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KETFfE (688086)

ITEEETT, SESNETREFRXIE LA

E

NEITF 2020 £ 8 B 27 A& 20 EEHFIR, SLIEWWA 1.96 27T,
BILLIZ 26.02%, SCIVFEEHEF)E 0.32 27T, BECIEE 84.01%, SCIIN
EVAEEEFIE 0.30 1278, EIEGIGE 93.48%,

BRI/, ITREEF

~El Ql SEMEVKN 1.02 1278, RIELIEI 145.36%, SEPUEFIE 0.16 12
7T, [EIEEIEI< 559.89%; Q2 SLMIEMMIN 0.94 {275, FEILLTB 17.50%,
SCHL&FE 0.16 1278, BIECIEER 7.56%. FRABENAT Q1 EWAIEEE
KWERER 19 EERITENRE, A5 Q2 EWEE NBNERS 20 £
Ql EBIME Q2 #HITTHM. RIS, AT H1 BITRGFEIRE LIS
1 119.53%, FHEELIEK 75.45%, BERELAETRERZTE, THEFI
SEBEF.

ZESELE, BFERAEE LA

BEEFENZE, 8 20 & H1 EFIZES 45.69%, [EILL EF 5.08pct, M 20
F Q2 BYFEFIZJ9 52.88%, 1BLL Q1 BIFEFIZR 38.97%, IREL EF 13.97pcts
HIIAARDEANEXBE LENRARATNEELWREMNL, THEE
FHERNE=T IDC FIRFL, FRAEENTIEFRNBAREF O,
REREIRFL (KREFL ) TWSCIMBEERA 1.42 27T, B EERH
i%f%io.m%, AT MWK EAR UG 15.03%, NMEKRIEEITH
Bz

AR, SEHNEKS

WNE HL AR ANERS 0.24 (27T, R EF 43.25%, HAEZEBSEIWIK
AEEHIA 12.22% . ANBEIIIKIAEIRN, SHHFNERKS, ERHREEE
FERE (KBSXNEMEIK ). FFSMNA (CImFE. SEWMHMM
=45 ) UR T —RYFE=KAE, BEA-RARBE G+ EZEE R
BEIEGFET M. YR . SEHMIRESE. 2B EFEHE. BES
BB E R ERINATEEI .

IESHARIRS

2020 fF 08 A 28 H
BEITFR
7k HENATENIRSE
6 NEER 183 (4HFTR)
HENE 57.06 7T
Bir1E 7T
EXYE
ABREBERABERR) 190.38
B A BREABERR) 4569
A BRETEERTT) 10,863.17
E A T E(EATT) 2,607.20
BRSR™(n) 931
R EREM) 29.46
—FNm=/&EK0T) 86.98/45.50
E&
Bk AT

SAC HFLHERYRS: S1110517030001
shenhaibing@tfzg.com

B

NERERERARB O, BRRAOFMERN, SFATRATE, Fuu
NE) 20-22 FESLIENKN 7.26/10.05/13.83 27T, J&FE 1.99/2.70/3.74
1275, HiF “12E TR,

RERAR: EMESFEMXE; HIa=ZFINRIXE; FAHEXE

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 401.60 516.33 726.42 1,005.38 1,383.12
HER (%) 28.34 28.57 40.69 38.40 3757
EBITDA(E G 7T) 158.33 24136 254.14 345.36 461.85
EHEERTT) 104.93 137.83 199.17 270.24 374.06
HER (%) 95.63 31.35 44,51 35.68 38.42
EPS(TT/BR) 0.55 0.72 1.05 1.42 1.96
THEER(P/E) 103.53 78.82 54.54 40.20 29.04
% (P/B) 14.11 12.10 9.66 8.00 6.52
THEEZEP/S) 27.05 21.04 14.95 10.80 7.85
EV/EBITDA 0.00 0.00 40.12 29.13 21.34
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 283.50 398.86 686.02 822.79 1,024.48 N 401.60 516.33 726.42 1,005.38 1,383.12
RIWTEER R R SR 37295 618.28 188.85 593.11 482.65 5% 204.53 246.60 349.33 487.74 676.83
FRAS TR 40.75 38.59 56.86 84.04 115.37 Bl RN 335 2.55 4.95 6.74 8.51
5% 69.90 91.71 93.56 186.92 178.09 B EA 12.92 21.04 29.22 4384 65.76
Hift 116.30 10.95 4558 66.88 8347 EEEA 24.43 24.00 24.77 27.25 29.98
mabEEAT 883.41 1,158.40 1,070.86 1,753.74 1,884.05 MEER 28.02 4899 68.57 102.86 154.29
KHARR U 0.00 0.00 0.00 0.00 0.00 552 3.10 9.12 8.74 3.50 2.24
EIER= 12037 117.00 178.32 239.56 287.75 RrEmER% 14.14 (0.25) 6.57 6.82 438
EREIR 7161 117.21 106.32 111.79 97.08 NRMEZNWER 0.00 0.00 (0.30) 0.05 0.07
TREF= 16.18 14.44 12.56 10.68 8.80 BRSNS 0.00 1.55 0.00 0.00 0.00
Hifty 48.64 101.14 65.30 69.38 77.58 Hitb (10.39) 7.21 0.60 (0.10) (0.13)
ERMBE=AL 256.80 349.79 362.51 431.42 471.21 BEFE 121.49 155.51 233.95 326.69 441.20
BrEgit 1,140.21 1,508.19 1,433.37 2,185.16 2,355.26 BASMIN 0.11 0.00 217 0.34 1.00
FZHAMERR 29.57 83.41 40.00 35.00 40.00 B 1.80 1.85 1.80 9.10 213
JUAREEISIVENIL S 175.59 319.73 109.54 609.25 453.62 gz 119.80 153.66 234.32 317.93 440.07
Hit 56.19 95.22 72.06 84.05 103.48 s 14.87 15.83 35.15 47.69 66.01
bzl =y 261.36 498.35 221.60 728.30 597.09 EFE 104.93 137.83 199.17 270.24 374.06
KHAER 30.00 29.67 20.00 22.00 17.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 104.93 137.83 199.17 270.24 374.06
Hith 79.21 82.18 67.16 76.18 75.18 SRS (T) 0.55 0.72 1.05 142 1.96
ElSmb =y 109.21 111.85 87.16 98.18 92.18
bdi=giy 370.56 610.20 308.76 826.48 689.27
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2018 2019 2020E 2021E 2022E
B 142.79 142.79 190.38 190.38 190.38 23573
BERR 416.19 46037 46037 460.37 460.37 Enllg 28.34% 28.57% 40.69% 38.40% 37.57%
B 626.77 755.05 934.23 1,168.30 1,475.61 BRI 95.36% 28.01% 50.44% 39.64% 35.05%
Hith (416.10) (460.22) (460.37) (460.37) (460.37) IHEFEAREFIE 95.63% 31.35% 44.51% 35.68% 38.42%
REREEATT 769.65 897.99 1,124.61 1,358.68 1,665.99 RFIEEH
REFRARR E R 1,140.21 1,508.19 1,433.37 2,185.16 2,355.26 ESES 49.07% 52.24% 51.91% 51.49% 51.07%

e 26.13% 26.69% 27.42% 26.88% 27.04%

ROE 13.63% 15.35% 17.71% 19.89% 22.45%

ROIC 34.44% 2851% 36.51% 61.24% 67.69%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 104.93 137.83 199.17 270.24 374.06 o 32.50% 40.46% 21.54% 37.82% 29.27%
IR 17.34 18.93 11.44 15.17 18.41 B RIRE -26.37% -25.76% -53.43% -53.90% -55.81%
W55 H 5.25 12.79 8.74 3.50 2.24 mENLLEE 3.38 2.32 483 241 3.16
RERIRK 0.00 (1.55) 0.00 0.00 0.00 AR 311 2.14 441 215 2.86
BnReTH (191.97) (75.94) 191.19 (37.80) (78.15) Bistth
He 7477 (54.95) (0.30) 0.05 0.07 RIKTR B = 1.44 1.04 1.80 257 257
SEFDASH 10.33 37.11 410.24 251.16 316.62 FLrRERL=E 7.28 6.39 7.84 717 7.58
B (21.56) 54.94 75.02 70.98 51.01 LEFEER 0.46 0.39 0.49 0.56 0.61
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (115.73) (14.04) (134.42) (151.08) (101.14) gl 0.55 0.72 1.05 142 1.96
BREDIS R (137.29) 40.90 (59.40) (80.10) (50.13) BREENER 0.05 0.19 215 1.32 1.66
RN 80.53 16752 85.13 90.51 94.70 BRER 4.04 4.72 5.91 7.14 8.75
PR 226.95 35.14 38.70 (3.50) (2.24) B
Hity (71.65) (199.74) (187.51) (121.30) (157.26) =R 10353 78.82 54.54 40.20 29.04
FREDASHR 235.83 2.91 (63.68) (34.29) (64.80) mEER 14.11 12.10 9.66 8.00 6.52
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 4012 29.13 21.34
B FEINE 108.87 80.92 287.16 136.77 201.68 EV/EBIT 0.00 0.00 4202 30.47 22.23
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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
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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
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sFKMH FRHBTT AV B BB IE - S LA T
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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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