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ZESEY (603658)

WEIEESE, KEIEKTH

B NEIRM 2020 ==, SCHKLA 20.47 127T(+8.12%), AEHEFE
5.14 {Z7T(-4.39%), NIEFVFAEFFIE 4.57 {270(-11.99%) . BR=ZFE LI
WIN 8.42 1Z7T (+17.82% ), JABHEFIE 2.4 1275 (+10.42% ), NIRRT
R 2.22 1275 (+4.99% ). ANENVERIFREHERZE SN, NEEE.

NEEFZEAH 60.2%, [BLL-6.44 4 pp, 1EFIZES 25.4%, EEL-3.55 4 pp,
FEXRZHEEBTIEE FEESNFAFRBEAMA AT o AT B0
HiEm, UREFZEBINRENRAREE SLUIEINAS. A88E]

WMETWSEA 3.21 1270, FEE-39.89% , FER (IR EEFTIEINATE .

FRFF KRR, 2mERREHNEKELR

RNEIMI=FERAZERA 2.36 {270, BEIHEK 4.6%. M mE= 7 BRI
EANAMECNSTERANESTTE, e E R imAFNSTME
TR, AEIRRES, AERKEEHE. &R PocT WSHH. B
RFEBSIRG—ENNS. WKELEERETRE, KR, # . HERE
KELPNERST D TR, W SRiEr™=iEism, HEEMNEEINE;
AR £, BETRKERIZEIN, T, . NAFERENR
SHEIMARFIRSERN, EFTEIERE 8. 10 FAKERIRSEED; &
ZEg POCT WIS375H, ERFADRERICSMITFEiLEdT. S
RFRSHH, EHIMEMXEHEERARREIEX S, MHls
g, H—PRET AT REESEENE.

ENTNS TR

WEEHTIEZHT VD T FBFESEK, BERERERRPNASFRE. N5
ERZE R eTRER L, R ENFERATREENHRET, KRIEk
AHE, BEERRERETNESE, AsEELISINRES. FHNIFTULX
5] 2020-2022 FE%FE S 9.88/12.84/16.43 {7275, XL PE 79 76, 58. 46
=, 4F “IN ¥R,

KSR T EEBRTMNE; TRRFMBEIRE; ~RifREix
WX o

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWKNELTT) 1,929.68 2,679.44 3,410.92 440350 5,658.50
R () 37.82 38.85 27.30 29.10 28.50
EBITDA(E G 7T) 1,022.39 1,428.13 1,239.74 1,573.52 1,983.94
EHNEERTT) 562.57 774.16 988.19 1,284.15 1,642.91
HER (%) 25.98 37.61 27.65 29.95 27.94
EPS(TT/BR) 1.31 1.80 2.29 2.98 3.82
THEER(P/E) 133.26 96.84 75.86 58.38 45.63
HI$E(P/B) 38.87 29.32 27.04 22.81 19.01
THEEZEP/S) 38.85 27.98 21.98 17.02 13.25
EV/EBITDA 20.07 28.61 60.33 47.36 37.25
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BrefRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 57.61 136.88 371.76 683.91 1,390.84 179N 1,929.68 2,679.44 3,410.92 4,403.50 5,658.50
R R4 K2 BT ER 34554 634.48 431.60 753.24 769.28 BAlpEA 648.81 895.74 1,125.60 1,453.15 1,867.30
FRATMER 80.67 126.03 143.03 189.74 24522 R s =954yl 24.03 26.77 40.60 50.42 62.89
=R 256.36 34222 404.43 576.43 666.57 ENZ32] 316.30 441.02 511.64 686.95 848.77
Hity 367.25 777.67 525.36 588.89 648.47 BEER 89.40 12252 136.44 202.56 285.75
At 1,107.42 2,017.29 1,876.19 2,792.21 3,720.37 HEREA 21273 311.91 375.20 551.76 735.60
KRGS R 17.62 27.02 27.02 27.02 27.02 W55 6.55 24.45 23.76 9.74 7.65
BE& 863.36 1,206.14 1,311.01 1,379.27 1,412.56 R RMERRSK 8.49 (0.42) (0.42) 255 057
TEIRE 201.43 329.56 233.74 188.24 142.95 ARMEZTES 0.93 (0.72) (79.80) 13.46 17.63
i 212.49 272.37 243.00 213.63 184.27 BRI 13.81 17.35 17.35 17.35 17.35
Hity 254.25 404.50 296.53 301.14 304.88 Hith (45.32) (53.43) 124.90 (61.61) (69.96)
T A T 1,549.15 2,239.58 2,111.29 2,109.30 2,071.67 EZFE 653.94 894.24 1,135.64 1,477.18 1,884.92
BBt 2,656.57 4,256.87 3,987.48 4,901.51 5,792.04 FASMIN 3.01 115 1.15 1.15 1.15
EHAER 4527 291.83 100.00 80.00 90.00 [ER127 -2 2.39 9.65 9.65 9.65 9.65
JVANESE)S VAR 89.50 180.80 104.34 282.90 228.48 gz 654.56 885.74 1,127.15 1,468.68 1,876.42
Hity 476.02 514.41 682.28 834.78 997.58 FriS® 79.55 98.84 123.99 161.55 206.41
mEnR AT 610.79 987.04 886.63 1,197.67 1,316.06 ERE 575.01 786.90 1,003.16 1,307.12 1,670.02
KHAfER 4229 0.00 0.00 0.00 0.00 DEERIRIRE 12.44 12.74 14.97 22.98 27.10
NS 0.00 503.06 167.69 22358 298.11 HBEF BT EFE 562.57 774.16 988.19 1,284.15 1,642.91
Hitg 37.61 132.20 68.65 79.49 9345 SRl (7T) 131 1.80 2.29 2.98 382
| bl =gy 79.90 635.26 236.34 303.07 391.55
rREit 690.69 1,622.30 1,122.96 1,500.74 1,707.61
DEBRRIN G 37.28 77.65 91.87 114.47 140.96 FTEMELER 2018 2019 2020E 2021E 2022E
B 420.00 420.00 43060 430.60 430.60 o357
NS 536.14 536.14 536.14 536.14 536.14 BN 37.82% 38.85% 27.30% 29.10% 28.50%
B 1,508.60 1,946.76 2,342.04 2,855.70 3512.87 EvAE 29.19% 36.75% 27.00% 30.07% 27.60%
Hit (536.14) (345.99) (536.14) (536.14) (536.14) HEFEATERE 25.98% 37.61% 27.65% 29.95% 27.94%
BFRR AT 1,965.88 2,634.57 2,864.52 3,400.77 4,084.43 EFIRES
RN 2,656.57 4,256.87 3,987.48 4,901.51 5,792.04 EFR 66.38% 66.57% 67.00% 67.00% 67.00%
ek 29.15% 28.89% 28.97% 29.16% 29.03%
ROE 29.17% 30.28% 35.64% 39.08% 41.66%
ROIC 35.21% 42.63% 35.11% 50.92% 59.29%
AEHEREHTT) 2018 2019 2020E 2021E 2022E (=37
&R 575.01 786.90 988.19 1,284.15 1,642.91 RFERERE 26.00% 38.11% 28.16% 30.62% 29.48%
TR 172.12 229.81 80.33 86.60 91.37 BRARE 2.00% 24.98% -3.48% -11.05% -24.48%
558 6.45 24.39 2376 9.74 7.65 mENtLEE 1.81 2.04 212 233 2.83
BERK (13.81) (17.35) (17.35) (17.35) (17.35) EEDEEER 1.39 1.70 1.66 1.85 232
EnRETH (15.97) (529.27) 427.64 (253.35) (83.41) EiEgeh
HE (70.07) 34841 (64.83) 36.43 44.73 Il SNESE =S 6.77 5.47 6.40 7.43 7.43
LETFDASR 653.73 842.89 1,437.75 1,146.22 1,685.91 FrREEE 8.58 8.95 9.14 8.98 9.10
BRI 402.98 669.68 12355 69.16 36.04 SRR 0.80 0.78 0.83 0.99 1.06
PSS 1.04 9.40 0.00 0.00 0.00 SmigE (5T)
Hith (749.59) (1,913.75) (6.60) (158.73) (103.95) =G 131 1.80 229 298 3.82
BRFEINE R (345.57)  (1,234.67) 116.95 (89.56) (67.91) BREENER 1.52 1.96 3.34 2.66 3.92
RNEE 96.89 794.89 272.06 308.15 391.09 BREE 448 5.94 6.44 7.63 9.16
el (5.41) 165.71 (203.32) (9.74) (7.65) fhfE R
Hifth (368.04) (489.62) (1,388.55) (1,042.93) (1,294.50) HRR 133.26 96.84 75.86 58.38 4563
SRENASHR (276.56) 47097  (1,319.81) (744.52) (911.07) mia= 38.87 29.32 27.04 22.81 19.01
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.07 28.61 60.33 47.36 37.25
MESBINER 31.60 79.18 234.88 312.14 706.93 EV/EBIT 2393 33.76 64.51 50.12 39.05
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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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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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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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