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L 2020 & 8 B 26 AMREIAHGFEFIRIR, LXFFHARTFEBATMEE
A9%FE 3015.78 BT, REIECIGE 188.47%; EAIRA 3.02 27T, EIELE
> 6.48%; EAEIZKES 0.0627 7T, BECIE 188.94%,

AP
T EBERENBNGBNRN, BFIREH

E¥EF, REARANBE TR, TEERARBEER THREWSKATE
35.7%, {BEEBEREZTFEBRTEIEK 80%, ZFaSERERKMEIMIN

ZHii. REBRTFaEeEEWSEINRS, WAEEHERN T
ANTBEEREREF 2ppto

BREART, NERTIULIR

L¥EF, NEHEEERTE o 3%, SIEZEAEK 1.1%, FFAZERA TR 3.5%,
BARZARLERTEE, ARKLEENTENNSREFFRLE R
56.6%, Ml55¢ $’JE’J{J|:{J6L/L&JJEI§§F KNS ESHINESRERIICER .

ZFFRAE, KE 020 FAEEALEIGEY

NEIEERKDEBREHER, R IETHE LSS SRR,
REBEERK. K. %A, NESEA MERREHTESHURNE, AF
TEREFEEREIRER, G2REENMMESNEHE, EFx
ERERUNMERTEI.

wrHEZEN

HNBF AR =FEWSHEERRIERK, BEFATTEREEAMNME.
HESRAFNN, FRITAT 2020-2022 F&FEA 2.05/2.64/3.42 1275, X
N EPS 0.43/0.55/0.71 7o, ## “SIN” K.

RERT: REESEIRDERL; - ARE; THEFR
AR FREA

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 837.63 964.02 1,126.86 1,347.62 1,553.97
HER (%) 8.84 15.09 16.89 19.59 15.31
EBITDA(E G 7T) 200.56 272.21 257.00 330.95 418.10
EHEERTT) 96.11 157.69 205.06 264.12 341.67
R () (19.69) 64.07 30.04 28.80 29.36
EPS(TT/BR) 0.20 0.33 0.43 0.55 0.71
THEER(P/E) 73.88 45.03 34.63 26.88 20.78
MISEE(P/B) 4.92 4.28 3.88 3.48 3.06
THEEZEP/S) 8.48 7.37 6.30 5.27 457
EV/EBITDA 15.40 12.66 25.06 19.63 14.86

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 391.59 586.28 838.22 747.75 997.03 N 837.63 964.02 1,126.86 1,347.62 1,553.97
RIWTEER R R SR 41818 480.40 468.35 647.88 639.26 5% 375.99 423.26 45156 510.18 563.37
FRAS TR 24.67 22.85 28.00 30.74 3311 Bl RN 11.22 10.68 14.06 16.60 18.58
5% 234,62 237.68 269.17 307.96 325.37 B EA 209.20 234.36 24791 289.74 321.67
it 232,01 14275 201.70 261.65 211.40 EEEA 63.68 62.65 75.50 87.60 93.24
mabEEAT 1,301.07 1,469.96 1,805.43 1,995.98 2,206.17 MEER 87.50 105.85 130.72 165.08 194.25
KEB R 87.97 49.38 49.38 49.38 49.38 45522 11.98 2.10 (2.87) (3.11) (5.52)
B EB 139.77 137.05 152.86 188.76 223.70 RFEREIRE 17.64 0.00 0.00 0.00 0.00
EREIR 224 0.00 36.00 69.60 7176 NRMEZNWER 3.40 (3.40) 0.00 0.00 0.00
TREF= 54.60 97.36 71.32 45.27 19.23 BRSNS 10.10 11.21 15.66 15.97 16.29
Hifty 523.59 552.73 532.06 534.77 538.70 Hitb (60.31) (62.01) (31.31) (31.94) (32.58)
ERMBE=AL 808.17 836.52 841.61 887.77 902.77 BEFE 107.21 179.32 225.64 297.50 384.67
BrEgit 2,109.24 2,306.48 2,647.05 2,883.75 3,108.93 BASMIN 312 0.07 7.89 3.48 3.64
FZHAMERR 178.00 60.00 150.00 100.00 75.00 B 1.01 1.21 0.76 0.99 0.98
JUAREEISIVENIL S 21558 221.17 217.49 299.83 266.79 gz 109.32 178.19 232.77 299.99 387.33
Hith 191.27 231.22 339.76 308.79 317.31 FriS®t 11.99 20.22 26.42 34.05 43.96
bzl =y 584.85 512.39 707.25 708.62 659.09 EFE 97.33 157.97 206.36 265.94 343.37
KHAERR 4387 29.26 0.00 20.00 15.00 DRI 1.21 0.28 1.30 1.82 1.70
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 96.11 157.69 205.06 264.12 341.67
Hith 17.45 12.82 16.40 15.56 14.93 SRS (T) 0.20 033 043 0.55 0.71
eI sRA LT 61.32 42.08 16.40 35.56 29.93
bdi=giy 646.17 554.47 723.65 744.18 689.02
DEBRIRIN G 20.49 9331 94.61 96.43 98.13 FEWSLLE 2018 2019 2020E 2021E 2022E
B 481.09 481.09 481.09 481.09 481.09 23573
BARRTR 479.95 557.84 557.84 557.84 557.84 Bl 8.84% 15.09% 16.89% 19.59% 15.31%
B 961.49 1,179.96 1,347.70 1,562.06 1,840.69 BRI -17.86% 67.26% 25.83% 31.85% 29.30%
Hith (479.95) (560.19) (557.84) (557.84) (557.84) IHEFEAREFIE -19.69% 64.07% 30.04% 28.80% 29.36%
BERNEAT 1,463.07 1,752.00 1,923.40 2,139.58 2,419.91 FREEH
REFRARR E R 2,109.24 2,306.48 2,647.05 2,883.75 3,108.93 ESES 55.11% 56.09% 59.93% 62.14% 63.75%

e 11.47% 16.36% 18.20% 19.60% 21.99%

ROE 6.66% 9.51% 11.21% 12.93% 14.72%

ROIC 10.70% 12.72% 17.11% 22.32% 23.38%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 97.33 157.97 205.06 264.12 341.67 o 30.64% 24.04% 27.34% 25.81% 22.16%
IR 31.18 32.82 34.23 36.55 38.94 B RIRE -9.87% -27.53% -34.29% -28.27% -36.57%
[ug=E3z] 14.36 7.51 (2.87) (3.11) (5.52) maptLE 2.22 2.87 255 282 3.35
REIRE (10.10) (11.21) (15.66) (15.97) (16.29) RENELER 1.82 2.40 217 2.38 2.85
EEReTH (218.98) 104.09 31.53 (227.39) 10.80 EiEsth
He 116.66 (115.90) 1.30 1.82 1.70 RIKTR B = 2.28 2.15 238 241 241
SEFDASH 3045 175.28 253.60 56.03 37131 FHERR 3.86 4.08 4.45 467 491
B 48.14 55.15 56.42 80.84 50.63 LEFEER 0.40 0.44 0.45 0.49 0.52
KHIRE 27.22 (38.60) 0.00 0.00 0.00 FhefEtR (75)
Hifte (225.85) 36.26 (100.76) (144.87) (84.34) SRk 0.20 0.33 043 0.55 071
BREDIS R (150.49) 52.82 (44.34) (64.03) (33.72) BREENER 0.06 0.36 0.53 0.12 0.77
RN 247.15 103.87 178.65 142.85 112.04 BRER 3.00 3.45 3.80 425 4.83
BRI RS (7.97) 7343 5.22 311 552 B
Hity (355.36) (208.14) (141.19) (228.41) (205.88) =R 73.88 45.03 34.63 26.88 20.78
FREDASHR (116.18) (30.84) 42,68 (82.46) (88.32) mEER 492 4.28 388 348 3.06
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.40 12.66 25.06 19.63 14.86
B FEINE (236.22) 197.26 251.93 (90.46) 249.27 EV/EBIT 17.81 14.30 28.92 22.06 16.39
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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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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
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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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