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20 FISHETIHA, Q4 FIiEBEEK, SEEEHE

LEARBEENSRR, 20 FIVSEETRE. 20 F£FRITFEEIMEI KA 38.4
{273, +29.65%, H Q1/Q2/Q3 75 BISCIIMIN 3.26/8.98/11.48 27T, [ELE
SBl-21.19%/+22.22%/+41.87%, Q4 FUITSCINENU N 14.68 {Z27T, EEL
+46.21%, NEEWANIRLL=FE[Y, RS KREER . fitefE38
#F0iE 3.95 1275, [@EEE+19.96%, HA, He Q1/Q2/03 £ 5ILIFE%
F3E-0.45/0.95/1.48 1275, B BI-241.27%/+21.44%/+19.76%, Q4 Fhit
SCHUFEHEF)E 1.97 1278, REE+104.67%, BHTHIATRE. £EMIHOIE
BIAEFE 3.62 {275, EEL+26.82%, He, H Q1/Q2/Q3 SLIOIE
J538%F3H-0.45/0.89/1.42 1Z7C, EEE5 Bl-283.56%/19.05%/37.35%, Q4
FRTSCI0IES &F5E 1.76 127T, +113.67%. BIBRPR &I EE2E FOREEY RS
W, AFERIER 4.23127c, FLECEDD 28.02%.

4 Q3 WA/FESEKE, a4 LB, HFAREFTERRE.

2004 W N/FIiEB5 Bl+46.21%/+104.67%, WETHHPEREEN. Q1 AF
ZKEZEBEEN, FNTIRMESTUERE, EE 4 BLSRETHEER,

NEFRIEETZIS, Q2 AW WERIISLH] 20% L0 Eigi<, FEEH]
GRS T, HAp EEFRRIS LI 3.37 1275, BEIEE 59%.
THELR, AARDEEEHE. FIEEHENZSEN, BRFRSIT
£, ERANMBRERESE, ASEFEEHRHERIZEY, RAERENEER

ff%%ﬂﬁ&&?%ﬁo NEEFITEREFE, 20 FXRTAEK 5.25 27T, FIELIE
< 42.14%,

BNFEESFRREE 13.45%, IRBHMYERESBAEEESFSAZER
11%, FHEEEENDETIHIIHEREEREIELH, BRRELEREK
EIiFE, BUFESFE 13.45%, IRLLIRF 0.64pct, REIELIRF 3.84pct,
BI=EENEHEERBERN 15.76%, R 0.21pct, BI=SEEXNTE
BERARA 6.15%, H 2020 FLFRFIMRENR D ZTEBMRITLA
2800 57T, BI=ZEEN TR AZEBERN 5.93%, EEIEFH 2.27pct,

BAMUSTESR: TWER 21 FRTOREEBKIATN, BREEERE
FRIFE, SEREFHBETSEKISERE, TREEITFLPERHE
ELBIREAT RAT RIS, BIPTAAA DS ES ST TRER KM
TEMERRANECIRR, WEEFHE, BTFAT 20 SIWSERE, FilL
8 21/22 SERFIFGN, it 21/22 FFFEFEH B 4.91/6.0 1Z7T (IR
79 4.17/4.83 {255 ), RLCH B 25%/22%, XIRL PE 9859 21X/17X,
FEZE “IN” ¥4,

MBEIER: REARENKG, XEARINE, W RERsRErT, Eilss
IR, WERRIRAFIENEER, ERIRELSIE N,

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWKNELTT) 2,432.99 2,962.14 3,839.83 465412 5,623.23
B ER () 12.80 21.75 29.63 21.21 20.82
EBITDA(E G 7T) 453.45 577.04 487.03 609.17 733.48
EHEERTT) 272.90 329.43 391.94 491.02 599.89
B ER () 16.51 20.72 18.98 25.28 22.17
EPS(TT/BR) 1.22 1.48 1.75 2.20 2.69
R (P/E) 37.24 30.85 25.93 20.70 16.94
% (P/B) 5.43 5.27 445 3.99 354
THHEZEP/S) 418 343 2.65 2.18 1.81
EV/EBITDA 6.58 7.28 17.87 13.74 10.43

BRERIR: wind, RXIEHEHTFT
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7k BT HiE/RABRT
6 NEER I (ESER)
HENE 4551 7T
Bir1E 7T
EXYE
ABREBERABERR) 223.33
E A BRRAERR) 217.81
A BRETEERTT) 10,163.90
E A T E(EATT) 991255
BRSR™(n) 8.96
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SAC FLERYRS: S1110518080004
fanzhangxiang@tfzg.com
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B, BEFATELEWLSERERN)
2020-10-29

2 (EHBRE-ATEITFEQ3 WIAFEY
B, #EMERERRER )
2020-10-22

3 (EHRE-FERATEPIRWET
EWMHE, TEUVSEKSE)
2020-08-18
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 729.08 526.91 1,065.87 1,396.67 2,105.79 N 2,432.99 2,962.14 3,839.83 4,654.12 5,623.23
Jodlvetizsavldl s 249.10 457.98 45432 387.30 629.56 BAlpgA 1,558.19 1,820.75 2,354.56 2,871.90 3491.86
FRAS TR 43.82 45,09 64.12 74.83 92.30 Bl RN 2242 28.88 36.00 43.97 53.56
5% 154.32 215.35 281.49 308.78 42421 B EA 33376 462.64 587.72 707.43 854.73
it 500.57 552.29 743.91 700.44 664.46 EEEA 140.71 168.04 238.07 269.94 326.15
mabEEAT 1,676.89 1,797.61 2,609.71 2,868.01 3,916.32 MEER 92.49 134.42 167.28 207.11 241.80
KEB R 37.23 33.50 33.50 33.50 33.50 45522 (17.39) (8.37) (15.00) (15.00) (20.00)
B EB 614.80 705.62 796.48 862.70 901.13 BT RERS 10.72 (4.55) 445 3.54 1.15
EREIR 193.75 259.99 192.00 163.20 127.92 NRMEZNWER 0.06 2.45 (31.96) (4.30) 1352
TREF= 131.38 136.39 128.65 120.90 113.16 BRSNS 23.00 13.49 2237 12.90 11.38
Eift 130.53 162.28 107.02 108.85 110.74 Hith (52.81) (40.42) 19.19 (17.21) (49.80)
ERMBE=AL 1,107.69 1,297.79 1,257.64 1,289.15 1,286.45 BEFE 321.84 384.80 457.14 573.84 698.89
BrEgit 2,784.58 3,095.40 3,867.35 4,157.16 5,202.77 BASMIN 1.19 1.34 2.79 1.60 1.91
FZHAMERR 0.00 11.16 0.00 0.00 0.00 B 351 5.55 411 439 468
JUAREEISIVENIL S 331.09 446.47 493.37 664.09 766.69 gz 319.51 380.59 455.83 571.05 696.12
Hit 547.92 658.55 1,059.93 910.12 1,524.31 s 46.61 51.16 63.88 80.03 96.23
bzl =y 879.01 1,116.17 1,553.30 1,574.21 2,290.99 EFE 272.90 329.43 391.94 491.02 599.89
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 272.90 329.43 391.94 491.02 599.89
Hith 33.26 50.03 3178 38.36 40.06 SRS (T) 1.22 1.48 1.75 2.20 2.69
eI sRA LT 33.26 50.03 3178 38.36 40.06
bdi=giy 912.28 1,166.20 1,585.08 1,612.57 2,331.05
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2018 2019 2020E 2021E 2022E
B 160.00 22333 22333 223.33 22333 23573
BARRTR 940.55 878.54 878.54 878.54 878.54 Bl 12.80% 21.75% 29.63% 21.21% 20.82%
B 1,716.41 1,844.06 2,058.93 2,321.26 2,648.39 BRI 14.97% 19.56% 18.80% 25.53% 21.79%
Hith (944.66) (1,016.74) (878.54) (878.54) (878.54) IHEFEAREFIE 16.51% 20.72% 18.98% 25.28% 22.17%
BREREET 1,872.30 1,929.20 2,282.27 2,544.59 2,871.72 $EFlgEH
REFRARR E R 2,784.58 3,095.40 3,867.35 4,157.16 5,202.77 ESES 35.96% 38.53% 38.68% 38.29% 37.90%

e 11.22% 11.12% 10.21% 10.55% 10.67%

ROE 14.58% 17.08% 17.17% 19.30% 20.89%

ROIC 27.95% 32.18% 40.91% 58.65% 77.66%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
EFE 272.90 329.43 391.94 491.02 599.89 Tl 32.76% 37.68% 40.99% 38.79% 44.80%
IR 73.36 89.58 44.88 50.32 54.59 B RIRE -38.94% -26.73% -46.70% -54.89% -73.33%
[ug=E3z] (1.78) (0.05) (15.00) (15.00) (20.00) maptLE 191 161 1.68 1.82 171
REIRE (23.00) (13.49) (22.37) (12.90) (11.38) RENELER 1.73 1.42 150 163 1.52
BiERETH 127.84 218.86 180.21 93.85 390.92 Eizgth
HE (79.49) (279.95) (31.96) (4.30) 13.52 Joilidl SNk RS 8.59 8.38 8.42 11.06 11.06
SEFDASH 369.83 344.38 547.70 602.99 1,027.54 FLrRERL=E 15.42 16.03 15.46 15.77 15.34
B 328.12 21631 78.25 73.42 48.30 LEFEER 0.90 1.01 1.10 1.16 1.20
KRR 37.23 (3.73) 0.00 0.00 0.00 SRIEE (5T)
Hith (845.58) (460.64) (51.95) (131.93) (113.96) gl 1.22 148 1.75 220 2.69
BREDIS R (480.23) (248.06) 26.30 (58.51) (65.66) BREENER 1.66 1.54 245 2.70 4.60
RN 0.00 11.16 0.00 0.00 0.00 BRER 8.38 8.64 1022 11.39 12.86
BRI RS 13.28 (124.41) 153.20 15.00 20.00 B
Hity (112.70) (136.44) (188.23) (228.69) (272.76) =R 37.24 30.85 25.93 20.70 16.94
FREDASHR (99.43) (249.69) (35.03) (213.69) (252.76) mEER 5.43 5.27 445 3.99 354
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.58 7.28 17.87 13.74 1043
B FEINE (209.82) (153.37) 538.97 330.79 709.12 EV/EBIT 7.64 8.36 19.68 14.98 11.27
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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
231 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= 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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