ATHRE | AFRF

Yo i

‘ TF SECURITIES

HZ=2=58 (300687)

RiEABISTREEK, BeEHERRETH

E L

NE)ERBIESERIR, 2020 FEATSLMEWWAN 13.96 27T, EECIER
29.75%; SEIEMVFE 1.92 1270, FEECIE 183.64%; SEMABF LEHA
TRRERANER)E 1.75 1270, EECIEK 163.96%.,

WERRIERIE, WSEMERU

RNEEWCNSLIME G 29.75%, |ASFFETIELIEK 163.96%.
BN QABUFEKEERBEWREF HEERNRFHERRE
BEBIEFRBRUAR NS EAGFMRN, FRUCERRARASE.

BeeREDZiE, HELRSERFA

2 B PMI #ZFIAET 50.6%, PMI BiEEE 12 MRATFIRRRLLE, $hidd
KB SKIX A, ZFBARERE.. RIBFREAHAREN, 2020
FHESEHIEREFEMERKIX 20900 1275, BATARFIEWRSERE
HREFERSMNE, HERBIGRMUBREY, BRI iiEZaRE
I, ARARKEEZSTIWVRSE.

ANDEREERNE, BFFRFIRFERA

RNERETENITER, BEBRAHIEER. RERIEECE ERP
BN LIERRSEEN, BRIADEELRERTIE, B~ mibhlsF
ZRT . BAVANRTDELRSTWLTES, WTWIRT, N2
SERRITERNSER, LIREREHIESTETI RS, RETUBERGTE,
LTI S TJER RIS .

KERIN.

~E G RIEESRISIKRPHEI PSR EE kKO TSR, B
EEFEAERMENSRERIE &, BEEEFIEER. Bzt sm
iz ERP BEIEEY B AEEEHISMIE, BEr-mibBI AR, EeesliEll
FSEELUSERLE. FNIFITAT] 2020-2022 FRYEAHEFEAN 1.77,
2.31, 2.91 {Z7C, EPS 9 0.82. 1.06. 1.34 Ju/B%, #¥EF “EN” 1E4.,

MRS : RARRERER., WSHEBRARIE . EEPEERE
K. TRRFEETL. RIRZVSZEEHE, BUFRNE

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 909.50 1,075.65 1,479.21 1,886.16 2,396.79
B ER () 28.30 18.27 37.52 27.51 27.07
EBITDA(E G 7T) 188.31 176.04 184.77 24315 306.12
#HEEBTT) 113.55 66.35 177.25 230.63 290.76
B ER () 12.41 (41.57) 167.16 30.12 26.07
EPS(TT/BR) 0.52 0.31 0.82 1.06 1.34
THEER(P/E) 59.54 101.90 38.14 29.31 23.25
% (P/B) 7.83 8.07 6.86 5.84 4.95
TEEKP/S) 7.43 6.28 457 3.58 2.82
EV/EBITDA 14.49 17.31 34.81 26.69 21.31
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 198.55 43228 42816 369.05 328.10 N 909.50 1,075.65 1,479.21 1,886.16 2,396.79
RIWTEER R R SR 469.37 49451 491,63 818.20 91281 5% 61597 769.94 1,031.14 1,309.21 1,650.53
FRAS TR 6.72 11.55 11.35 19.45 18.77 Bl RN 5.89 6.70 9.32 7.54 1321
5% 157 331 3.05 211 3.09 B EA 36.21 57.67 51.77 94.31 131.82
it 284.02 85.27 44.99 70.70 7551 EEEA 63.22 80.66 73.96 109.40 131.82
mabEEAT 960.23 1,026.92 979.19 1,279.51 1,338.29 MEER 71.36 89.31 110.94 150.89 191.74
KEB R 0.00 57.63 57.63 57.63 57.63 45522 (5.76) (1.44) 0.50 0.50 0.50
EIER= 459 20.30 42.87 85.52 127.22 RrEmER% 10.10 (0.43) 2.00 2.00 1.19
EREIR 0.00 0.00 36.00 69.60 7176 NRMEZNWER 0.00 0.00 (34.55) 5.76 7.68
TREF= 39.36 65.68 62.85 60.03 57.20 BRSNS 8.00 10.63 15.00 18.00 13.00
Hifty 148.46 160.21 132.32 134.07 139.44 Hitb (20.75) (4.95) 39.10 (47.52) (41.36)
ERMBE=AL 192.41 303.82 331.67 406.84 453.25 BEFE 125.26 67.57 180.02 236.07 296.65
BrEgit 1,152.63 1,330.73 1,310.86 1,686.36 1,791.54 BASMIN 5.38 0.16 257 2.70 1.81
FZHAMERR 28.00 72.09 0.00 0.00 0.00 B 0.31 0.31 0.35 0.32 0.33
JUAREEISIVENIL S 8.98 32.03 7.64 44.01 28.17 gz 130.33 67.42 182.24 238.45 298.13
Hit 205.98 237.68 163.81 323.39 232,97 s 10.81 0.56 1.51 1.74 2.18
bzl =y 242.96 341.80 171.46 367.40 261.13 EFE 119.52 66.87 180.73 236.71 295.96
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 5.97 0.52 3.48 6.07 5.20
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 11355 66.35 177.25 230.63 290.76
Hith 2.16 1.88 1.35 1.80 1.68 SRS (T) 052 031 0.82 1.06 1.34
ElSmb =y 2.16 1.88 1.35 1.80 1.68
bdi=giy 245.12 343.68 172.81 369.20 262.81
DEBRIRIN G 44,65 149.36 152.66 158.64 163.72 FEMSELE 2018 2019 2020E 2021E 2022E
B 145.12 217.61 217.10 217.10 217.10 23573
BERR 449.40 294.45 294.45 294.45 294.45 Enllg 28.30% 18.27% 37.52% 27.51% 27.07%
B 734.33 631.21 768.30 941.43 1,147.91 BRI 12.49% -46.06% 166.42% 31.14% 25.66%
Hith (465.98) (305.57) (294.45) (294.45) (294.45) IHEFEAREFIE 12.41% -41.57% 167.16% 30.12% 26.07%
BERNEAT 907.52 987.05 1,138.06 1,317.16 1,528.73 FREEH
REFRARR E R 1,152.63 1,330.73 1,310.86 1,686.36 1,791.54 ESES 32.27% 28.42% 30.29% 30.59% 31.14%

e 12.48% 6.17% 11.98% 12.23% 12.13%

ROE 13.16% 7.92% 17.99% 19.91% 21.30%

ROIC 21.49% 9.56% 34.97% 35.72% 33.21%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
EFE 119.52 66.87 177.25 230.63 290.76 Tl 21.27% 25.83% 13.18% 21.89% 14.67%
IR 5.34 7.70 425 6.57 8.97 B RIRE -18.79% -36.49% -37.62% -28.02% -21.46%
W55 H 0.16 1.69 0.50 0.50 0.50 mENLLEE 3.95 3.00 5.71 348 512
REIRE (8.00) (10.63) (15.00) (18.00) (13.00) RENELER 3.95 2.99 5.69 348 511
BnReTH (44.18) 176.70 (61.84) (159.04) (203.80) k=37
HE (11.34) (198.28) (31.07) 11.83 12.87 Joilidl SNk RS 2.23 2.23 3.00 2.88 2.77
FEFNETR 61.50 44.06 74.10 72,51 96.30 FIREEE 1,161.39 44123 465.16 73047 920.34
B 138.12 103.80 60.54 79.55 50.12 LEFEER 0.89 0.87 112 1.26 1.38
KRR 0.00 57.63 0.00 0.00 0.00 SRIEE (5T)
Hith (263.85) (83.08) (36.43) (153.07) (102.48) gl 052 031 0.82 1.06 1.34
BREDIS R (125.73) 78.35 24.10 (73.52) (52.36) BREENER 0.28 0.20 0.34 0.33 0.44
RN 28.00 72.09 0.00 0.00 0.00 BRER 397 3.86 454 5.34 6.29
AR 6.59 (75.57) 10.12 (0.50) (0.50) fEEHER
Hity (1.18) 113.12 (112.43) (57.61) (84.39) =R 59.54 101.90 38.14 29.31 23.25
FREDASHR 33.42 109.65 (102.32) (58.11) (84.89) mEER 7.83 8.07 6.86 5.84 4.95
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.49 17.31 34.81 26.69 21.31
B FEINE (30.81) 232.06 (4.12) (59.12) (40.95) EV/EBIT 14.66 17.74 35.63 27.43 21.95
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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
BN (LITFSRIR “RRIES" ). RERKIESFABEBEN, FELUEAHEREN . RESESFHFRERAMB SR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
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
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