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BEADZHEZERE, SARKRELERIEKEM

E L

NARB=FERE . 2020 FRI=FE, ATLIUEI 23.38127T, ELE
B 1.78%, FEHTFSINENTURLLOR=4S0E; LIEFE
72.24%, RILLTRBE 25.42pct, FERTFSIHENTN, BEREBLHONSEHE
KB &LiER P AR ZRITAS R AR NEEFZ2FE
2.59 {Z7C, BEELTRE 18.26%, FEHFSIHENTIIRLLORRIFIT .

PEEE, Q3 TMEW 7.19 1278, FEILLEE(E 7.06%, JFENEFE 0.82 12
7T, EIECTBE 34.89%, HIIEfFIAEEFE-0.28 127T, RIELTFE 146.26%.

RV

ATREREAFEBHARNE, BHVSGMHEER 2020 FEIRRIITH
SHENRELOFNZE. RESIEE Q3 SRR 23.47 12
T_G,E?éai Q2 NERRMREIZK 105.84%, FATRKEBURKRM T
SLER,

BANIGARANEERERAARUSZREE . SFLUK, BEER

AERESKIES. IMIERSEATIESSIERBEHTEARER, M
HBREFIIBARTHERTAREN, RREBFERURWSEE. @
B, SMiREEFAREMS . H=REE . RERMAR. 25 RETs
HRF—RINBLAHRNEIFASRNERRLETRKF TR, BEF

ERERENER.

EXNHGEERENE, ATRE=RAUFHELBESHIALSEIHT
R, IBREHAN, NEFRAGE“EE—LRBASE 045, UEEEH—
HRR AR Wee, —ih AL S TS UF.0. FENERFBRSE.
REERRITEAFESEH M, DIERE. B, £4. R7. &5
FNHEZ2HE. BERAHHARINNER—LR M, AEEEXLSZ
wEREREHE.

BEEN

B A TRFESHTEATHANESNEUR SIS RREEEREEN,
HEFUILRIRFITN, FUTAE 20/21/22 FEW S5 46.58. 55.20. 64.69

1275, EFES B 11.89. 14.92, 18.25127C, XTI P/E 80.50. 64.12.
52.43 %, HERF“ENTFR.

JXI,BQT;ZEE_T: EEREHEISHREARIE; BEBRENNE; LK
)i

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 3,262.88 3871.84  4,657.82 5,519.52 6,468.88
R () 22.38 18.66 20.30 18.50 17.20
EBITDA(E G 7T) 1,962.35 2,979.60 1,343.28 1,670.81 2,035.58
EHEERTT) 645.37 1,415.85 1,188.60 1,492.23 1,825.00
HER (%) 36.96 119.39 (16.05) 25.55 22.30
EPS(TT/BR) 0.62 1.36 1.14 1.43 1.75
THEER(P/E) 148.26 67.58 80.50 64.12 52.43
%R (P/B) 30.07 21.36 16.22 12.95 10.38
THEEZEP/S) 29.32 24.71 20.54 17.33 14.79
EV/EBITDA 15.44 19.25 66.83 52.84 41.67
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 566.50 132871 4,716.61 5718.24 8,580.93 Bl 3,262.88 3,871.84 4,657.82 5,519.52 6,468.88
RIWTEER R R SR 151.69 239.74 364.03 160.91 216.26 5% 94.46 12478 133.95 141.91 156.08
FRAS TR 13.31 10.25 19.92 11.29 21.69 Bl RN 43.44 46.93 55.89 66.23 77.63
5% 15.74 25.69 65.93 1251 90.15 B EA 882.07 926.61 1,085.27 1,203.26 1,326.12
Hity 2,189.13 2,938.09 2,491.08 2,527.63 2,694.22 EEEA 446.01 486.15 558.94 618.19 679.23
mabEEAT 2,936.37 4,542.48 7,657.57 8,430.58  11,603.25 MEER 1,404.67 1,560.03 1,863.13 2,207.81 2,587.55
KEB R 982.32 862.14 862.14 862.14 862.14 45522 1.93 2.96 (10.03) (25.91) (35.51)
EIER= 29255 490.43 616.52 709.32 769.15 RrEmER% 131.08 (14.65) 0.00 0.00 0.00
ERIRE 177.89 310.33 222.20 181.32 138.79 ARMMEEE (23.40) 134.68 100.00 100.00 100.00
TREF= 115.63 109.51 98.90 88.29 77.69 BRSNS 256.70 47535 250.00 250.00 250.00
Hifty 1,711.59 2,044.62 1,007.05 1,184.37 1,410.32 Hitb (675.15) (1,399.25) (700.00) (700.00) (700.00)
ERMBE=AL 3,279.98 3,817.02 2,806.81 3,025.44 3,258.08 BEFE 701.06 1,528.25 1,320.67 1,658.03 2,027.78
BrEgit 6,216.35 8,359.50 10,464.37 11,456.02 14,861.33 BASMIN 2.22 2.53 3.00 3.00 3.00
FZHAMERR 0.00 21.00 0.00 0.00 0.00 B 3.64 3.44 3.00 3.00 3.00
JUAREEISIVENIL S 135.05 180.14 63.56 231.35 102.84 gz 699.65 1,527.34 1,320.67 1,658.03 2,027.78
Hit 2,582.93 2,974.73 4,002.60 333352 5,041.78 s 21.29 111.93 132.07 165.80 202.78
bzl =y 2,717.98 3,175.87 4,066.16 3,564.87 5,144.62 EFE 678.36 1,415.41 1,188.60 1,492.23 1,825.00
KHAER 0.00 202.19 0.00 0.00 0.00 DERGIRIRE 32.99 (0.44) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 645.37 1,415.85 1,188.60 1,492.23 1,825.00
Hith 83.96 88.06 84.96 85.66 86.23 SRS (T) 0.62 1.36 1.14 143 1.75
eI sRA LT 83.96 290.25 84.96 85.66 86.23
bdi=giy 2,801.94 3,466.12 4,151.12 3,650.53 5,230.84
DEBRIRIN G 232.90 414.41 414.41 414.41 414.41 FEWSLLE 2018 2019 2020E 2021E 2022E
B 617.81 803.15 1,044.09 1,044.09 1,044.09 j3-5- 73]
BARRTR 402.72 47212 47212 472.12 47212 Bl 22.38% 18.66% 20.30% 18.50% 17.20%
B 2,381.92 3,666.15 4,854.75 6,346.99 8,171.99 BRI 51.27% 117.99% -13.58% 25.55% 22.30%
Hith (220.94) (462.46) (472.12) (472.12) (472.12) IHEFEAREFIE 36.96% 119.39% -16.05% 25.55% 22.30%
BRAFRR AT 3,414.40 4,893.38 6,313.26 7,805.49 9,630.49 RFIEEH
REFRARR E R 6,216.35 8,359.50  10,464.37  11,456.02  14,861.33 ESES 97.11% 96.78% 97.12% 97.43% 97.59%

e 19.78% 36.57% 25.52% 27.04% 28.21%

ROE 20.29% 31.61% 20.15% 20.19% 19.80%

ROIC 43.79% 103.16% -19658%  -15403.30%  485065.08%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 678.36 1,415.41 1,188.60 1,492.23 1,825.00 o 45.07% 41.46% 39.67% 31.87% 35.20%
IR 65.80 69.77 3264 38.69 43.31 B RIRE -14.83% -22.59% -74.39% -72.92% -88.94%
[ug=E3z] 4.03 6.59 (10.03) (25.91) (35.51) maptLE 1.08 143 1.88 2.36 2.26
REIRE (256.70) (475.35) (250.00) (250.00) (250.00) RENELER 1.07 1.42 1.87 2.36 2.24
BnReTH 453.96 773.03 47441 (145.91) 142351 ERREH
HE (8.36) (718.67) 100.00 100.00 100.00 Joilidl SNk RS 18.04 19.78 1543 21.03 34.30
FEFNETR 937.08 1,070.79 1,535.62 1,209.10 3,106.32 FIREEE 107.56 186.94 101.68 140.73 126.03
B 312.82 263.13 63.11 79.30 49.43 LEFEER 0.54 053 0.49 0.50 0.49
KHIRE 154.18 (120.18) 0.00 0.00 0.00 FhefEtR (75)
Hith (860.72) (386.98) 1,751.05 (319.34) (317.46) gl 0.62 1.36 1.14 143 1.75
BREDIS R (393.72) (244.04) 1,814.15 (240.04) (268.03) BREENER 0.90 1.03 147 1.16 2.98
RN 60.00 223.19 20.00 26.67 15.56 BRER 3.05 429 5.65 7.08 8.83
BRI RS (44.71) 79.66 241.31 2591 3551 B
Hity (502.10) (377.83) (223.19) (20.00) (26.67) =R 148.26 67.58 80.50 64.12 5243
FREDASHR (486.81) (74.98) 38.12 32,58 24.40 mEER 30.07 21.36 16.22 12.95 10.38
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.44 19.25 66.83 52.84 4167
B FEINE 56.55 751.77 3,387.90 1,001.64 2,862.69 EV/EBIT 15.96 19.69 68.49 54.09 4258
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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
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
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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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