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EAESNEESERSE, —FEIVSEKIEEK

. ATHRE 2020 FEWSGRRR 2021 F—FEIWETIR, 25 2020
FLFTIMENWMA 13.40 27T, FLUIGIK 32.88%; IIEEFE 1.15 {Z7T,
B 129.14%; 2021 F£F—FEMITHEFEL] 2200 F75~2600 HTT, B
LbiE < 86.91%~120.89% ,

—FEEANEINELSRERKES

SELURATREMAERNTZIRANE, BEERTIHRERTA.

ERmiERhE. BRTFarIZIREFLI, HREBEmEIIRIR, &
Mt —=EERKABEIEKLY 50%. BMNISHE, BEEBIINF-EEN
FERR, BERRNFREERENEN, AEOEETEEFFHERNR
T+, W) TIEIMINIER, FMFHEIMIANRBILER 40%E5. [,

RERRAUE RSN EF- BRIk E, IUISEHISEHhBIMNE,

ITIEER RN AR, FEEFmAIRA, Sl SRIEER.

“WEIRFN" FIERL, 2020 FIVSFKIEEK

2020 £, ANEEMEW RN 13.40 1278, BELIEK 32.88%, FER AT
REEE AN, BINHIAERIERE, AEERATBEIEEAT
PIFERRERIRN, TRENHEHSWARIRIEIE , 2020 FI36%F)E3L
I 1.15 {270, BEEENN 129.14%, EEBEEEWITNRIRIELE, B EHD
FERERVFEERERL . oMl B AHIEAERE, HEERESR THRIBRRIG
o 20 FR¥EELK, ARBEFEHE, BTN AT EISK—ER
n, ggﬁmﬂzmﬁiiﬁmﬁi‘%?ﬁ,ﬁmﬁ)\mﬁﬁ, NIt —eEE LtbiE
KT RIS,

SEANERTE, FENIERSEE

EERANTRAOFIRER odM &, RESRZBINEFTINREL
€, BENFREFHEERILUEHm. iEFFR, /R8BSR
BESCIFEIRIK, KEBSREMIHRE: 206 EREK . ERSHE, AF
BHMEEATHEEREZRITUNIE, EHSHHm, U RERE"
FETRUBEEMBIZE, LLIRSFELIEE, & ™HAIE. &
REMERE, RRSEERTHRS . BERANDESLEMN. RET
e M mbhERATS, ARERHZRRAGEREFESREK.

BN SRERZN

RIBA SRR, FRAIBHARBRAT ST, TRt 2020-2022 &£, ANEEF)E
1.15/1.80/2.60 1Z7T ( BI{E 1.20/1.87/2.64 1275 ), B 129%/57%/44%,
XN EPS 49819 0.67/1.06/1.53 TG, ## “SEN” TR,

MBERER: WEIRIR. MESMSNEER, LER. —S=RAE; BR
AT ; RIMZERE; FEMEERHRIXEE; CERIKaIRIXE

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 869.32 1,008.31 1,339.85 1,727.75 2,186.05
HBER (1) 37.55 15.99 32.88 28.95 26.53
EBITDA(EJ37T) 190.11 99.17 180.43 260.05 361.17
#HEEBTT) 140.31 50.01 114.59 180.17 260.23
B ER () 31.42 (64.36) 129.14 57.24 44.43
EPS(TT/BR) 0.83 0.29 0.67 1.06 1.53
TR (P/E) 37.59 105.48 46.03 29.28 20.27
% (P/B) 5.44 5.14 467 417 361
TEEKP/S) 6.07 5.23 3.94 3.05 2.41
EV/EBITDA 25.43 39.28 28.49 19.12 13.58

BRERIR: wind, RXIEHEHTFT
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 283.33 285.05 200.98 34555 327.91 N 869.32 1,008.31 1,339.85 1,727.75 2,186.05
RIWTEER R R SR 162.74 192.33 279.49 241.00 41755 5% 567.13 756.56 960.85 1,224.84 1,483.16
FRAS TR 17.53 57.43 37.77 62.11 76.17 Bl RN 3.64 3.04 5.36 6.45 7.83
5% 156.12 206.98 25417 314.01 344.52 B EA 4353 68.91 99.21 141.50 208.75
it 160.87 31.89 40.50 39.86 46.08 EEEA 82.28 106.08 87.09 112.30 142.09
mabEEAT 780.58 773.68 812.91 1,002.53 1,212.22 MEER 25.81 25.92 26.80 29.37 32.79
KEB R 1355 13.05 13.05 13.05 13.05 45522 (8.51) (4.74) 7.00 8.00 10.00
EIER= 189.98 210.68 35451 371.92 361.47 RrEmER% 5.86 (0.02) 1.00 1.00 1.00
HETRE 12.87 152.30 151.38 90.83 54.50 ARMMEEE 0.00 0.45 0.00 0.00 0.00
TR F= 37.60 53.28 51.48 49.67 47.86 RSB 473 1.69 (18.00) 281 217
Eift 145.67 166.05 162.93 159.80 159.04 Hith (12.01) (7.64) 34.49 (5.62) (4.33)
ERMBE=AL 399.66 595.37 733.35 685.27 635.92 BEFE 156.86 58.07 136.04 207.10 302.59
BrEgit 1,180.25 1,369.04 1,546.25 1,687.80 1,848.15 BASMIN 7.81 1.77 1.50 0.00 0.00
FZHAMERR 6.71 160.23 132.70 106.06 18.93 B 1.18 1.10 1.02 0.00 0.00
JUAREEISIVENIL S 109.49 103.92 167.12 216.90 217.02 gz 163.49 58.75 134.21 207.10 302.59
Hit 83.86 63.83 101.62 84.89 137.08 s 22.05 6.20 16.10 26.92 42.36
bzl =y 200.06 327.99 401.44 407.86 373.03 EFE 141.44 52.54 114.59 180.17 260.23
KHAETR 1.75 0.00 0.00 0.00 0.00 DEARIRIRE 1.13 2.54 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 140.31 50.01 114.59 180.17 260.23
Hith 0.49 3.27 3.27 327 327 SRS (T) 0.83 0.29 067 1.06 1.53
|35 8 =yne 2.24 3.27 3.27 3.27 3.27
bdi=giy 202.31 331.26 404.71 411.12 376.30
DEBRIRIN G 791 11.68 11.68 11.68 11.68 FEMSELE 2018 2019 2020E 2021E 2022E
B 121.96 146.61 169.77 169.77 169.77 23573
BARRTR 596.72 595.65 595.65 595.65 595.65 Bl 37.55% 15.99% 32.88% 28.95% 26.53%
B 886.20 874.16 960.10 1,095.23 1,290.40 BRI 26.96% -62.98% 134.26% 52.23% 46.11%
Eift (634.85) (590.31) (595.65) (595.65) (595.65) HEFEAREFE 31.42% -64.36% 129.14% 57.24% 44.43%
BERNEAT 977.94 1,037.78 1,141.55 1,276.68 1,471.85 EFIBES
REFRARR E R 1,180.25 1,369.04 1,546.25 1,687.80 1,848.15 ESES 34.76% 24.97% 28.29% 29.11% 32.15%

e 16.14% 4.96% 8.55% 10.43% 11.90%

ROE 14.46% 4.87% 10.14% 14.24% 17.82%

ROIC 20.82% 7.38% 14.46% 18.79% 27.93%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 141.44 52.54 114.59 180.17 260.23 o 17.14% 24.20% 26.17% 24.36% 20.36%
IR 21.59 26.21 38.90 44.95 48.58 B RIRE -28.11% -11.95% -5.91% -18.71% -20.94%
[ug=E3z] 1.09 (1.71) 7.00 8.00 10.00 maptLE 3.90 2.36 2.02 2.46 3.25
fiaccint (4.73) (1.69) (2.00) (2.81) (2.17) AR 312 1.73 1.39 1.69 2.33
BnReTH 67.93 (47.42) (19.20) (8.59) (174.46) ERREH
HE (97.46) (83.74) 0.00 0.00 0.00 Joilidl SNk RS 5.46 5.68 5.68 6.64 6.64
SEFDASH 129.85 (55.81) 139.29 22173 142.19 FLrRERL=E 7.10 5.55 581 6.08 6.64
B 150.93 204.82 180.00 0.00 (0.00) LEFEER 0.80 0.79 0.92 1.07 1.24
KHAR S 13555 (0.50) 0.00 0.00 0.00 SRIEE (5T)
Hith (221.17) (239.84) (358.00) 2.81 2.17 gl 0.83 0.29 067 1.06 153
BREDIS R (56.70) (35.52) (178.00) 2.81 217 BREENER 0.76 -0.33 0.82 131 0.84
RN 8.45 161.08 13354 106.62 19.68 BRER 5.71 6.04 6.66 7.45 8.60
AR 28.03 71.79 10.82 (8.00) (10.00) fEEHER
Hity (35.63) (143.51) (189.72) (178.58) (171.68) =R 37.59 105.48 46.03 29.28 20.27
FREDASHR 0.86 89.35 (45.36) (79.96) (162.00) =S 5.44 5.14 467 417 361
SCERTENEN 0.00 0.00 (20.00) 0.00 0.00 EV/EBITDA 2543 39.28 28.49 19.12 1358
B FEINE 74.01 (1.99) (104.07) 144.57 (17.64) EV/EBIT 28.18 51.33 36.32 2312 15.69

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.

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

BHWHIRIEX 2 fFHE B REF IR R EHA 3



