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Z M8 (603039)

s, ERSEIKEE]

B AT 2020 FAETRE: 2020 £, ATEEIMFRF)E 2.25-2.32 27T,
BELLIE K 61%-66% . £ FEMNIEITBFE 1.33-1.40 1275, BHIEK
20.65%-26.98%

RV

AV ERINER, BIEE . £ ELIFRFIE 2.25-2.32 {275, BECIEK 61%-66%,
HohiS R SRR 4837 Hrt. £FNIEFBF)E 1.33-1.40 (275, E
ELIBIS 20.65%-26.98%, HA 2004 SLIOIEFIE 0.81-0.88 27T, EIELIE
1< 36.5%-48.3%, 20Q1/Q2/Q3 2 BIE-15.2%/-2.2%/22.8%, M EEIMEEE

BAE .

MitEFEEEH . TiEEXROEREER. BBk, AADAFRIR,
TIZSEME, FTEFTERE FHFFERR. LW, Tl kiRicaIHA
B, RalsmE—EnmER.

RREEER:
1) FOILSS: MItRSBRHERKEE, 21 FEEZRSRMEIE;

2) SEWHENEE: RIMDEFTRITERIARING, H—LEHET 0A
ROAR, EHRETHIERNER, TET 0A MBS E. RERIMIE
HE, B BUHE0A+RLA8” SSMWIMNIEEL, N LT, &
SKHESINZIRBIEREIBSLSRE, AHSTEEHIEE. BIE
B, HAERE. RSMPE. B3R ASBESZSHEFARENA.
RIMDERIFTm, EEESR OA MRS ENEEEZIEK, BEENE
HRIBRETIR;

3) BFE: mhinEEMEULN, BIEXERE, SFEEDRSEKL
K 2020 FRIEIK, FIHARKIPBIFESERNK;

4) IR 2019 £ 9 B, AFAEIHEREFHE, FHOFUNREET
‘R, AER” REBER. RBERRIBETATINEIKRER, 5E1E
M7 ASEIFRER, AREIWSEKREEM.

KRB . EEREBEEMEERTN, FIVEAT 2021-2022 FLHUTAN
23.5. 32.8{Z7TT NAZE 20.23. 27.31 1270, BIAREFER 2.56. 3.74 12
TTRAZE 2.32. 3.37 {275, TRIHAT 2021-2022 EXLMAREEMESTTRIEN
3.78. 5.14 1275, BEFANEIRERIS, #F “IN” ¥,

MBEHER: SERGEHRARIE . 249/ HERRARTE. T
FINRE. WEANEER, HEHEEENEXFR,

WEEEREE 2018 2019 2020E 2021E 2022E
BN ELTT) 1,003.60 1,286.03 1,444.80 2,022.72 2,730.68
HBER (%) 4251 28.14 12.35 40.00 35.00
EBITDA(E A TT) 167.72 241.20 130.81 102.98 171.08
FHEE R 114.49 139.73 225.86 231.82 337.21
HERER (%) 31.64 22.05 61.63 2.64 45.46
EPS(TT/BR) 0.54 0.65 1.06 1.08 1.58
MR (P/E) 171.37 140.41 86.87 84.63 58.18
% (P/B) 27.10 21.78 17.36 14.11 10.47
THEER(P/S) 19.55 15.26 13.58 9.70 7.18
EV/EBITDA 39.27 32.84 140.30 175.50 102.33

BRRIE: wind, RXIESEHTER

IESARIRS

2021 fF 02 § 02 H
BETFR
Tk THENAT BN
6 NEER SN (TR )
HENE 91.74 7T
Bir1E 7T
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E A BRRAERR) 210.72
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WS TNSE
G L= Dakan) 2018 2019 2020E 2021E 2022E FEEE\HTT) 2018 2019 2020E 2021E 2022E
whEs 796.18 960.06 1,220.71 1,505.62 1,944.60 EW N 1,003.60 1,286.03 1,444.80 2,022.72 2,730.68
SRR R R SR 79.81 118.43 90.26 230.00 255.45 B 42.19 48.09 55.47 80.91 109.23
FRAT TR 260.90 29293 261.80 502.34 620.27 Bl Fis R0 6.80 6.30 955 12.33 16.02
=i 13.29 11.25 19.35 25.23 35.00 Bz 718.44 909.52 989.69 1,395.68 1,870.51
Hits 7742 7775 105.52 162.17 270.77 EEEA 69.46 87.27 102.48 11951 135.97
maEr-at 1,227.60 1,46041  1,697.64 242536  3,126.09 &z 125.47 166.39 180.60 261.94 363.18
KHARRUE & 189.20 252.34 252.34 252.34 252.34 15522 (23.33) (26.48) (30.00) (35.00) (38.00)
EE&r- 131.75 130.11 162.06 206.97 246.65 B ERE 19.40 0.00 32.00 45.00 68.00
EREIR 0.07 41.41 60.85 84.51 80.71 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
FTREF= 6.13 25.58 23.39 21.21 19.02 BRI ES 9.27 (7.66) 45.00 (18.00) (13.00)
Hith 52.88 16.47 4861 29.68 27.18 Hith (71.65) (34.53) (166.41) (70.97) (118.41)
ERaE=a It 380.04 465.92 547.26 594.71 625.89 BilFE 107.56 137.14 226.41 231.32 337.17
BrERit 1,607.64  1,926.33  2,24490  3,020.07  3,751.98 SN2 9N 6.95 5.61 450 5.85 7.88
FEHRfERR 0.00 0.00 0.00 0.00 0.00 Blshsz 0.11 0.06 0.06 0.07 0.08
N1 ZEHE R RS TR 172.33 238.35 263.98 43273 477.49 Fi=8m 114.40 142.70 230.85 237.11 344.97
Eifth 687.58 759.25 824.30 1,170.70 1,375.60 I 6.21 337 5.45 5.93 8.62
At sEat 859.91 997.60  1,088.28 1,603.43 1,853.10 RE 108.19 139.33 225.40 231.18 336.35
KHEAERR 0.00 0.00 0.00 0.00 0.00 DEBRIRIRES (6.30) (0.41) (0.46) (0.64) (0.86)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 114.49 139.73 225.86 231.82 337.21
Hith 0.00 1.01 0.00 0.00 0.00 SR (5T) 0.54 0.65 1.06 1.08 1.58
R EETt 0.00 1.01 0.00 0.00 0.00
mRET 859.91 998.61  1,088.28 1,603.43 1,853.10
DEERIRINGE 23.64 27.09 26.63 25.99 25.13 TEMSHE 2018 2019 2020E 2021E 2022E
B 102.52 151.64 213.86 213.86 21386  HRKEED
N 277.47 249.23 249.23 249.23 249.23 B 42.51% 28.14% 12.35% 40.00% 35.00%
B E 703.50 799.63 1,007.42 1,220.69 1,530.93 BALAE 21.53% 27.51% 65.09% 2.17% 45.76%
Hith (359.39) (299.87) (340.53) (293.13) (120.26) HEFBATERE 31.64% 22.05% 61.63% 2.64% 45.46%
BERNESTT 747.73 927.72 1,156.61 1,416.64 1,898.89 HFIBES
RERMBENR S 1,607.64 1,926.33 2,244.90 3,020.07 3,751.98 ERI=R 95.80% 96.26% 96.16% 96.00% 96.00%
VBRI 11.41% 10.87% 15.63% 11.46% 12.35%
ROE 15.81% 15.52% 19.99% 16.67% 18.00%
ROIC -36.13%  -106.62% -392.98%  -139.64%  -186.26%
NERBREGT) 2018 2019 2020E 2021E 2022E Lty
#FE 108.19 139.33 225.86 231.82 337.21 BrrtafimR 53.49% 51.84% 48.48% 53.09% 49.39%
irIRfEsE 1313 16.30 10.80 13.62 16.31 BRRE -106.48% -103.49% -105.54% -106.28% -102.41%
45522 F (22.66) (25.22) (30.00) (35.00) (38.00) Mot 143 1.46 1.56 151 1.69
HRIRE (9.27) 7.66 (45.00) 18.00 13.00 EHEPELR 141 1.45 1.54 1.50 1.67
BEiERE%T 77.42 111.31 105.32 104.84 118.73 EiEheh
HE 3294 (11.32) 3154 44.36 67.14  RIMIRKEREER 15.70 12.97 13.85 12.63 11.25
ZLEEHNLR 199.75 238.07 298.53 377.64 514.39 FEEER 80.50 104.82 94.45 90.76 90.68
BASTH 289.88 135.29 61.01 80.00 50.00 RBEFREER 0.69 0.73 0.69 0.77 0.81
KHRIEE 189.20 63.15 0.00 0.00 000  EREHE (7T)
Hith (968.36) (380.28) (100.37) (191.58) (241.30) SRS 0.54 0.65 1.06 1.08 1.58
BEEDINETH (489.29) (181.85) (39.36) (111.58) (191.30) BREZNER 0.93 111 1.40 1.77 241
AR 0.00 0.00 0.00 0.00 0.00 BR%E 3.39 421 5.28 6.50 8.76
AR B 50.73 78.66 51.56 82.39 210.87 fhEER
Hith (61.12) (95.33) (18.07) (18.55) (26.98) MR 171.37 140.41 86.87 84.63 58.18
EREDIER (10.39) (16.67) 33.49 63.85 183.90 MR 27.10 21.78 17.36 14.11 10.47
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 39.27 32.84 140.30 175.50 10233
D& G hNER (299.93) 39.55 292.65 329.91 506.98 EV/EBIT 42.06 34.87 152.93 202.25 11312
BEERIR: RAEASE, RKIESHRR
BEURIRIEN Z EIEEREMRERRA 2
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
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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
251 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= 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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