ABRE | AERFE

Yo i

‘ TF SECURITIES

BERe (300253)

AV EHEETIEE, Winex /R EIFI SIS HRBREGHIE

E L

NEIKR 2020 FAVETRE . 2020 F, ABELFLIMAFFIE 4.86-5.21 12
7T, B 22%-31%; SCIFOIERGE 3.59-3.93 1275, BEGIE 5%-15%.

RV
WHHETH, AERIEATR

SFFBFE 4.86-5.21 1275, RECIEEK 22%-31%; 03ERE 3.59-3.93 12
TG, RIS 5%-15% .20Q4 |AFIjE 2.83-3.17 27T, FIELIE K 126%-153%,
2o RIPHEBIR BN EERESIN; 202004 f03EFE 1.61-1.95 1275, B
EEIEI< 52%-84%, FUITFEER ARG LIRS QLR BRI SFI=RZFH
i, @FZEEWERFEN 4221278, BHEKIE 81%, EMEHRA=TA.

ERAWSWNEFTINE, Fr-miEr IR ; elFrsHRIRF, MERR
RIS

SFROTERIRF W SNIER 20%LL E. Winex PR ST B,
BERLSH . WERRSIFHLE (SENSITFAIE) BEEMNER 280 &
K, BAETHEET 6000 2. ELI2T7RRSEERER, BUAKIE,
KBS, RMEAEE, ZRITERSNERERRTE, FLHNBERM.
AHBIFEEHR ‘RGBT SRR, RAMK, SIRBFTEN,
BN BRIEER .

RRER: a) EHWSE: Winex BETE 2021 FAERMS; HHEDEH
ERE+TNHEMEL, EEMFEERS)N, FEEBEDSESXE; B
EERri 1T 2B, b) BIFTISS . 2021 FELXTEEK
ERARIIEEBR.

BRBREN: EREBEFNERRE, HIPEAT) 2020-2021 FYAHMH 25.20,
33.30 {Z7T FAZE 21.94 127T. 26.33 {Z7T; &IARFF)IEH 5.46 {Z7T. 8.06
{ZTCFEZE 5.04 {Z5T. 6.01127T. FRIHAT] 2022 ESCIN 34.23 125T,
SLIAFFE 8.38 1270, BFATIAIR, HEFEN TR,

RBEIRZ: BUEREHKTHER, Winex S DEMFIUE, QIFNLSHEMR
FER, T ESEINE . WEMEAEER, ERUEXFRAE,

WEEEFREE 2018 2019 2020E 2021E 2022E
EWKNELTT) 1,438.76 1,908.01 2,194.21 2,633.05 3,422.97
HBER (%) 19.52 32.61 15.00 20.00 30.00
EBITDA(E/57T) 37438 765.54 581.68 699.60 960.96
EHNEERTT) 303.31 398.42 504.04 601.49 837.70
HER (%) 3242 31.36 26.51 19.33 39.27
EPS(TT/BR) 0.14 0.19 0.24 0.28 0.39
TR (P/E) 107.15 81.57 64.54 54.08 38.83
HI$E(P/B) 10.37 8.71 6.73 5.85 5.15
THEHEZEP/S) 2259 17.03 14.83 12.35 9.50
EV/EBITDA 51.81 30.87 53.37 4357 31.62

BEBRIR: wind, XKRIESHRFT
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G L= Dakan) 2018 2019 2020E 2021E 2022E FEEE\HTT) 2018 2019 2020E 2021E 2022E
whEs 514.65 715.12 1,399.85 1,722.39 1,841.42 EN 1,438.76 1,908.01 2,194.21 2,633.05 3,422.97
N7 A R IR 1,188.68 1,487.59 1,852.49 1,965.44 2,617.53 B 690.61 926.86 1,009.34 1,198.04 1,526.64
FRAT TR 35.71 28.13 41.39 41.13 64.03 Bl Fis R0 16.20 22.07 24.79 29.75 38.68
7 157.87 175.12 110.86 88.82 165.63 EZl 2 200.84 241.74 329.13 329.13 427.87
Hith 164.33 199.99 288.18 274.97 393.41 BEER 118.08 140.15 185.22 22381 290.95
maEr-at 2,061.24  2,60595 369277  4,09275  5,082.02 &z 147.21 205.64 263.31 302.80 376.53
KEARAIG B 541.05 588.57 588.57 588.57 588.57 45522 A 8.02 321 3.20 450 5.00
EE&r- 435.37 429.80 430.83 451.94 47210 B ERE 59.58 0.00 95.10 125.72 162.07
EREIR 0.55 0.00 36.00 69.60 71.76 ARMMEZEE 0.00 12.90 0.00 0.00 0.00
TR &= 116.92 381.86 338.30 419.53 627.97 BRI ES (8.09) 123.15 244.69 210.63 277.92
Hith 1,076.60 1,112.73 999.96 1,241.81 1,212.86 Hith (103.97) (180.22) (489.38) (421.26) (555.84)
IEREE=E T 2,170.49 2,512.95 2,393.65 2,771.44 2,973.26 EFIiE 310.28 412,51 528.81 629.93 873.14
BrERit 4,237.32 5,118.90 6,090.05 6,868.43 8,059.51 ERIZIXON 0.09 0.35 1.08 0.58 0.83
FEHRfERR 151.14 224.27 24593 245.93 24593 Blshsz 0.85 0.24 2.04 1.45 1.74
SRR R LA IR 197.00 287.67 188.96 276.94 274.35 = 309.52 412.63 527.84 629.06 872.23
Hits 534.12 594.25 548.58 503.07 947.32 I 2.69 17.05 21.80 25.98 36.02
maRE 882.25 1,106.19 983.48 1,025.94  1,467.60 HFE 306.83 395.57 506.04 603.08 836.20
KHEAERR 0.00 0.00 0.00 0.00 0.00 DEBRIRIRES 352 (2.85) 2.00 159 (1.50)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 303.31 398.42 504.04 601.49 837.70
Hith 80.53 104.61 9257 98.59 95.58 SR (5T) 0.14 0.19 0.24 0.28 0.39
Rt 80.53 104.61 92.57 98.59 95.58
mRET 962.78 1,21081  1,076.05 1,12454  1,563.18
DEERIRINGE 140.35 174.76 176.76 178.35 176.85 TEMSHE 2018 2019 2020E 2021E 2022E
B 1,621.87 1,641.07 2,135.97 213597 213597 o357
N 535.18 751.62 751.62 938.58 938.58 ST 9N 19.52% 32.61% 15.00% 20.00% 30.00%
B 1,607.71 2,247.63 2,701.27 3,429.57 4,183.50 BALAE 20.55% 32.95% 28.19% 19.12% 38.61%
Hith (630.57) (906.99) (751.62) (938.58) (938.58) HEFBATERE 32.42% 31.36% 26.51% 19.33% 39.27%
BERNESTT 3,274.53 3,908.09 5,014.00 5,743.89 6,496.33 HFIBES
AEMNRENSER  4,237.32 511890  6,090.05 6,868.43 8,059.51 ERR 52.00% 51.42% 54.00% 54.50% 55.40%
VBRI 21.08% 20.88% 22.97% 22.84% 24.47%
ROE 9.68% 10.67% 10.42% 10.81% 13.26%
ROIC 15.80% 17.16% 18.34% 18.16% 23.95%
NERBREGT) 2018 2019 2020E 2021E 2022E Lty
&R 306.83 395.57 504.04 601.49 837.70 Br=famE 22.72% 23.65% 17.67% 16.37% 19.40%
irIRfEsE 29.70 53.12 49.67 65.17 82.81 BRRE -10.54% -12.52% -22.65% -25.39% -24.28%
552 9.83 7.94 3.20 4.50 5.00 EItLER 2.34 2.36 3.76 3.99 347
BEIRE 8.09 20.06 (80.00) (13.00) (21.00) ERENLLER 2.16 2.20 3.65 391 3.35
BEiERE%T (445.79) (504.68) (462.50) (83.84) (402.65) EiEheh
HE 215.24 261.29 2.00 159 (1.50) RN e 134 143 131 138 1.49
ZLEEDALHR 123.89 233.30 16.41 575.91 500.37 FREEE 11.14 11.46 15.35 26.37 26.91
BASTH 31.69 334.55 55.18 195.10 316.58 SRR 0.36 0.41 0.39 0.41 0.46
KRR (3.06) 4752 0.00 0.00 000 RS (7T)
Hith (278.92) (643.74) (38.81) (570.79) (609.15) =gt 0.14 0.19 0.24 0.28 0.39
REFEIMES R (250.30) (261.67) 16.37 (375.69) (292.57) BREEUESR 0.06 0.11 0.01 0.27 0.23
AR 169.38 225.74 264.17 264.17 264.17 BR%E 1.47 1.75 2.26 261 2.96
BRAN R 250.98 172.45 647.07 182.46 (5.00) fh{EE=R
Hith (263.59) (171.95) (522.08) (324.32) (347.94) MR 107.15 81.57 64.54 54.08 38.83
SREUER 156.76 226.24 389.17 122.31 (88.77) = 10.37 8.71 6.73 5.85 5.15
SCRISHEN 0.00 143.21 164.69 197.63 256.92 EV/EBITDA 51.81 30.87 53.37 4357 31.62
MEEHEINER 30.36 341.08 586.63 520.17 375.95 EV/EBIT 56.16 33.13 58.35 48.04 34.61
BEERIR: RAEASE, RKIESHRR
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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%
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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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