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ZHIESfT (300753)

2019 W SRiRIFEIREE, 2020Q1 Z&EiERIN

. NE&F 2019 FIRFN 2020 F£—=IR, 2019 FLFELIILA 3.80
1275, BB 27.38%, J3RIEFER 1.02 275, EECIER 46.02%, 10
ERFEEF)EA 0.85 1278, FIELIEIK 26.35%, SEIREERK , FEZH
FRAINEREIEE R ERPIEETREWE N RIFISKEERMAY,

2020 F—Z=E LM 3,715 57T, BRI 46.67%, |ARI%FIEA 887
BT, BRI 41.82%, 0IEFVAFANEN 383 Ho, EELED 72.46%.
RNE—FEENERLL THRRAFTEESHEIMSRETIN, NS
T, THESIELEIEEFRE, BEKRI 122, FAEFELLEE TR,
FEE A mEWFE R NEE .

EREEBIRPE, WEF MREK

AR E, 2019 FERBEE L MLIIIA 2.49127T, FILLIEE 15.76%,
ERZE 70.99%, LEEFREEATE 3.03pp; EFFEEFRLIRA 1.02
1Z7c, EILCIE 31.56%, EFIEK 86.01%, tbEAEFRHAENN 0.27pp.

2019 FERARNEESEErREEE KM ORE FHERTHRRE
BWNIX 2.21 1275, EILLIEE 20.53%, & ZE 2019 3R, ABRIHEEKT
BREES 273 ML 1500 REFHIE, HFAVER 1417 K, =
RERT 730 K,

ERPERFRNFEIBRIONERETF BENE" £EMSKERFE
MRESESTIMEW 1.01 127, BIELIEK 32.69% . 2N BT %= RASLHELAIG RS
EXRBEZNTHMEREANE . X EWITHNEHERE, #F54L
FESBEWSSIARIEE , 8ZF 2019 3R, AN ERIPEETRES
LIGETHMEIT 800 R, £ F&RiIRZA/EEIT 3000 =K,

RETERTRE, 45 TN R

NE) 2019 FEF)ZEA 70.49%, FEILL T 6.01pp, 1FFIZEA 27.09%, FELL
EF 3.24pp, 2019 FRBEEENTENINEREFEN 7,759 Ht, B
Eim/> 0.69%, EEMIEREFE/ FFES 0.76, FLLEL 0.36, R
MEEEF 8.19 )R, FELLEEFH 0.23 )R, FREEER 4218, BERA
1.39 %, RBEFEERS 0.53 Kk, BEELELD 0.06 X,

NEERBIFIEMERBRIEE, B SESRPEME . 07T
20-21 FERNFFESBUA 1.15. 1.45 {275, BHTF 2019 FIELEMREBRK,
BIRFELEM RS RHIFTIN, it 20-21 FINIEFTEFEA
1.10. 1.40 1Z7T, BECIBIE 30.1%. 27.3%, 43 “SIN” T4,

MBEIRR: TWBERREERZWXG . Hr=maEm AR KBNS |
FEmmIZHET ARIENE . FEikEBRENKGEE

W EEEFIEE 2018 2019 2020E 2021E 2022E
EWBNELTT) 298.03 379.65 496.76 628.86 783.56
R () 20.70 27.38 30.85 26.59 24.60
EBITDA(EJ37T) 100.72 137.48 140.23 176.60 218.94
EHEERTT) 70.09 102.34 115.00 145.01 179.69
B ER () 21.01 46.02 12.37 26.10 23.92
EPS(TT/BR) 0.87 1.27 1.42 1.79 2.22
TR (P/E) 4738 32.45 28.88 22.90 18.48
MISEE(P/B) 5.49 4.92 4.30 374 3.18
THEEZEP/S) 11.14 8.75 6.69 5.28 424
EV/EBITDA 27.73 20.79 20.15 15.60 12.44

BRERIR: wind, RXIEHEHTFT
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BrEfk®=EHTT) 2018 2019 2020E 2021E 2022E FEEELTT) 2018 2019 2020E 2021E 2022E
whEe 436.14 420.59 485.56 564.29 599.90 N7 9N 298.03 379.65 496.76 628.86 783.56
Jolr &S aviialiei 4757 64.93 76.47 69.05 112.26 Bl A 70.03 112.02 149.03 176.08 219.40
FRAS TR 3.47 3.49 6.86 5.21 9.42 BlFue KM 3.55 3.38 5.88 6.84 8.26
Fie 25.39 27.87 67.06 39.90 98.56 Bl ZEA 81.57 103.46 134.12 162.25 203.73
Hith 5.32 22.60 9.59 18.45 21.51 B 49.22 53.53 7451 88.04 109.70
maEreait 517.88 539.48 645.55 696.90 841.66 LR 20.98 24.50 29.81 38.99 47.01
KHARBUIZE 1.02 031 031 0.31 0.31 455 2 F3 (1.10) (7.31) (7.79) (9.02) (10.01)
[EE& = 36.04 33.46 96.36 160.37 212.05 RrERERE 1.57 0.00 0.00 0.52 0.17
EEIR 63.17 110.26 102.16 109.30 95.58 AfMMEZEE 0.00 0.00 0.00 0.00 0.00
TREF 32.48 43.04 37.43 31.82 26.21 Eitarte (0.55) 20.48 26.00 6.00 6.00
Hith 37.35 31.08 28.54 31.49 30.04 Hith (12.80) (51.13) (52.00) (12.00) (12.00)
EmaEr=aIt 170.07 218.17 264.80 333.29 364.20 EFIE 85.56 120.73 137.20 171.16 211.30
Bresit 687.96 757.64 910.35 1,030.19 1,205.86 ERIZIX 9N 0.96 0.01 0.01 0.01 0.01
FEHAMER 0.00 0.00 0.00 10.00 10.00 Bz H 278 292 2.92 2.92 2.92
NI{F AR R R R 29.08 30.45 27.09 55.06 46.17 FlE 83.74 117.82 134.29 168.25 208.39
Hith 42.86 49.82 107.01 71.37 95.67 FRriS# 12.65 14.99 17.08 21.40 26.50
mAEEET 71.94 80.27 134.10 136.43 151.83 EFE 71.08 102.84 117.21 146.85 181.89
KHAfERR 0.00 0.00 0.00 0.00 0.00 DR IRIRES 0.99 0.49 221 1.84 2.19
R R 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 70.09 102.34 115.00 145,01 179.69
Hith 2.62 2.49 1.94 2.35 2.26 R (7T) 0.87 1.27 142 1.79 2.22
eI Ea Tt 2.62 2.49 1.94 2.35 2.26
HEET 74.56 82.76 136.04 138.78 154.10
DEERRINGE 8.54 0.00 2.10 391 6.05 EEMSHE 2018 2019 2020E 2021E 2022E
B 80.80 80.80 80.80 80.80 80.80 B<EED
BAATR 375.15 375.15 375.15 375.15 375.15 S9N 20.70% 27.38% 30.85% 26.59% 24.60%
BEKE 524.06 594.08 691.40 806.70 964.91 ZAFE 21.03% 41.11% 13.64% 24.76% 23.45%
Hith (375.15) (375.15) (375.15) (375.15) (375.15) PEFBAREHNE 21.01% 46.02% 12.37% 26.10% 23.92%
BHREEETT 613.39 674.88 774.30 891.41 1,051.76 HFIBEH
REMBER RS 687.96 757.64 910.35 1,030.19 1,205.86 EF= 76.50% 70.49% 70.00% 72.00% 72.00%
7B 23.52% 26.96% 23.15% 23.06% 22.93%
ROE 11.59% 15.16% 14.89% 16.34% 17.18%
ROIC 68.64% 63.29% 47.12% 51.14% 54.54%
NE&REREBETTTT) 2018 2019 2020E 2021E 2022E Z658eh
&R 71.08 102.84 115.00 145.01 179.69 e 10.84% 10.92% 14.94% 13.47% 12.78%
HrIAREsH 10.12 11.02 10.82 14.46 17.65 ERRE -71.10% -62.32% -62.71% -62.18% -56.09%
15522 F (0.25) (0.04) (7.79) (9.02) (10.01) et 7.20 6.72 481 511 554
BB IREK 0.55 (20.48) (26.00) (6.00) (6.00) ERENELER 6.85 6.37 431 4.82 489
EiERET) (19.97) (0.79) 1473 17.17 (92.39) EiskEh
HE 16.60 (14.96) 221 1.84 2.19 RIWIFR BEEER 7.15 6.75 7.03 8.64 8.64
FEFDISHR 78.13 77.59 108.97 163.46 91.14 FREEE 11.99 14.26 10.47 11.76 11.32
BRASTH 62.78 64.24 60.55 79.59 50.09 RBFEEER 0.58 0.53 0.60 0.65 0.70
KRR (0.55) (0.71) 0.00 0.00 000  fERER (5T)
Hity (135.00) (120.64) (94.55) (153.59) (94.09) SRS 0.87 1.27 1.42 1.79 2.22
BEEHANER (72.77) (57.10) (34.00) (74.00) (44.00) BREENER 0.97 0.96 1.35 2.02 1.13
AR 0.00 0.00 0.00 10.00 10.00 FRRS AR 7.49 8.35 9.56 10.98 12.94
PR EL A 264.03 7.31 7.79 9.02 10.01 fh{ELLER
Hith (3.32) (43.39) (17.79) (29.75) (31.53) mExR 4738 3245 28.88 22.90 18.48
EREDUSHR 260.71 (36.08) (10.00) (10.73) (11.53) mEE 5.49 492 4.30 3.74 3.18
ICERTENFN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.73 20.79 20.15 15.60 12.44
BB INER 266.07 (15.59) 64.97 78.73 35.61 EV/EBIT 30.51 22.38 21.83 16.99 13.53
BRERIR: ABAE, RKNIESHRAT
BEURIRIEN Z EIEEREMRERRA 2
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, 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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ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH.; (86755)-82571995
HEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzg.com
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