AT | AT

Yo i

‘ TF SECURITIES

#®IT M (000425)

FERMEFEST, EESE+ReliRECRR

BTHM EEERNSES, TRt 201941 SCIUFENER)NE 21 12-24 12, B
EEIEHN 90.21%-117.39%, XIR Q2 &FiE 10.47 12-13.47 12, EELIEID
80%-130%.

RNESBEAFETE, I ESERNEERRES T EIWM TS SRS
R5E, AEOFREESEK, UNRRKEEEEIRHA .

1-4 BREEEVHECIREHRS, SSERTEREE 2021 F

1) 2010-2011 FFHEENKEIRFIWREFFH, BEFLEE 2021 F, B
RIERIIIRT 2019H2-2020 FEEFHTHEFEMNMR; 2) B~ REILERR
&, B45+9 L5 TinhY BRI BE e, SREN. BImEXEFXK;
3) BRBRETN, KANHBHREFFIEE, NELSERENHEHESIEK;
AMFBRERRAFMIAERNBEALA S, ERRRIEREEFE 17,
TIETEVWES.

AFEENHERER, BFREEMEER

1) 1-4 BABSERENEE 7080 8, REittEhN455%, ™ 5EX403%,
BT ENMN; BERENIEE 36868, RitiEiN21.7%, HH=53.8%,
QhTF4a35 2Bt ; B i B 2374 &, Bit1EiN36.5%, 5 41.3%,
BT Ei5;

2) ARRRA BRI 8=FE | T TERIETWARR, FTiEH
BOEF=AL, FHAFTRINERIBIR

3) RE) Ql BERZGTH BRA, HAHMEERESHESEMTHLIR
RNEEIE ZF, HEZFN LB Mo RN AR B RN K,
ENRGEMELOT.

B AR SR Bph aE i, ST

EHEZ A (FEME) RE, SEFRZA, RIBTHESMAESN
Z, BN#RISHEA2REEIVETALUEERAETS. BERERSEN
Zieie N, TRV SURESETE 2-3 £ EH. BREETWEEN
NFRERILERREE 2 FREMMEIR.

BRMNSKEETER: FitAS 2019-2020 F3E&FE 985 40 2%
50 12, REILLIEIERS B9 96%F0 25%, XIRL EPS 435U 0.51 J7T#0 0.64 JT,
BT PE N 9515, HHEEESRE, #HF “IN TR,

KGR ERQFIEERRTE., TURSMNE . FERNgRa). 2
AFREETR TS,

WS EEMGE \ 2017 2018 2019E 2020E 2021E
S ONEY ) 2913110 4441001 5696967 6313346  71,287.70
IR () 7246 5245 28.28 10.82 1292
EBITDA(E G TT) 227449 481259 457419 571151 6,781.64
FAEERTT) 1,020.62 2,045.73 400691 5011.98 6,065.54
HBRER (%) 38931 10044 95.87 25.08 21.02
EPS(7T/BR) 0.13 0.26 051 0.64 0.77
HEERP/E) 37.38 18.65 952 761 6.29
MHIFE(P/B) 159 127 136 1.20 1.06
HHEZER(P/S) 131 0.86 067 0.60 054
EV/EBITDA 1373 411 6.79 424 247
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Br-famEBEHTT) 2017 2018 2019E 2020E 2021E FBRE T T 2017 2018 2019E 2020E 2021E
BwhEe 694046  11,29532  12,17043  18580.63  26,098.81 Bl 29,131.10  44,41001  56,969.67  63,13346  71,287.70
MWERE MR 18,141.39  22,03166 2860804 2400317 3144281 Bl 23,629.14 3699845 4690096  51,309.35  57,654.51
FRAS KSR 907.88 1274.94 1,256.74 1,555.64 1,668.96 Bllfe &M 184.00 216.56 256.36 277.79 306.54
7 937112 1019646  14,03570 10,9371  15430.52 Bz 1,651.53 227156 2,848.48 3,030.41 3.279.23
Hity 818.59 856.80 3,170.93 1,558.31 2,011.96 BIEEEA 689.76 782.74 854.55 883.87 926.74
mEB=AaIT 36,179.43 4565519 59,241.85 5589147  76,653.06 HRER 1,476.56 1,778.93 2,278.79 2,525.34 285151
KEBRRUIRE 959.96 2,335.70 2,335.70 2,335.70 2,335.70 45522 318.47 (18.27) (77.45) (137.12) (223.52)
EER= 719217 717891 7,121.23 6,957.29 6,716.59 RFERERE 373.66 754.46 100.00 200.00 300.00
ERETRE 343.90 73456 476.73 334.04 230.42 ARMEETER 0.00 0.00 0.00 0.00 0.00
FRRF= 2,040.63 2,295.15 2,176.99 2,058.82 1,940.66 BE SR 283.97 380.31 350.00 300.00 300.00
Hits 3,053.94 3,050.38 2,966.90 2,979.76 2,989.75 Hith (616.06) (864.20) (700.00) (600.00) (600.00)
ERIBDBE=EIT 13,590.60  15594.69  15077.55  14,665.61  14,213.12 ElFE 1,140.07 2,109.47 4,157.98 5,343.83 6,492.69
BERit 49,770.03  61,249.88  74,319.40  70,557.08  90,866.19 SN2 9N 26.76 114.05 180.00 100.00 100.00
SECIEN 2,583.09 3,486.89 2,000.00 2,000.00 2,000.00 SN2 5] 12.66 8.68 10.00 10.00 10.00
MATERRAAWER 1315426  17,931.47 3057422  26436.17  37,624.40 F i8S E 1,154.17 2,214.83 4,327.98 5,433.83 6,582.69
Hity 5,167.38 5,588.44 9,565.62 629897  11,01850 FRiSHd 125.41 159.18 302.96 396.67 480.54
mEnRfR At 20,904.73  27,006.80  42,139.84  34,73514  50,642.90 #FE 1,028.76 2,055.65 4,025.02 5,037.16 6,102.15
KHEAER 1,805.56 825.24 800.00 800.00 800.00 DERSIRIRER 8.14 9.92 18.11 25.19 36.61
RIS 2,990.08 2,992.99 2,990.08 2,991.05 299137 HEFEAEERNE 1,020.62 2,045.73 4,006.91 5,011.98 6,065.54
Eift 13.87 84.34 35.78 44.66 54.93 SRl (7T) 0.13 0.26 051 0.64 0.77
ERmAmET 4,809.51 3,902.57 3,825.86 3,835.71 3,846.30
mEET 25714.24  30,909.37 4596569  38,570.85  54,489.20
DERRING 37.70 207.42 22463 249.39 285.19 TEYSHER 2017 2018 2019E 2020E 2021E
2z 7,007.73 7,833.67 7,833.67 7,833.67 7,833.67 245D
BARRR 3,344.10 5,011.91 5,011.91 5,011.91 5,011.91 BN 72.46% 52.45% 28.28% 10.82% 12.92%
BEKE 1435157  17,63530 2029541 2390317 2825813 ZALAE 856.78% 85.03% 97.11% 28.52% 21.50%
Hitg (685.33) (347.79)  (5011.91)  (5011.91)  (5011.91) IHEFBLARERE 389.31% 100.44% 95.87% 25.08% 21.02%
BERzAIT 24,055.78  30,340.51  28,353.71  31,986.23  36,376.99 EFIBES
REMBREMEES 4977003 61,249.88  74,319.40  70,557.08  90,866.19 ESAIES 18.89% 16.69% 17.67% 18.73% 19.12%
B 3.50% 461% 7.03% 7.94% 8.51%
ROE 4.25% 6.79% 14.24% 15.79% 16.81%
ROIC 5.38% 8.52% 15.41% 22.96% 32.69%
NenB/EEHTT) 2017 2018 2019E 2020E 2021E (=45 =cha)
&R 1,028.76 2,055.65 4,006.91 5,011.98 6,065.54 e 51.67% 50.46% 61.85% 54.67% 59.97%
HrIBHEE 870.65 1,052.39 493.66 504.80 51248 SRR 7.44% -8.80% -15.38% -35.10% -51.33%
M558 382.24 410.73 (77.45) (137.12) (223.52) MENLLER 1.73 1.69 1.41 1.61 1.51
FEIRK (283.97) (380.31) (350.00) (300.00) (300.00) BRBALLER 1.28 131 1.07 1.32 1.21
EBERETH 705.27 (218.74) 3,243.45 2,807.51 259417 Eizfeh
HE 450.46 389.00 18.11 25.19 36.61 Il dl SINEL =2 1.61 221 225 2.40 257
LEFDAEH 3,153.41 3,308.71 7,334.68 7,912.35 8,685.27 FIRERE 3.64 454 470 521 5.56
BAZH 1,033.07 298321 108.56 71.12 39.74 PR 0.62 0.80 0.84 0.87 0.88
KERIRR 113.85 1,375.73 0.00 0.00 0.00 gRiEE (T)
Eift (2,449.32)  (7,275.58) 181.44 148.88 210.26 RS 0.13 0.26 051 0.64 0.77
BRBENISH (1,302.41)  (2,916.63) 290.00 220.00 250.00 BREEUER 0.40 0.42 0.94 1.01 1.11
AR 8,730.41 8,623.88 7,808.68 7,354.06 742483 BREr 3.07 385 359 4.05 461
A 2.372.26 452493  (4,579.10) 144.70 231.10 fHEL =
Eift (11,903.05)  (9,585.59)  (9,979.15)  (9,220.90)  (9,073.03) EEES 37.38 18.65 9.52 7.61 6.29
ERFDILH (800.39) 356322 (6,749.57)  (1,722.14)  (1,417.10) i ES 1.59 1.27 1.36 1.20 1.06
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.73 411 6.79 424 247
& A IGINE 1,050.62 3,955.30 875.11 6,410.20 7,518.17 EV/EBIT 2213 5.25 761 465 268
BRI, ABASE, RKUESHR T
BEYUFENIREN 2 [EE SR ENRRRA 2
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—iR A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
BN (LIFER “RRIES” ). RERXNIESFABEBEN, MEUEALER . REXESHMRERERE MR
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNER, RUFHNINZFER, RESFEWEARZIRREMREARKIESNER . SMREPIOERIERET
HAVAATEHNEATFEN, EXNIEBSYXEEERERERSEEMEEIRIE. MREFHES. ERFINHEFRS
%, THMMAESZEZNHNTAEMBBERELD . ZFER. ERFREBIRNAREARNEMREZEN. BHSRRLL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARRIBEAERESE.

RREMHAEN. IHMERTT AR RS HE QRN RFFMT . % 1?13&5%@]95 SIEAIBD T RERT . IS 1ERIZRIN
TANAER B ERROTURTER . EAENE, RKIEBST#EaAEH SZKTE“:FEEJZ « THERTUA—HERRRS
RXIESFRIHEAR . ZBARUREMEN AT ATESMKIERBBRIRINE. RAR ITEI’J %ﬁﬁ%ﬁ'ﬁﬂ;&:ﬁ%ﬁ?ﬁ%‘izﬁﬁ
HENRZNA—HIHIZTET/ SR ZWR . RIS RERILERNREN DR EMERKEERITERNS . RKIESHN
R-EEER) . BEMBIIUREMIREW S TR M H S AR EFRIENHENUA—HRIRERE

KEBIAEEA

EXFEFTNBERT, RNIEBSTRESSEARETREATSMATIOESHIHTRS, tbAXENTHRMIFIURMR
BIRIT. USRS RSESTEMRS. B, REENISEBIIRNIESR/ SFEEXARTEFEZMARENRE
MERSBEF PR, REEBDBAREMARISEMRENE—SEKIE.
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- EIREEEN 6 AR, ANELE BFAM Tg'ﬁfmfwfmf ShiAL
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b= =934 Lig =
ItEHFAEXAEER 36 5 RN HHREXPEE 9 LEmERFR=1EE 333 iRYIGEAXZEALR 5033 5
HR%4%: 100031 S{RFIII% A BE 37 1 £ 333 HEEKE 20 1% ELEpitit 71 2
HR#F&E: research@tfzqg.com BB%% . 430071 HB%%: 201204 MR4R: 518000
FBi&: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
fEE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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