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BRI SSIRKAT, WHFAFERS
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NEIRF 2020 FEWEHRIE, 2020 EEZWUMN 29.84 1275, FEILLER
12.53%; IHBF LHATREKEFIEA 4.54 1278, BECIEEK 65.76%. R
HHRIELEMRTL 1.58 1278, FEMEFATHRIWE; 0IFE
REHEFER 2.97 {275, BEIECIEE 12.5%; HIBRIEREMIREE. AIRRBHS

Yt ERBEINETEEFE A 3.86 1270, FEIECIEE 46.49%,
MYE.

1. BIFEEWSERMAEF . #im, AELEREFEREML. =
P75, 2020 FENEEATMEEWSETE—REEKXT, 7
AEMRNEFFERREERNM . ~mAoH, BENFEESH%
SRFRERILE, BNEIHENTRESUSEMSHNL. BERS
H, "BERNZENTEEEHFTEWSHAREIEEMITRFE, 7
BT AIHFEEMHNAETE. BT EHEEWSBRAENHEE
TS, ZIISHRRKEGENEATRIFFZERKE,

2. REFRERKZELORE, EFITRERE 21 FEKERM, 2020 &
Q2/Q3/Q4 MR HEFAABRSWAR EFREK S B E K
15.06%/20.27%/27.48%, EIXEFEIEER , HEADSEEREHHERK
HBAEVSEFITRREFRIEKET 304, FUtATHEWSIE
FERSERERIEK, BEPAABEFASIETREZ. ERFRENGEE
EEFmENERE.

3. BEFMLERNALEER, NEREBIFENE. 2020 F, o
BEEFENUEFRNIA 3.63 1278, WEFHHAIEI 101.26%, 1Kk 5
FEe; BERAXNTIMELREEZNNESRETE, FrcEMIKTE
BE, MNMARATRBFLERER BIREIRSLERM,

SZEEEATDISRIREHEIE. KROFEESEET KSR KF
B ARZREAREIRAN, B8 2020 £ 2022 FATEWKAR
33.75/44.13/55.78 {Z TR B E 29.84/38.47/48.29 1275, & ¥ iEH
4.33/4.65/749 @ B E 454/481/728 {2 57w, X M PE A
33.40/31.57/20.86, B\, ATEEREFEZIVESKEIFNEZIEY
BEFRFEKEL, BYaHERSMEMNIL, F4E “IN L.

MBERRT: RI|BADEZEEHIE, BURKRERAE; QIS KEIMNA
EZ:&TEHE; EEREBEIEE A NTNE; WEBRKKR; HinRs
XBs

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 2,140.56 2,651.73 2,984.00 3,846.86 4,829.29
HER (%) 31.79 23.88 12.53 28.92 25.54
EBITDA(E G 7T) 433.46 609.39 533.74 573.44 839.63
EHEERTT) 195.62 274.18 454.49 480.78 727.75
HER (%) 417 40.16 65.76 5.78 51.37
EPS(TT/BR) 0.47 0.66 1.10 1.16 1.76
THEER(P/E) 77.59 55.36 33.40 31.57 20.86
MISEE(P/B) 9.12 8.22 6.95 5.98 497
THEEZEP/S) 7.09 5.72 5.09 3.95 3.14
EV/EBITDA 23.82 17.36 28.21 25.95 17.49
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R EREM) 46.97
—FNm=/&EK0T) 69.55/27.24
E&
ZIE AT

SAC HLERYRS: S1110517080003
miaoxinjun@tfzg.com
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BXRESREMEK) 2020-08-27
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ABrEfkEREHTT) 2018 2019 2020E 2021E 2022E FiEFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 950.43 1,017.64 984.03 1,000.84 992.43 Bl 2,140.56 2,651.73 2,984.00 3,846.86 4,829.29
RIWTEER R R SR 607.02 769.83 830.16 978.70 1,292.12 5% 1,439.76 1,723.64 1,790.07 2,229.16 2,73387
FRAS TR 44.93 54.11 15.22 86.29 42.87 Bl RN 1457 14.33 18.38 23.56 28.48
5% 483.02 532.20 660.64 74142 975.75 B EA 108.48 125.62 141.44 193.18 265.61
it 90.40 30.65 86.32 65.06 9237 EEEA 206.94 232.12 332.19 41544 410.49
ahEEAT 2,175.79 2,404.43 2,576.39 2,872.30 3,395.54 MEER 184.13 274.50 343.16 46451 612.29
KHARR U 33544 457.60 457.60 457.60 457.60 552 24.89 2555 24.68 26.01 25.28
EIER= 130.59 11043 331.53 480.00 571.89 RrEmER% 12.07 (1.30) 6.57 5.78 3.68
EREIR 30353 539.02 359.41 263.65 188.19 NRMEZNWER 0.00 (0.68) (4.86) 0.81 1.08
TREF= 227.23 22261 212.50 202.39 192.29 BRSNS 46.03 2221 157.79 20.00 20.00
Eift 71.22 239.41 117.67 139.19 162.72 Hith (111.49) (51.54) (305.87) (41.62) (42.16)
ERMB=ALE 1,068.01 1,569.07 1,478.72 1,542.82 1,572.68 BEFE 215.19 287.26 480.45 510.03 770.67
BrEgit 3,243.80 3,973.50 4,538.41 5,670.98 7,412.86 BASMIN 0.01 2.05 1.96 0.00 0.00
FZHAMERR 508.58 729.06 618.82 673.94 646.38 B 6.59 0.23 0.00 0.00 0.00
JUAREEISIVENIL S 215.64 203.97 180.61 321.59 301.33 gz 208.62 289.07 482.41 510.03 770.67
Hit 526.03 730.97 753.08 765.52 1,014.97 s 11.25 15.82 25.85 27.65 41.84
bzl =y 1,250.25 1,663.99 1,552.51 1,761.05 1,962.69 EFE 197.36 273.25 456.56 482.38 728.83
KHAER 27027 401.71 737.70 1,307.41 2,329.97 DEARIRIRE 1.74 (0.93) 2.06 1.60 1.08
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 195.62 274.18 454.49 480.78 727.75
Hith 0.00 0.05 0.02 0.02 0.03 SRS (T) 0.47 0.66 1.10 1.16 1.76
IEmEAmE T 270.27 401.77 737.72 1,307.43 2,330.00
bdi=giy 1,520.52 2,065.76 2,290.23 3,068.49 4,292.69
DEBRIRIN G 59.00 61.52 63.58 65.18 66.26 FEWSLLE 2018 2019 2020E 2021E 2022E
B 400.01 400.01 41337 41337 41337 23573
BARRTR 646.35 646.35 646.35 646.35 646.35 Bl 31.79% 23.88% 12.53% 28.92% 25.54%
B 1,264.28 1,459.40 1,771.22 2,123.94 2,640.54 BRI 1.97% 33.49% 67.25% 6.16% 51.10%
Hith (646.35) (659.53) (646.35) (646.35) (646.35) IHEFEAREFIE 4.17% 40.16% 65.76% 5.78% 51.37%
BENEEETT 1,723.29 1,907.74 2,248.18 2,602.49 3,120.17 FFgEH
REFRARR E R T 3,243.80 3,973.50 4,538.41 5,670.98 7,412.86 ESES 32.74% 35.00% 40.01% 42.05% 43.39%

e 9.14% 10.34% 15.23% 12.50% 15.07%

ROE 11.75% 14.85% 20.80% 18.95% 23.83%

ROIC 18.12% 19.84% 25.37% 24.61% 33.62%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Raeh
&R 197.36 273.25 454.49 480.78 727.75 o 46.87% 51.99% 50.46% 54.11% 57.91%
IR 30.42 3153 28.62 37.41 43.68 B RIRE -9.96% 11.17% -3.45% -8.87% -12.87%
W55 H 2543 27.44 24,68 26.01 25.28 maptLE 1.74 1.44 1.97 2.34 2.98
REIRE (46.03) (22.21) (157.79) (20.00) (20.00) RENELER 1.35 113 155 1.92 2.48
BnReTH (46.59) (198.63) (23.30) (157.49) (339.71) ERREH
He 10.33 69.14 (279) 241 2.16 RIKTR B = 3.83 3.85 3.73 425 425
FEFNER 170.91 180.52 323.91 369.12 439.15 FIREEE 471 5.22 5.00 5.49 5.62
B 214.23 363.38 60.04 79.99 49.99 LEFEER 0.73 0.73 0.70 0.75 0.74
KHIRE 2434 122.16 0.00 0.00 0.00 FhefEtR (75)
Hith (439.66) (935.43) 47.46 (141.61) (82.15) gl 047 0.66 1.10 1.16 1.76
BREDAS R (201.08) (449.90) 107.50 (61.62) (32.16) BREENER 0.41 0.44 0.78 0.89 1.06
RN 778.85 1,230.77 1,389.86 2,025.80 3,035.61 BRER 4.03 4.47 5.28 6.14 7.39
AR 263.63 (38.74) 1.87 (26.01) (25.28) fEEHER
Hity (820.25) (866.28) (1,373.44) (1,517.93) (2,236.95) =R 77.59 55.36 33.40 31.57 20.86
EREIMES T 222.23 325.76 18.28 481.86 773.38 [t = 9.12 8.22 6.95 598 4.97
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2382 17.36 2821 25.95 17.49
T FE NI 192.06 56.38 449.69 789.36 1,180.38 EV/EBIT 2551 18.27 29.80 27.76 1845
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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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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
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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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