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B hAH4 (600346 )

2020 FERMIE: HFMHIEIRF, FEMNMEREHN

2NE] 2020 FLIAEFE 135 12, BEG+34%, HFETHH.

5] 2020 FESLIMEWWAN 1524 12, EIEL+51%; SLIVARHEF)E 135 12,
Eltb+34%; EFIEFE 129 12, EL+39%. MEREXREAZR, &F
EINFIMER 24112, ELL+43%. NERERIRE 0.77 75, IREER 40%,

AT 2020 FIIHERFTFIERI, FRNFRE THFREER.

FERERHE, AE 150 AEZEIMEB FEF 7 BIRERE, TEligEE. PTA4
InB. PTA-5s MBS BIFELE 5 B9 10 BR&r=4E, H#—HRANE
PTA HEXIER A EE . BRESATIT, , A 5] 2020 FFIRBRELC 2278514 F] 360 51,
RESEETRE 26.6 A, OJFEMRERIT=EIAZI 3.3 A, FASEREER
REFBZTHRMINMESmEERT

~E ‘TR EEAER ‘STELRE. U TR, BESE NRFNERES.
EEREEFTRURGR TREACT . Sk, F2mEeE, B
BeERRTERE 12 Btk 2021 & 7 Bi&%F=; mMBRBLEE 60 Stk
DR BIREAREERL 90 BB iR 2022 SJERATD FIHRF ; M 500
B PTA IRB TR 2022 £ E¥FKF=,

2021 FTWRSAH.

2020 £, AENGMHWIIEFIZXE 129%, RIBFENFATBR, KiE
W+ 2 IR B FE A 100 12,

REstiR, —SEROKLINEHMBE THRMESKTF. ZEEINEA
HESIMARRESHINEIEH, FTHERSFRIPVESHES. BiEL
KT HRAEFERT. | ENNEENIRT, 2@EFIFIEKFEESH
BIFKF,

A E, —EESIBIMEEEERE KBS EEPAL), BRI RF
R . @FEKE, RE 2021/2022 BERKER .. BT NDEAE,
EBINEEHNERE. UREEREKREDKRERT, KUINDBEELEFPMHE
RIFRH ., 2023 SEaJReilBskAY LT EHE.

BTN SHRETER .

HEIFNT] 2021/2022 FAVEEFRN 150/170 12, FiE 2023 FEMVEEFRT 199
12, 4 “EN” ¥R,

MBSIRR: N EIEREE N ATRERR R - RIS T IUHAXKRG ; 2021 SE¥ALFT
RETUSSARIREBRIXG; SHTEBIRER TERX

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBANERTT) 10078237 15237340 17522941 192,752.35 212,027.58
HER (%) 67.78 51.19 15.00 10.00 10.00
EBITDA(E G 7T) 20,951.68 30,967.02 31519.80 3519338  39,930.25
EHEERTT) 10,025.18  13,/461.79 1503387 16,998.38  19,889.17
B ER () 201.73 34.28 11.68 13.07 17.01
EPS(TT/BR) 1.42 1.91 2.14 241 2.83
R (P/E) 20.38 15.18 13.59 12.02 10.27
% (P/B) 5.62 436 3.60 2.92 2.37
THEEZEP/S) 2.03 1.34 1.17 1.06 0.96
EV/EBITDA 9.03 9.13 9.25 8.25 6.46

BEBRIR: wind, XKRIESHRFT
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EXxYE
ARSRABETR) 7,039.10
B A BREABERR) 7,039.10
AREHEBEETT) 204,345.07
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BRSR™(n) 6.66
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1 (BEHAN-ZRETFEQ3 =R, WK
FEER, REENERFIZERS)
2020-10-29
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2796 12, REUNSRIFELEMEE)
2019-10-25

3 (ELAN-FEFIRATEPIRABHR
HA, ISR PTA “EESEHNEE
E) 2019-08-11
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 16,508.50 15,671.34 14,018.35 15,420.19 16,962.21 N 100,782.37  152,373.40  175229.41 192,752.35  212,027.58
RIWTEER R R SR 692.70 1,367.94 11,240.40 (714.72) (786.19) 5% 7986583  124,11631 14281197 15661128  170,682.20
FRAS TR 910.24 1,994.37 1,151.01 2,351.06 1,505.71 Bl RN 2,120.87 2,627.78 3,539.63 3,893.60 4,282.96
e 19,464.02 19,691.12 36,827.44 25,102.55 42,434.97 B EA 951.95 177.33 203.93 192.75 212.03
Hity 15,718.70 13,380.45 10,937.69 13,519.60 12,562.82 EEEA 1,090.27 1,715.59 1,972.92 2,170.22 2,387.24
ahEEAT 53,294.16  52,105.22  74,17490  55678.67  72,679.51 TR 958.30 825.97 949.87 1,044.86 1,149.34
KHARR U 0.00 0.00 0.00 0.00 0.00 552 3,562.86 5,028.77 5,400.00 6,000.00 6,600.00
B EB 8307526  121,850.29  144,680.87  148,960.71  147,849.40 BT RERS (6.37) (625.55) 0.00 0.00 0.00
EREIR 24.290.53 419571 851.14 558.69 365.21 NRMEZNWER 12523 239.18 (55.59) 10.80 11.33
TR F= 5,808.15 7,188.50 6,938.18 6,687.86 6,437.54 RSB 274.80 (397.35) 0.00 0.00 0.00
Hifty 7,909.43 5,688.99 8,377.29 6,029.07 4,986.52 Hitb (1,384.68) 614.13 111.18 (21.60) (22.66)
ERMB=ALE 121,083.38  138,923.50 160,847.48 162,236.33  159,638.67 BEFE 13,223.31  18,051.24  20,295.49  22,850.44  26,725.14
BrEgit 174,377.54  191,028.73  235,022.39 217,915.00 232,318.18 BASMIN 9.60 11.02 0.00 6.87 5.96
FZHAMERR 47,597.01 49,879.42 61,581.64 70,868.06 72,305.91 B 20.93 24.96 16.86 2092 2091
JUAREEISIVENIL S 23,762.46 22,809.78 51,803.87 28,204.25 51,934.58 gz 13,211.99  18,037.30 20,278.63  22,836.40  26,710.19
Hith 10,907.81 13,110.34 15,173.16 10,550.83 17,391.61 s 3,099.61 454251 5,069.66 5,709.10 6,677.55
bzl =y 82,267.27  85,799.54 128,558.67 109,623.14  141,632.11 EFE 10,112.37  13,494.79 1520897  17,127.30  20,032.65
KHAERR 51,265.07 53,883.06 45,619.18 33,743.42 0.00 DRI 87.19 33.01 175.10 128.92 143.47
RrfdEss 1,011.32 1,013.97 675.10 900.13 863.07 AETFBATIEFE 10,025.18  13,461.79  15033.87  16,998.38  19,889.17
Hith 3,095.09 3,307.77 3,151.55 3,184.80 3214.71 SRS (T) 142 191 214 241 2.83
e ALt 5537148  58204.80  49,44583  37,828.35 4,077.77
bdi=giy 137,638.75  144,004.34  178,004.49  147,451.49  145709.88
DEBRIRIN G 405.78 119.31 285.66 41243 552.71 FEMSELLE 2019 2020 2021E 2022E 2023E
B 7,039.10 7,039.10 7,039.10 7,039.10 7,039.10 23573
BARRTR 18,272.36 18,350.12 18,350.12 18,350.12 18,350.12 Bl 67.78% 51.19% 15.00% 10.00% 10.00%
B 29,474.58 40,214.03 49,693.14 63,011.99 79,016.49 BRI 221.02% 36.51% 12.43% 12.59% 16.96%
Hith (18/453.03)  (18,698.17)  (18,350.12)  (18,350.12)  (18,350.12) IHEFEAREFIE 201.73% 34.28% 11.68% 13.07% 17.01%
BEREATT 36,738.79  47,024.39  57,017.89  70,46351  86,608.30 RFIEEH
REMRERNEESIT  174,377.54 191,028.73  235,022.39  217,915.00 232,318.18 ESES 20.75% 18.54% 18.50% 18.75% 19.50%
e 9.95% 8.83% 8.584 8.821 9.38%
ROE 27.59% 28.70% 26.50% 24.27% 23.11%
ROIC 18.23% 15.36% 14.53% 15.03% 16.01%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 10,112.37 13,494.79 15,033.87 16,998.38 19,889.17 o 78.93% 75.38% 75.74% 67.66% 62.72%
IR 4,076.09 7,564.70 5,824.31 6,342.93 6,605.11 B RIRE 234.65% 197.63% 170.01% 132.47% 68.81%
W55 H 3,110.09 3,576.16 5,400.00 6,000.00 6,600.00 maptLE 0.65 0.61 0.58 0.51 0.51
RERIRK (274.80) 397.35 0.00 0.00 0.00 AR 041 0.38 0.29 0.28 0.21
EEReTH (2,089.62) 9,382.31 5,293.19 (6,123.43) 16,037.61 Eizgth
He 2,00285  (10,272.42) 119,51 139.72 154.80 RIKTR B = 33.93 147.89 27.80 36.63 -282.53
FEFNER 16,936.97 24,142.88 31,670.89 23,357.60 49,286.69 FIREEE 5.31 7.78 6.20 6.22 6.28
B 41,936.55 26,611.13 25,216.22 10,046.75 5,020.10 LEFEER 0.67 0.83 0.82 0.85 0.94
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hifte (81,849.42)  (49,022.01)  (50,276.22)  (20,126.75)  (10,070.10) SRk 1.42 1.91 2.14 241 2.83
BREEDALTR (39,912.87)  (22,410.88) (25,060.00) (10,080.00)  (5,050.00) BREENER 241 343 450 332 7.00
RN 102,717.28 10860541  110957.01  108,762.92 76,556.10 BRER 5.16 6.66 8.06 9.95 12.23
BRANBLER (3.352.89) (5,.118.30) (5,051.86) (5.999.92) (6,599.92) fhEH =R
Hity (73,727.82) (104508.08) (114,169.02) (114,638.77) (112,650.86) =R 20.38 15.18 13.59 12.02 10.27
FREDASHR 25,636.56  (1,020.97)  (8,263.88) (11,875.77) (42,694.67) i) 5.62 436 3.60 292 2.37
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.03 9.13 9.25 8.25 6.46
T FE NI 2,660.66 71102  (1,652.99) 1,401.84 1,542.02 EV/EBIT 11.03 11.68 11.35 10.07 7.74

BRKIR: RERE, RXUESHTAHR
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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
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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