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AV EREE BT, FELLRIEEK

=FRISEEER, ASRBLNE

NEIEFD 2020 =R, 2020 FRI=ZE, NELIEI 104.92 1Z7T, R
30.49%, SEBFEHEFE 8.67 {270, RELIEIX 55.90% ; NIE/FVIEHEFIE R 8.47
1275, BELIBIIX 57.70%, IREHANBELNEE ESIIMESRIEEN 13.43 (27T,
BB 23.78%, MERELENE. DEERE, 2020 F=FERZE NG
B 35.52 {275, BIELIBIE 27.39%; SCBURENSRIE 2.72 27T, BHIEKIA 55.21%,
NAEFIREFE 2.67 1275, BELEKIX 62.17%.

BRISHEIMEK, &M IKERIESCHE)RF

PIERE, REPARNTEEWSTIMA 99.70 1278, BECIEE 30.05%, #tA
WS 2.97 1275, BEILEIEK 68.44%, NTmRERIE, ATFFKSA. TS558,
EZS D BUSEIIMIN 65.02 1275 14.82 {275, 22.83 {275, HPIFAREIIEKE
B, K 57.61%, TERRAEBHEETSEMERSENTHEEEK; T
BREGIEIE 24.88%, RS 24.83%., NEFIZKERE, B ER=
40.09%, [EILLEETIE 0.02 1 pp, FAARLEFZE 31.92%, EELFHLD 1.33 4 pp,
JEZSREFIER 50.53%, RILLIEL 4.47 4 ppo DHXKE, EREHRIKIBRKNE
BEREMX, ST 86.61 1270, EIEGIE 25.69%, ferh, IR, RILHEILRTA
X S BISEIME WL 7.591275.5.28 1275.3.19127T, D BRI LL 11K 26.64%.89.30%
334.51%, MR E, AEESMXIEEERFE; NBIRRCREIN KRS,
TR THIR A RIFIEIR, Kb, fdb. At KEEEEI I EH W kA E &
KR#k. . BIFKE, BIZEATEUIEISERTT, EFRIEE TR, BEFE
EARENRTBREZ.HE 2020 £ 9 B 30 B, AFTHAIIE 5541 R(S
IOEANE 145 K), REEER 454,476 K (RSB E@R ), 2020 £ 7-9
B, AENEEITE 329 R, Heb: HAFIE 172 R, WEITIE 138 K, IS 39
K, XAE 20 R,

AI=FERARKERRITI=E, BFIREHERE LFES

REFANTDHEHEEFNRSHESFFRSBIN 38.58%. 8.39%, DAELLTE
1.25pp. &K 1.53pp. IREHIA, NEHEEERRR. SEERAR. USEAXS 5!
79 23.03%. 4.22%. -0.07%, PRREFFIA TR 2.64 1 pp. K 0.05 PN pp. T
B 0.41 1 pp, AEPAIEMEREMAKIEF .

HESITFR

NERREBENAERL, S HRRRIRE, NEHREFEY X, RIBE==R
AV EEFRATIT AT 2020-2022 FEAESHF)EFTEZE, B 9.8/13.19/17.3 {ZTTEER
11.78/13.19/17.33 1275, ##F “SIN” ¥4,

REEHRR: FAWESARINE, SMSHREERRIE, HISHEERENK,
HinRFIRE

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 8,859.27  11,141.17 1448351  18394.06  23,360.46
HER (%) 19.38 25.76 30.00 27.00 27.00
EBITDA(E G 7T) 854.90 1,087.50 1,597.81 1,756.85 2,286.55
EHEERTT) 531.63 702.66 1,177.52 1,318.78 1,732.57
HER (%) 11.93 32.17 67.58 12.00 31.38
EPS(TT/BR) 0.81 1.07 1.79 2.01 2.64
TR (P/E) 116.67 88.27 52.67 47.03 35.80
% (P/B) 20.42 14.63 12.58 11.00 9.46
TEEKP/S) 7.00 5.57 4.28 3.37 2.66
EV/EBITDA 16.74 24.08 37.62 32.61 25.24
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ABrEfkEREHTT) 2018 2019 2020E 2021E 2022E FiEFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 1,329.01 1,716.09 1575.19 4,571.59 4,314.88 Bl 8,859.27  11,141.17  14,483.51  18,394.06  23,360.46
Jodlvetizsavldl s 282.33 355.69 503.95 29.59 4557 BAlpgA 5,169.80 6,742.56 8,765.42 11,132.09 14,137.75
FRAS TR 130.51 96.92 195.35 204.63 280.79 Bl RN 61.69 61.10 79.66 101.17 128.48
7 1,886.01 2,055.06 3,679.97 3,502.61 5,721.79 B EA 2,486.83 2,898.83 3467.35 4,644.34 5,851.13
Hity 397.29 1,244.27 1,016.13 987.94 1,297.08 EEEA 415.08 519.80 637.27 827.73 1,027.86
ahEEAT 4,025.16 5,468.04 6,970.58 9,296.36  11,660.11 TR 0.50 043 145 1.84 2.34
KEB R 517 7.08 7.08 7.08 7.08 45522 3201 30.47 (20.90) (50.18) (72.54)
EIER= 841.41 937.51 987.26 1,025.84 1,044.73 RrEmER% 11.17 (9.65) 11.00 11.00 11.00
HETRE 141.77 181.62 144.97 134.98 110.99 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 287.63 384.83 370.77 356.72 342.66 BRSNS 23.12 16.32 15.49 15.49 15.49
Hifty 1,235.89 1,692.85 1,495.42 1,329.59 1,201.21 Hitb (59.23) (36.96) (30.98) (30.98) (30.98)
ERMB=ALE 2,511.87 3,203.88 3,005.49 2,854.21 2,706.68 BEFE 718.30 918.26 1,557.74 1,741.57 2,289.94
BrEgit 6,537.02 8,671.93 9,976.07 12,150.57 14,366.79 BASMIN 8.14 8.54 8.00 8.00 8.18
FZHAMERR 326.02 63.47 50.00 30.00 0.00 B 6.88 7.30 6.54 6.91 6.92
JUAREEISIVENIL S 2,549.58 3,199.62 431245 5,381.13 6,779.52 gz 719.56 919.50 1,559.20 1,742.66 2,291.20
Hit 538.51 739.75 530.69 909.63 775.34 s 193.87 22295 389.80 435.67 572.80
bzl =y 3,414.11 4,002.84 4,893.14 6,320.75 7,554.86 EFE 525.69 696.54 1,169.40 1,307.00 1,718.40
KHAETR 2145 16.11 35.00 33.00 30.00 DEARIRIRE (5.95) (6.12) (8.12) (11.78) (14.17)
RIfRss 0.00 244.34 81.45 108.59 144.79 HETFEATEFE 531.63 702.66 1,177.52 1,318.78 1,732.57
Hith 14.76 76.94 3.15 10.28 2279 SRS (T) 0.81 1.07 1.79 201 2.64
e ALt 36.21 337.38 119.60 151.88 197.58
bdi=giy 3,450.32 4,340.22 4,962.74 6,442.63 7,752.44
DEBRIRIN G 48.59 91.80 83.68 71.90 57.73 FEMSELLE 2018 2019 2020E 2021E 2022E
B 400.01 539.54 656.34 656.34 656.34 Ai<EERD
BERR 961.04 1,514.93 1,514.93 1,514.93 1,514.93 Enllg 19.38% 25.76% 30.00% 27.00% 27.00%
B 2,638.10 3,654.65 427332 4979.70 5,900.28 BRI 13.42% 27.84% 69.64% 11.80% 31.49%
Hith (961.04) (1,469.22) (1,514.93) (1,514.93) (1,514.93) IHEFEAREFIE 11.93% 32.17% 67.58% 12.00% 31.38%
BRI ST 3,086.70 4,331.70 5,013.34 5,707.94 6,614.34 RFIBED
REFRARR E R T 6,537.02 8,671.93 9,976.07  12,150.57  14,366.79 ESES 41.65% 39.48% 39.48% 39.48% 39.48%

e 6.00% 6.31% 8.13% 7.17% 7.42%

ROE 17.50% 16.57% 23.89%% 23.40% 26.42%

ROIC 35.36% 51.02% 51.55% 41.99% 183.35%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Raeh
&R 525.69 696.54 1,177.52 1,318.78 1,732.57 o 52.78% 50.05% 49.75% 53.02% 53.96%
IR 237.73 292.45 60.96 65.46 69.16 B RIRE -31.63% -32.02% -29.53% -78.05% -62.91%
[ug=E3z] 2397 32.05 (20.90) (50.18) (72.54) maptLE 118 1.37 1.44 1.48 1.54
REIRE (23.12) (16.32) (15.49) (15.49) (15.49) RENELER 0.63 0.85 0.68 0.92 0.79
BnReTH 965.78 (228.83) (588.83) 2,294.39 (1,219.33) Bistth
HE (856.40) 931.88 1686.73 (11.78) (14.17) RIWK R e =2 33.50 34.92 33.70 68.95 621.58
FREFEDMETR 873.64 1,707.77 2,300.00 3,601.18 480.19 FIREEE 492 5.65 5.05 512 5.06
B 853.21 765.21 98.79 74.87 40.49 LEFEER 143 147 1.55 1.66 1.76
KRR 0.75 191 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,171.36) (2425.77) (143.29) (139.38) (75.00) SRk 0.81 1.07 179 2,01 2.64
BREDAS R (317.40)  (1,658.65) (44.51) (64.51) (34.51) BREENER 1.33 2.60 0.92 5.49 0.73
RN 352.83 329.29 94.62 116.56 153.63 BRER 463 6.46 751 8.59 9.99
BRI RS (38.30) 708.66 91.98 50.18 72.54 B
Hity (751.18) (617.76) (888.14) (707.01) (928.57) =R 116.67 88.27 52,67 47.03 35.80
FREDASHR (436.66) 420.18 (701.53) (540.27) (702.39) i) 2042 14.63 1258 11.00 9.46
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.74 24.08 37.62 32,61 25.24
T FE NI 119.58 469.31 1,553.96 2,996.40 (256.71) EV/EBIT 19.40 27.72 39.12 3387 26.02
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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
251 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= 293" 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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