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EHGEHT + MR EEE 20H1 SR 2-3 12, FHMERAEBMERK

AT 20H1 1385 2-3127T, 7 B 14 H, 2842%, ATt 2020
fF 1-6 BIARSS 2-31Z7T, 19 £F 1-6 BIAREF 4.9 {Z7T; He 2002 FA
S48 3.16-4.16 1Z75T, 19Q2 1347 3.87 127T.

FISIREBRO LY FSENFREER 4 AREHRZE 8 B 22 HE17,
SHEFEL, BXRARSER 4 MR, EAIRSIHABRBHANET
T ; QARSHBRAE, AERMRHTINESRRES, Q2 BXAXR

RF,

PRABERRIPETER, RFEEE, BRSO ZFHA0Y BINED GRE
FRAET K. PR FIRZMS . & ESEZTRSHBTRESEEE
H—EEl, BERRAFRATEESR, SOMNBBH—T X,

2020 FEEBRRRIRBEAHKIBE K, BPLAEMER, #E7H6H,
2020 EEBEBRAIGEIX 13 TRA, BELEK 38.5%, MELEHRR
BRI\ NME(R)RE, IRBSABBEIAT 165.7 5A, BELLIEK 48.6%,

HERBENTN, SFINTFR

NEREREREEA—IE LR BIIRAED D, BRBTRAEERE
BN, BREIEBALTSEMRE, BRARTHEECH, BRAREDNRSEN
=, BASHETWLR, BAAKENRTFERZ, NIMEEERE, M
KIEEEE, RATMLENRIHESEHES. KE IT BEFAERFREAR
ENEEVE, FEATTUNENERIY A RS ROFTLEFIF P .
FAIFA 2020-21 FEF)SBUA 2512 35.5 12, XKL PE 49BI79 77x. 55x.

REERR: mOBSERK, MERFH, ¥ BERARIE

W EEEFIEE 2018 2019 2020E 2021E 2022E
EWKNERTT) 6,236.99 917613 1301440 1691870  23,009.43
HER (%) (6.41) 4712 41.83 30.00 36.00
EBITDA(E G 7T) 1,844.99 3,065.15 2,869.51 4,146.38 571518
EHEE R 1,152.89 1,804.55 2,513.79 3,553.75 4,912.90
HER (%) 1,469.55 56.52 39.30 41.37 38.25
EPS(TT/BR) 0.19 0.29 0.41 0.58 0.80
TR (P/E) 168.83 107.86 77.43 54.77 39.62
%R (P/B) 65.89 56.72 19.79 20.23 19.34
THEEZEP/S) 31.21 21.21 14.96 11.50 8.46
EV/EBITDA (0.72) (1.06) 64.82 43.75 32.30
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BESRIR: MAREUE

HBXRE

1 (PRAHE-ATFNARNET
RAYE, MEBEFT) 2020-06-10
2 (PRHE-ATSELTERLEER,
5-6 BRENEETEIE, HIBRK
FRM) 2020-05-14

3 (PRAHE-ERSIFEHSFIEE
KEMELAE, EERERBISESNE
EENESESIEK) 2020-04-29
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BERFEREHTT) 2018 2019 2020E 2021E 2022E FIEEE L) 2018 2019 2020E 2021E 2022E
BwhRE 648.71 2,724.34 5,504.62 9,617.25 6,134.62 N7 9N 6,236.99 9,176.13  13,014.40 16,918.70  23,009.43
BB ER R R R 6.80 2.72 138.23 180.00 252.00 B RA 2,552.35 3,812.59 5,075.62 7,444.23 9,894.06
FRAS MR 1.48 2.46 620.94 212.57 565.18 BlFue KM 27.29 56.69 65.07 84.59 115.05
=R 221.00 325.00 831.40 237.87 1,342.90 Bl #EA 1,101.84 1,482.98 1,952.16 2,706.99 3,681.51
Hifth 2,412.99 2,106.75 1,456.80 2,268.80 1,964.61 B 873.42 1,098.47 1,301.44 1,776.46 2,531.04
mABE=ATT 329099 516126  8551.98 12,516.48  10,259.31 LR 454.78 697.94 937.04 1,100.00 1,210.00
KERRR ARG 0.00 0.00 0.00 0.00 0.00 5522 (2.53) 204.31 0.00 0.00 0.00
EER~ 699.10 672.43 908.64 1,052.50 1,127.97 RrERERE 0.30 0.00 0.00 0.00 0.00
EEIRE 91.37 653.58 428.15 304.89 212.93 AfMMEZEE 2.50 1.71 153.00 131.00 112.00
TREF= 204.42 197.51 190.70 183.90 177.10 KRREW 110.35 259.22 300.00 210.00 290.00
Hith 3,137.16 3,600.92 2,565.46 2,878.63 2,855.57 Hity (223.34) (528.47) 416.60 (614.76) (466.11)
E |3 fa =y 4,132.06 512444  4,09295  4,419.93  4,373.57 EFIE 1,340.03  2,090.67 2,813.48  4,080.19  5,641.89
BreEat 7,202.07 9,960.71 12,690.91 16,372.86  13,858.85 ESRIZIX 9N 0.76 0.00 38.99 40.00 39.01
ZHAfERR 1,607.00 2,867.00 2,000.00 2,300.00 2,900.00 Bllshbsz i 1.25 1.34 1.20 6.27 2.00
BT EHER R HER 144.56 236.48 1,254.62 841.09 1,385.87 FiESEm 1,339.54 2,089.33 2,851.27 4,113.92 5,678.90
Hifth 2,399.79 3,318.75 1,533.42 5,855.45 2,381.78 FRriS# 186.65 28478 370.66 575.95 795.05
mARESTT 4,151.35 6,422.23 4,788.04 8,996.53 6,667.65 EFE 1,152.89 1,804.54 2,480.60 3,537.97 4,883.86
KERfETR 0.00 0.00 0.00 0.00 0.00 DEIBE IR IRES 0.00 (0.01) (33.19) (15.78) (29.05)
R R5 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 1,152.89 1,804.55 2,513.79 3,553.75 4,912.90
Hifth 96.77 106.93 100.96 101.55 103.15 BRI (7T) 0.19 0.29 0.41 0.58 0.80
EmaImRETT 96.77 106.93 100.96 101.55 103.15
pdba=yiy 424812  6529.17  2,889.00  6,798.09  3,870.80
DR R 0.00 (0.01) (31.54) (47.05) (75.46) EEMSHE 2018 2019 2020E 2021E 2022E
R 103.81 103.81 6,167.40 6,167.40 6,167.40 Hiicgeh
T YN 1,144.78 1,198.58 1,198.58 1,198.58 1,198.58 BN -6.41% 47.12% 41.83% 30.00% 36.00%
Bl 2,850.14 3,290.24 3,666.05 3,454.43 3,896.11 ZAFE 1189.23% 56.02% 34.57% 45.02% 38.28%
Hith (1,144.78)  (1,161.08)  (1,19858)  (1,19858)  (1,198.58) HEFEAREFE 1469.55% 56.52% 39.30% 41.37% 38.25%
BRI ETT 2,953.95 343154 980191  9,574.77 9,988.05 EFIgEH
RETBRENZES 7,202.07 9,960.71 12,690.91 16,372.86  13,858.85 ERI= 59.08% 58.45% 61.00% 56.00% 57.00%
7B 18.48% 19.67% 19.32% 21.00% 21.35%
ROE 39.03% 52.59% 25.56% 36.93% 48.82%
ROIC 74.60% 226.55% -145.59% 292.19%  -134.17%
NEREREHTT) 2018 2019 2020E 2021E 2022E Z658eh
EFE 1,152.89 1,804.54 2,513.79 3,553.75 4,912.90 e 58.98% 65.55% 22.76% 41.52% 27.93%
HrIEREsE 137.93 162.34 56.03 66.19 73.29 ERRE 32.44% 4.16% -56.16% -100.44% -61.42%
552 12.91 107.85 0.00 0.00 0.00 ot 0.74 0.75 3.08 1.78 252
IR (110.35) (259.22) (300.00) (400.00) (550.00) ERENELER 0.74 0.75 279 1.75 216
BizRE&T (3,155.98) 230230 (1,842.73) 451785  (3,654.17) EiskEN
HEe 337055  (1,64382)  (1,202.79) 179.15 230.86 RIMIKR %= 149.90 1,926.55 184.67 -129.82 -48.89
SEFEINAST 1,407.95 2,473.99 (775.70) 7,916.94 1,012.89 FREEE 1830 914,756.22 31.31 31.65 29.11
BRAH (376.03) 597.28 65.97 79.41 48.40 RBFEEER 1.05 1.07 1.15 1.16 152
KHRIRS 0.00 0.00 0.00 0.00 000  ERIEE (7T)
Eifth (1,984.19) (728.39) 2,467.24 (118.62) (73.34) SRS 0.19 0.29 0.41 0.58 0.80
BEEDMER (2,360.22) (131.11) 2,533.21 (39.21) (24.93) BREENER 0.23 0.40 -0.13 1.28 0.16
EYGLS 1,607.00 2,867.00 0.00 0.00 0.00 FRRS AR 0.48 0.56 1.59 1.56 1.63
BN AR (282.19) (113.01) 6,026.09 0.00 0.00 fh{ELLER
Hith 87.13  (3,02125)  (5003.32) (3,765.10)  (4,470.58) mExR 168.83 107.86 7743 54.77 39.62
ERFEDIWUSR 1,411.94 (267.26) 1,022.77  (3,765.10)  (4,470.58) il =S 65.89 56.72 19.79 20.23 19.34
ICERT RSN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -0.72 -1.06 64.82 4375 32.30
baEa Ik 459.67 2,075.62 2,780.28  4,112.63 (3,482.62) EV/EBIT -0.74 -1.09 66.11 44.46 32.72
BRERIR: ABAE, RKNIESHRFT
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AREZLHTIDELER. RNEEFEIESUINSEFIESRESIRNL RSN T IEREH, RREFTRRHN
PREM RIS ERER R T FAXIIRENESRT AR DTAET L. BIIMERMIOEOHSITES, 75, WEFA25RREH
R RN A EESR AR
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BRIEBBENE, MMREFIMEMEIRISBERKIESROBRAE ( SRFEIESRIFITRIEBSREENWESEIE ) REKM
B (LATHIR “RRKIES" ) RERRIESFFLADEEN, FMELUETSRER . REFESHARERERLEA0H
B AR, IEMREPERIER. RETRARIFCHARNIESHNER. RSMRRITCS,

FREZNER, REFNNEFER, RKUESFEREAREIRREMAEARRIESNER . MREFHEEERET
BATAATRZHNERFRN, ERNIESYXEESREBIERSBEEMEEARIE. MREPHERS. ERFURMtERS
%, FRMAESIZNHNSENBIBEREN . ZEER. BIARERIFEAREARNERREZRN. MSRRLL
RESFEFR, EEARRIEFERIHEQAARNDTARERE .. ERNISNAREFHESHNERNH TR, FNEREESE
IRBEER. MBSRRIEERRK, DERBEE. Bl US. RKEFHTEEERNEN. WKiEsEFERAIRSIMER
—ER, RNIESR/SERKBRARSRFBE@ERESRE,

FREFHNOER. ITERFUATRELEBNM A . ZFEN. THMERRULT BB IR EN . SHERERN
TANAEANBEFRANTRER. EARNE, RKIESTEESRKHSMMREMEEL . THERIUUA—HEIARIRS
RANIESHHEEAR . XBARUREMEWATTRSKERRRIRIINE. RAFABNSITEMOLSPEERRSHER
EREARENA—HHHIZFCH/HRZZ MR . RKIEFREBLLENREN @IREAEERKEHITERINS . RXIESH
BEEEER). BEBNILUREMIRRISER TR M SAREPHENSEINA—HAHREIREK.

s3I

EXREFIERT, RNIEBSTRSFEARETRRATBMAITANESFHTRS, hARAXEATRESFIIRMER
BIRIT. MSMEAMERRESTEMRS . Eit, REENYEBEIRNIESR/SEBXARTEFEZHRMEENRE
IMEREEFZIPR, REEBFDHIMRENIREIEMRENE—SEKE.
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BEFE: research@tfzg.com HBYR: 430071 BR4%: 201204 HB%%: 518000
FEiE: (8627)-87618889 FEiE: (8621)-68815388 FBiE: (86755)-23915663
fEE: (8627)-87618863 fEE.: (8621)-68812910 fEE. (86755)-82571995
BBFE: research@tfzg.com BRFE: research@tfzg.com MBFE: research@tfzg.com
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