
ahEEAT 1,184.28 2,558.00 2,860.62 4,060.00 4,697.82 MEER 163.60 361.65 532.51 72053 989.49
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (1.61) 27.25 5.49 3.86 3.27
Bl 68.29 159.11 186.77 230.76 27156 RrEmER% 10.23 (3.91) 0.00 0.00 0.00
EREIR 0.00 21.77 49.06 77.44 76.46 NRMEZNWER 0.00 0.36 (1.12) 0.00 0.37
TREF= 19.92 53.79 44.11 34.43 24.75 BRSNS 043 2.33 0.00 0.00 0.00
Hity 19.95 139.31 60.23 50.20 58.95 Hith (10.83) 3.53 2.24 0.00 (0.75)
ERFE=A T 108.17 373.97 340.17 392.83 43171 EWAE 191.46 145.40 259.88 427.26 654.30
BrEgit 1,292.45 2,931.97 3,200.79 4,452.83 5,129.54 BASMIN 112 0.01 0.00 2.00 2.00
JELGIEEN 60.65 236.54 300.00 350.00 400.00 Elohsz 0.00 0.06 0.03 0.03 0.04
JUAREEISIVENIL S 484.10 850.82 776.91 1,647.85 1,708.34 gz 192.58 145.35 259.85 429.23 656.27
Hith 9239 129.90 172.27 154.96 215.93 s 12.09 (2.65) 16.32 26.96 41.21
bzl =y 637.15 1,217.25 1,249.18 2,152.81 2,324.28 EFE 180.49 148.00 243.53 402.27 615.05
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 180.49 148.00 243.53 402.27 615.05
Hith 0.00 0.00 0.00 0.00 0.00 SRS (T) 1.69 1.38 228 3.76 5.75
e ALt 0.00 0.00 0.00 0.00 0.00
bdi=giy 637.15 1,217.25 1,249.18 2,152.81 2,324.28
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2018 2019 2020E 2021E 2022E
B 66.88 89.18 107.02 107.02 107.02 23573
BERR 283.46 1,172.63 1,172.63 1,172.63 1,172.63 Enllg 62.66% 52.87% 46.53% 38.46% 37.33%
B 588.35 1,625.52 1,844.59 2,193.00 2,698.24 BRI 109.78% -24.06% 78.74% 64.41% 53.14%
Hith (283.39) (1,172.61) (1,172.63) (1,172.63) (1,172.63) IHEFEAREFIE 121.42% -18.00% 64.55% 65.18% 52.89%
BERNEAT 655.30 1,714.72 1,951.61 2,300.02 2,805.26 ERIgEH
REFRARR E R T 1,292.45 2,931.97 3,200.79 4,452.83 5,129.54 ESES 20.41% 21.15% 20.71% 20.96% 21.54%

e 6.68% 3.58% 4.02% 4.80% 5.350%

ROE 27.54% 8.63% 12.48% 17.49% 21.92%

ROIC 54.43% 42.61% 27.34% 39.21% 80.47%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Raeh
&R 180.49 148.00 24353 402.27 615.05 o 49.30% 41.52% 39.03% 48.35% 4531%
IR 14.82 46.78 14.73 17.31 19.86 B RIRE -34.00% -21.27% -28.74% -51.48% -39.03%
W55 H 0.98 221 549 3.86 327 mENLLEE 1.86 2.10 229 1.89 2.02
RERIRK (0.43) (2.33) 0.00 0.00 0.00 ERENLLEE 1.08 151 1.55 1.21 1.29
BnReTH (41.72) (703.66) 3.48 337.39 (563.88) Bistth
He (69.84) 365.05 (112) 0.00 0.37 RIKTR B = 14.37 1141 13.83 20.51 2051
SEFDASTH 84.31 (143.95) 266.11 760.84 74.67 FLrRERL=E 7.04 6.78 7.32 7.06 7.34
B 66.64 180.39 60.00 80.00 50.00 LEFEER 2.57 1.96 1.97 219 2.40
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (78.63) (772.77) (117.76) (160.00) (100.75) gl 1.69 1.38 228 3.76 5.75
BREDAS R (11.99) (592.38) (57.76) (80.00) (50.75) BREENER 0.79 -1.35 249 711 0.70
RN 60.65 236.54 300.00 350.00 400.00 BRER 6.12 16.02 18.24 2149 26.21
AR 10.99 884.17 1232 (3.86) (3.27) fEEHER
Hity (13.22) (48.87) (260.99) (353.87) (459.81) =R 126.68 154.48 93.89 56.84 37.17
FREDASHR 58.42 1,071.83 51.33 (7.73) (63.08) mEER 34.89 13.33 11.72 9.94 8.15
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 21.15 7834 4757 31.60
T FE NI 130.74 335.51 259.67 673.11 (39.16) EV/EBIT 0.00 2247 82.69 49.48 32.56
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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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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
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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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