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EFHFFIWHRLCTRE 26%, BFATHSRAGIRE

E L

NEIKR 2020 FHiIR, EFFERNTEWIANA 3.1212, BEETREE 0.5%,
38255 0.26 12, FELTFE 26.36%;

F_EENTEWMNA 2.31 12, ELLTB 3.53%, |I382FiEA 0.51 12,
ELE T8 15.79%.

AP
RWHE. RELERB EHFFWNRBELRRE 0.5%

SHERBERN, NE NEERRWREGRNE; @Y, SoEBERN.
AHEREBTLEE, AT FEEPOHKRENZERALER, HmEa
EIERD T BRI NFIAT=4E T —EF0T . 2020 F EFFRATLIE I
3.12 {270, BREFREATE 0.5%,

EFETE 14BN, BRRGERA

2020 F FHFRNBEFERS 64.28%, REFREREA T 1.4 MESR, FHi
FIRrE BN RENTHERE . BEEALHE, FFFEATHEEER. B
HERA., HAZAFIVSERSEIN 0.91, 0.57, 0.26 ¥1-0.03 12, 2BIE
EUIE 2.45% .5.38% . 11.19%F( 20.32% , I M 2 TR 22 FIER /9 29.10% . 18.15% .
8.41%%0-0.82%, F[IMEFBEFRIGBIEF, NEIH 2019 FFHEFLKIBIET
REZNEE. iR, EBENMNRT, S5 2020 FL¥FHEHERERE
K. B4, EHEEFERT “ERITR FOERBENIRLNEENESTT 185
A, HPHEERM 113 A, RN 42 A, AEARMBLEY K,

“EEITRERNE, BRKSWEGERN

M 2020 FEZEEFIR, AGUSHERRESHERLIE, 8Z 2020 F 6
B 30H, ATEHWANEFITRSE (&%) 5 47,497.35 BT, BWEFE
BRI 33.95%, ARRWNIEKIT TEM ., B, ASEESKSME
ek, EREEATHEE T EIRE TV EBNE ZKES—EA, S/
MBS ATIRHESEMIID I SHEBRBARASE, REBIRMHI—iR
HE XM B ENEEERSER,

BERITNSHE:

HEFLHBIRFITN, FAITAE] 2020-2022 FLIFEEFE 1.64. 3.33
5.44 {775, I EPS J90.39. 0.78 1 1.28 7§, XK PE J9 46.3, 22.8 F1 14
=, #HIEFEAE “IN R,

MBS TAIBRARIUEBRONE, T BERSEMRIRINEE, AR
OFARAZ TR

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EANEBTT) 651.77 858.58 1,229.91 1,731.02 2,44353
HER (%) 9.88 31.73 43.25 40.74 41.16
EBITDA(EJ37T) 180.18 219.72 196.11 390.31 631.21
EHEERTT) 115.51 120.21 164.28 332.96 543.94
R () 6.06 4.07 36.66 102.68 63.36
EPS(TT/BR) 0.27 0.28 0.39 0.78 1.28
THEER(P/E) 65.83 63.25 46.28 22.84 13.98
%R (P/B) 9.06 6.78 6.15 5.30 433
TEEKP/S) 11.67 8.86 6.18 4.39 311
EV/EBITDA 0.00 30.06 36.25 18.16 10.95
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BrefRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 225.66 41879 499.92 513.03 694.48 179N 651.77 858.58 1,229.91 1,731.02 2,443.53
R R4 K2 BT ER 371.32 503.12 692.62 922.99 1,113.28 BAlpEA 202.04 277.65 403.92 573.39 822.67
FRATMER 3.06 6.45 9.74 11.65 18.96 R s =954yl 10.14 10.72 17.90 2458 3359
=5 77.64 95.98 117.20 153.56 257.77 Bz 168.78 247.80 351.75 394.67 488.71
Hity 31.91 66.95 59.90 88.96 108.18 BEER 96.54 12417 175.88 238.88 324.99
Rah@EE AT 709.59 1,091.29 1,379.39 1,690.20 2,192.69 Az 4198 65.92 92.24 12117 158.83
KHERRAUSE 3.81 487 487 487 487 15522 0.26 (7.43) (6.04) (6.08) (6.04)
BE& 29593 286.12 295.28 32399 351.44 R RMERRSK 14.01 (0.13) 9.52 7.80 5.73
EETRE 0.99 3.03 37.82 70.69 7241 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
i 4017 39.82 39.03 3823 37.43 BRI (0.18) 057 057 057 0.57
Hity 10.81 45,66 21.01 18.74 15.54 Hity (17.20) 6.87 (1.14) (1.14) (1.14)
T A T 351.71 379.50 397.99 456.52 481.69 EZFE 135.39 132.45 185.30 377.17 615.62
BBt 1,061.31 1,470.78 1,777.38 2,146.72 2,674.38 FASMIN 1.20 454 252 2.75 3.27
EHAER 0.00 0.00 0.00 0.00 0.00 [ER127 -2 2.92 0.53 1.24 1.57 111
T R4 R M RN 49.02 127.00 198.38 311.29 374.26 FliE=Em 133.66 136.46 186.57 378.36 617.78
Eift 149.31 203.55 32312 379.15 522.30 FriS® 17.75 16.06 22,02 44.65 72.84
manamatt 198.33 330.54 521.50 690.44 896.56 ERE 115.91 120.40 164.56 333.71 544.94
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 0.40 0.19 0.28 0.75 1.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 11551 120.21 164.28 332.96 543.94
Hitg 18.32 17.83 18.21 18.12 18.06 SRl (7T) 0.27 0.28 0.39 0.78 1.28
| bl =gy 18.32 17.83 18.21 18.12 18.06
rREit 216.65 348.37 539.72 708.57 914.62
DEBRRIN G 5.39 1.47 1.75 2.50 3.50 FTEMELER 2018 2019 2020E 2021E 2022E
B 383.36 42596 42596 425.96 425.96 37357
NS 138.68 300.15 300.15 300.15 300.15 BN 9.88% 31.73% 43.25% 40.74% 41.16%
B 455.90 694.98 809.96 1,009.69 1,330.30 EvAE 7.88% -2.17% 39.90% 103.55% 63.22%
Hith (138.68) (300.15) (300.15) (300.15) (300.15) IHEFBAREFE 6.06% 4.07% 36.66% 102.68% 63.36%
BFRR AT 844.65 1,122.41 1,237.67 1,438.15 1,759.76 EFIRES
SRR ST 1,061.31 1,470.78 1,777.38 2,146.72 2,674.38 EFE 69.00% 67.66% 67.16% 66.88% 66.33%
ek 17.72% 14.00% 13.36% 19.23% 22.26%
ROE 13.76% 10.72% 13.29% 23.19% 30.97%
ROIC 21.15% 17.59% 24.01% 44.12% 58.37%
AEHEREHTT) 2018 2019 2020E 2021E 2022E (=37
&R 11591 120.40 164.28 332.96 543.94 RFERERE 20.41% 23.69% 30.37% 33.01% 34.20%
TR 20.69 2154 16.85 19.21 21.62 BRARE -24.52% -37.31% -38.41% -34.67% -38.73%
4452558 1.85 0.23 (6.04) (6.08) (6.04) mEntER 3.58 3.30 2.65 245 2.45
BBIRK 0.18 (0.57) (0.57) (0.57) (0.57) EREtER 3.19 3.01 242 2.23 2.16
BEASTH (83.41) (80.26) (15.51) (116.42) (110.38) EiEseN
He 6.99 28.40 0.28 0.75 1.00 Il SNESE =S 1.95 1.96 2.06 214 2.40
LETFDASR 62.21 89.74 159.29 229.85 449.58 FrREEE 7.86 9.89 1154 12.79 11.88
BAX 15.42 14.20 59.62 80.09 50.07 REFERER 0.63 0.68 0.76 0.88 1.01
PSS 1.02 1.06 0.00 0.00 0.00 SmigE (5T)
Hith (35.03) (70.85) (119.05) (159.52) (99.50) =G 027 0.28 0.39 0.78 1.28
BRFEINE R (18.60) (55.59) (59.43) (79.43) (49.43) BREENER 0.15 021 0.37 0.54 1.06
RN 18.56 0.00 2453 14.36 12.96 BRER~ 1.97 2.63 2.90 337 412
BRI ELE (0.72) 211.50 6.04 6.08 6.04 fh{EH ==
Hith (82.13) (65.46) (49.30) (157.76) (237.70) BIEES 65.83 63.25 46.28 22.84 13.98
SRENASHR (64.29) 146.04 (18.73) (137.32) (218.70) ER 9.06 6.78 6.15 5.30 433
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 30.06 36.25 18.16 10.95
MESBINER (20.68) 180.18 81.13 13.10 181.45 EV/EBIT 0.00 33.20 39.66 19.10 11.34
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SHTIBFEER

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%
) 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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