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SMERHER, 5 ARAHERERIE

E L

2020 £ 5 B AELMERHEET 386.8 FESXK, SRIHESE 612.8
127T5; 2020 £ 1-5 BIp AR RIS REHERER 1575.5 BFEH XK, AE
HESEN 2471.1 27T,

BARERERE, RIMEEERBRFSES, NSRS

NEIRPHEELERREIE, s BRBHEEmIR 386.8 55, BEHLIEN 5.68%,
SCIHE SN 612.8 {278, FEL 5.67%, EIERIREL 4 B 95 BIKIEEF 23.57.
25.98 N PCT, BEBHENMN 1.58 AT/FE; 205F 1-5 B, ASEHEER
EERFLEE O, HEER 1575.5 55, FLUIER-5.14%, HESEN 2471.1
1275, EILb-7.66%, REEHDBIEIF 3.06. 3.69 4 PCT, Bt 1.57
BTC/FXK, BEFEM. ARRIHEEERAE L EEFENER, TN
BF, HFSFHELI 6600 {ZITHEERIFIRT, XTRIEIE 4.1%,

B RET, 5 BEtHERINER, AR RIHHELERE-30%

SZbN EEKSING, AR EMAEFER, T MERBIRT . 2020 £ 1-5
BRBRITHIBIME 311, XFEEHHBIME 47 1, RitEgHS2m
656.2 /575, MALLEFERERRELD 40.62%, RitFigibin 374.68 12T,
yoy-47.2%, IHEEHERY 15.2%, SHARHEE, SA0EM 0.57 HT/F,
HEEELY 0.36 1EXITRE, EHINGSLY 57%, RFEFEFRN 75%; FHEHX
HRE, TESMTRIFEL. #LUEE. BRE. THIELUFXE,
whKFEENRS, BIFEER)I. 7. KR, BNFBHFHEX,
NEKEHRSHXE, SEMERFIEHNIRSRINE . SIREKE 5
BEMNAEZE, EEsiEIminHE MTIEmnE,

BRHRZW:

NEERE—Z=EISIERKEE. USERMLR, 5 BREBHEEIERO)IE.
1-5 BRIHERFEEE; SHREZES N A TRREFEIE RHRE
=8, HRIEM/EESELENKRI(E, FEii T itmizkEREEIINAEE
HE. EIEFRT 20-21 |AEREFEFN S 5BI0 460.14, 539.98 27T,
SFRZ EPS 4388 4.07. 4.78 75, XIRI PE 9 6.59X, 5.62Xo

MBEIER: FBEHEARTRE, EEWERH, BEMNEKIE T

W EEEFIEE 2018 2019 2020E 2021E 2022E
EWWMNETBTT) 29767933 367,893.88 44423186 531,256.88 628,051.88
B ER () 22.55 23.59 20.75 19.59 18.22
EBITDA(E G 7T) 78,933.30  89,552.76 103,720.27 120,517.75 140,630.40
EHEERTT) 33,772.65 3887209  46,013.94 5399759  62,868.99
HER (%) 20.39 15.10 18.37 17.35 16.43
EPS(TT/BR) 2.99 3.44 4.07 478 5.56
THEER(P/E) 8.98 7.80 6.59 5.62 483
% (P/B) 1.95 1.61 1.36 1.16 0.99
MHEEP/S) 1.02 0.82 0.68 0.57 0.48
EV/EBITDA 3.86 435 3.30 375 3.66

BEBRIR: wind, XKRIESHRFT
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BrEfk®=EHTT) 2018 2019 2020E 2021E 2022E FEEELTT) 2018 2019 2020E 2021E 2022E
whEe 188,417.45 166,194.60 200,679.97 239,993.18  283719.94 N7 9N 297,679.33 367,893.88 444,231.86 531,256.88 628,051.88
Nz SR R R ER 1,588.74 2,017.05 3,075.86 2,487.42 7,980.11 B RA 186,104.22 234550.33 278,977.61 33947315 404,653.83
FRAS TR 75950.90  97,795.83 119,186.75 163,707.54 19598475 BlFue KM 23,176.06 3290522  37,759.71  45156.83  53,384.41
Fie 750,302.63  897,019.04 1,120,918.98 1,453,419.03 1,866,990.43 Bl ZEA 7,868.08 904450 1066156  11,687.65  13,817.14
Hith 278,812.15 275962.85 42402823 387,458.28  556,615.30 B 1034081  11,01841 1359349 1593771  19,218.39
maEreait 1,295,071.8 1,438,989.3 1,867,889.8 2,247,065.4 2,911,290.5 LR 946.06 1,066.68 1,288.01 1,540.33 1,820.98
KRR & 129,527.66 13047577 190,475.77 290,475.77  350,475.77 15522 5,998.57 573594 1162616  19,604.00  23,612.43
BB’ 11,533.80  12,399.84 1343429 1376988  13673.17 RFER{BERSK 235425  (1,648.76) 1,000.00 1,000.00 1,000.00
mEITRE 1,913.01 4,179.84 2,543.90 1,574.34 974.61 NAMEZE 86.63 (68.52)  (1,235.27)  (1,000.00) (700.00)
TR &= 495258 5,269.65 4,927.07 4,584.49 424191 KRREW 6,787.93 4,984.13 3,000.00 4,000.00 6,084.23
Hih 85,580.45 138,615.00 102,234.90 102,883.19 100,970.43 Hith (11,060.76)  (6,307.19)  (3,529.47)  (6,000.00) (10,768.46)
EmaEr=aIt 233,507.50 290,940.10 313,615.93 413,287.67 470,335.88 EWFE 67,498.61 76,613.14  91,090.04 99,857.21 115,928.94
Bresit 1,528,579.3 1,729,929.4 2,181,505.7 2,660,353.1 3,381,626.4 SNZON 474.50 714.73 52357 300.00 300.00
FEHAMER 10,101.92 1536523  84,168.05 138,261.34 187,367.48 Bz H 512.91 788.58 170.98 161.68 161.68
RJERRAAIMER  229,597.38 26822215 12511609 263,901.28 590,367.91 FiESEm 67,460.20 76,539.29  91,442.64  99,99553 116,067.25
Hith 882,214.64  989,022.91 152542614 1,686,210.78 1,936,035.11 FriSke 18,187.91  21,407.67 2377509  24,99888  29,945.35
mAEEET 1,121,913.9 1,272,610.2 1,734,710.2 2,088,373.4 2,713,770.5 EFE 49,27229  55131.61 67,667.55 74,996.65  86,121.90
KHAfERR 120,929.06 114,319.78  80,000.00 144,149.95 170,679.48 DR IRIRES 15499.64  16,259.53  21,653.62  20,999.06  23252.91
R R 4709515 4964551 3617540  38,531.07  40,600.54 HEFEATSRAE  33,77265 38,872.09 46,013.94 5399759  62,868.99
Hith 302049  22,774.76 3,157.01 3,047.78 3,075.09 BRI (7T) 2.99 3.44 407 478 5.56
eI Ea Tt 171,044.69 186,740.05 119,332.41 185,728.80 214,355.11
HEET 1,292,958.6 1,459,350.3 1,854,042.6 2,274,102.2 2,928,125.6
DEBRIRINGS 79,856.60  82520.62 104,174.24 12517330 148426.22 EEMSHE 2018 2019 2020E 2021E 2022E
B 11,039.15  11,302.14  11,302.14 1130214  11,302.14 Hiicgeh
BARTR 800563 1238448 1359862 1358913  13,577.78 S9N 22.55% 23.59% 20.75% 19.59% 18.22%
BEKE 14712372 17856278 211,986.66 249,775.48 293,772.43 ZAFE 32.84% 13.50% 18.90% 9.62% 16.09%
Hity (10,40437) (14,190.91) (13,598.62) (13589.13) (13,577.78) HEFEAREFE 20.39% 15.10% 18.37% 17.35% 16.43%
BHREEETT 235,620.73 270,579.12 327,463.04 386,250.93 453,500.79 HFIBEH
AEMRRARMNES 1,528,579.3 1,729,929.4 2,181,505.7 2,660,353.1 3,381,626.4 EF= 37.48% 36.25% 37.20% 36.10% 35.57%
7B 11.35% 10.57% 10.36% 10.16% 10.01%
ROE 21.68% 20.67% 20.61% 20.68% 20.61%
ROIC 36.67% 30.09% 35.48% 34.20% 25.30%
NE&REREBETTTT) 2018 2019 2020E 2021E 2022E Z658eh
&R 4927229 5513161  46,013.94  53,997.59  62,868.99 e 84.59% 84.36% 84.99% 85.48% 86.59%
HrIAREsH 2,921.94 4,119.52 1,004.07 1,056.54 1,089.03 ERRE 24.96% 34.66% 14.35% 34.99% 37.88%
5528 5,998.57 573594 1162616  19,604.00  23,612.43 ot 1.15 1.13 1.08 1.08 1.07
EIRK (6,787.93)  (4984.13)  (3,000.00)  (4,00000)  (6,084.23) ERENELER 0.49 0.43 0.43 0.38 0.38
EiERET) 538,184.17  43,09547 4892636 (48916.25) (45,657.27) EiskEh
HE (555,970.85) (57,411.60) 2041835  19,999.06 2255291 R B == 197.04 204.06 174.45 190.99 120.00
FEFDISHR 33,618.18 45,686.81 124,988.88 41,740.93  58,381.86 FRELE 0.44 0.45 0.44 0.41 0.38
BRASTH 59,075.90 (12,739.44)  79,677.75 100,189.24  60,022.68 RBFEEER 0.22 0.23 0.23 0.22 0.21
KHARE 48,303.35 94811  60,000.00 100,000.00  60,000.00  fEFRHEER (7T)
Hith (174,743.69) (16,835.41) (195481.35) (294,259.75) (172,577.11) SRS 2.99 3.44 407 478 5.56
BEEHANER (67,364.44) (28,626.73) (55,803.60) (94,070.51) (52,554.43) BREENER 2.97 4.04 11.06 3.69 5.17
AR 24721853 259,976.74 24768663 37514217 45552597 BIOFET 13.78 16.64 19.76 23.10 26.99
BRAN R (8,955.93) (501.78)  (8.454.56) (19,412.08) (23,355.23) fh{ELLER
Hith (193,464.95) (292,813.18) (273,931.97) (264,087.31) (394,271.40) DFEES 8.98 7.80 6.59 5.62 483
EREDUSHR 44,797.65 (33,338.21) (34,699.90) 91,642.78  37,899.33 Mg 1.95 1.61 1.36 1.16 0.99
ICERTENFN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.86 435 3.30 3.75 3.66
&G INER 11,051.40 (16,278.14) 34,485.38  39,313.21  43,726.76 EV/EBIT 3.95 448 333 3.78 3.68
BRERIR: ABAE, RKNIESHRAT
BEURIRIEN Z EIEEREMRERRA 2
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, 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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BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 BR%%: 518000
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