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FEFEEDIVERER, MIRREBTL!

. AR 2020 FEEFEFIRE, STHEWMI 89.92 27T, FILCIEK 10.43%;
REF EHATIRESFE 8.93 1275, FEILLIEIK 2556.20%,

LHEERNE LK, ATERFTEEN, FRVSENEHEEREESE
2020 FF L¥5, NERRANSRATIHELE 64.84 53k, HEFQATIRIRFATE
E4% 35.62 5k, RAHBRNE. SIENEETHTREBIZE, TIEEN
BIBESMIET, AEEBEENEKIIELK, 2020 F 2 BATEMIEEIMNIA
37.82 To/AFT, BEEJLBREERE, 6 BMISERCIAE 32.55 JT/Afr. £¥EHEE
NI LTI NBEERFEBRNER, AEEERINSRARHEEENE 26.64 27T,
EILCISI< 103.24%, PRI FATIEESENE 13.7 (27T, BHIEK 111.44%, AF
EIRENTRRERIZERE e, ARET Y L, ERFAamED 751, R
FEEREPE 24.6 73k EEIEST LT2IRAIEIHER 15.1 BLEFEEE.
NEER R SR ABEIEFE 144.28 53k, [FECIEK 81.66% , BREFHIIE 65.08%,
ENEHEMPRERIE T, ARFBESBAEHEREEEE, NS N EEFER
FEERFEK,

K=, &G, SREEHY Bk, EERSEEIEBREFH

5, NEEHEEKRANA 66.25 1278, BELTRE 3.05%, ZIEEFNE, NS
AR EEREL TR 18.90%, & 131.27 AlE; KAE=FRIEE 17.09 A, RS
@Kl 19.51 A, SAEMEE 21.40 A, 195 LK, SEHh2AEREHEKHE,
1A% 272.32% ., FRIBEARI T IHESEEE, 2020 £ 6 B¥ER=& 635 Ht, ELLEK
9.3%, SLIE 2018 £ 10 BHLCRERELEK, AT ISSERANESET, 2
BT REE IR SEEIERREITF .

HERAMESRABEE, MiRRERFE
NATFERNEERERERALSTEARLBEE, FRAIEYEALIH
DBN9936 EXKMITFSE 1 BREBRWEBEREYLZEIUET; DBNISSS FKmf
FE5F 7 BHRBRIEEREYZ DI, inEEATENRB - EREER
FATEHIDIER _ EEESE AR, WM EMEREFIAS DBN-09004-6 TS 6
BIETERIVEEREYZ SR (#0O), EREATMBREN XS =RILL
EMRERTEI ATE, AEASRMEERTD EEERE ., HIFUTERE
ERMEREEINRER, & 2021 FXMEERFTFAREIAL, 2021-2022 F
R R ALK ESE 3.51 12F0 6.26 {ZH9FEIEE .,

BTN SEERIN

AEREERWVSHIBEE, MMt 20202022 FAFTLITE N KA
231.68/304.08/ 374.05 {7, [ 39.75%/31.25%/23.01% , LI A% FE
27.46/33.42/36.54 {7, [E1% 434.88%/21.71/%/9.36%, EEIIABIEEERBM T
AR B R ICHAZSE), SeEmmitds, i “SIN” R

RUBSIRTR: BBRG; Mg BEEEHREG; HEFATIEE; SERSE TR

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 19,302.07 1657790  23,168.23  30,408.25  37,404.81
HER (%) 2.99 (14.11) 39.75 31.25 23.01
EBITDA(E G 7T) 1,694.53 1,946.56 414937 5,131.18 5,447.05
EHEERTT) 506.91 513.29 2,74551 3,341.58 3,654.34
HER (%) (59.93) 1.26 434.88 21.71 9.36
EPS(TT/BR) 0.12 0.12 0.65 0.80 0.87
R (P/E) 93.85 92.69 13.46 11.06 10.11
MISEE(P/B) 4.87 472 2.84 2.58 2.30
THEEZEP/S) 2.46 2.87 1.60 1.22 0.99
EV/EBITDA 8.50 11.60 9.49 7.67 7.21
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WSS E
HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 2,274.95 2,729.53 1,853.46 2,128.58 2,244.29 EN 19,302.07  16,577.90  23,168.23  30,408.25  37,404.81
RIWTEER R R SR 1,745.07 1,096.78 2,893.31 1,245.60 3,326.10 5% 15,693.02 13,276.76 16,609.84 22,421.71 28,901.85
FRAS TR 133.82 153.57 261.68 298.34 39167 Bl RN 52.20 48.43 57.92 76.02 9351
7 2,297.70 2,297.98 2,684.97 3,667.85 4,039.31 B EA 1,521.83 1,12322 1,390.09 1,672.45 1,870.24
Hity 485.48 62751 42751 983.18 666.87 EEEA 960.50 922.69 1,158.41 1,368.37 1,496.19
mabEEAT 6,937.03 6,905.37 8,120.92 832353  10,668.24 MEER 414.61 383.03 48653 547.35 561.07
KEB R 2,328.22 2,252.80 2,990.80 3,758.80 4,584.80 45522 247.23 205.19
EIER= 477111 5,980.30 7,801.57 8,867.02 9,754.57 RrEmER% 206.79 (53.80) 50.00 50.00 50.00
EREIR 267.46 43431 1,292.15 1,646.08 1,573.04 NRMEZNWER 7.16 (7.31) 6.66 (2.17) (0.77)
TREF= 2,035.04 2,009.94 2,129.56 2,049.18 1,968.80 BRSNS 317.19 176.08 176.00 200.00 250.00
Hifty 1,756.86 1,321.43 1,224.39 10344 (801.58) Hits (749.21) (171.46) (365.33) (395.65) (498.46)
ERMBE=AL 11,158.70  11,998.78 1543847  16,424.52  17,079.63 BEFE 630.75 675.07 3,335.51 4,265.16 4,506.47
BrEgit 18,095.72 18,904.15 23,559.39 24,748.05 27,747.87 BASMIN 57.73 12843 125.00 125.00 125.00
FZHAMERR 2,442.29 2,652.89 2,708.99 2,176.82 1,373.06 B 32.84 99.21 84.00 84.00 84.00
JUAREEISIVENIL S 1,124.19 1,154.61 1,521.42 2,090.97 2,083.74 gz 655.64 704.29 3,376.51 4,306.16 4,547.47
Hit 2,870.92 1,884.27 2,966.49 2,388.03 3,643.70 s 169.67 83.44 135.06 129.18 90.95
bzl =y 6,437.40 5,691.77 7,196.90 6,655.81 7,100.51 EFE 485.97 620.85 3,241.45 4,176.97 4,456.52
KHAERR 94.00 650.33 588.00 94.00 94.00 DEIBE IR IR (20.94) 107.56 495.94 835.39 802.17
RIfRss 600.00 600.00 566.55 588.85 585.13 HETFEATEHE 506.91 513.29 2,745.51 3,341.58 3,654.34
Hith 249.97 498.83 319.81 356.20 39161 SRS (T) 0.12 0.12 0.65 0.80 0.87
eI sRA LT 943.97 1,749.16 1,474.37 1,039.05 1,070.75
bdi=giy 7,381.37 7,440.93 8,671.26 7,694.87 8,171.26
DEBRIRIN G 935.47 1,391.23 1,887.17 2,722.57 3,524.74 FEMSELE 2018 2019 2020E 2021E 2022E
B 4,242.99 4,195.33 4,195.33 4,195.33 4,195.33 j3-5- 73]
BARRTR 1,460.71 1,233.57 2,233.57 1,892.44 1,786.53 Bl 2.99% -14.11% 39.75% 31.25% 23.01%
B 6,431.59 6,432.88 8,805.63 10,135.29 11,856.55 BRI -60.00% 7.03% 394.10% 27.87% 5.66%
Hith (2,356.41) (1,789.78) (2,233.57) (1,892.44) (1,786.53) IHEFEAREFIE -59.93% 1.26% 434.88% 21.71% 9.36%
BENEEETT 10,714.35 11,463.22 14,888.13 17,053.19 19,576.62 FFEEH
REFRARR E R 18,095.72  18,904.15  23,559.39  24,748.05  27,747.87 ESES 18.70% 19.91% 28.31% 26.26% 22.73%
e 2.63% 3.10% 11.85% 10.99% 9.77%
ROE 5.18% 5.10% 21.12% 23.32% 22.77%
ROIC 7.20% 7.32% 29.39% 28.12% 27.41%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 485.97 620.85 2,74551 3,341.58 3,654.34 o 40.79% 39.36% 36.81% 31.09% 29.45%
IR 543.90 558.56 551.26 661.00 765.87 B RIRE 12.71% 11.68% 14.99% 6.02% 0.18%
W55 H 255.99 221.02 maptLE 1.08 121 113 1.25 1.50
REIRE (317.19) (176.08) (176.00) (200.00) (250.00) RENELER 0.72 0.81 0.76 0.70 0.93
BnReTH (1,278.20) 69.67 (511.60) 3537 (904.73) k=37
He 1,377.00 493.08 502.61 833.22 801.40 RIKTR B = 12.31 11.67 1161 14.69 16.36
FEFNETR 1,067.47 1,787.10 3,374.37 4,876.19 4,241.59 FIREEE 7.69 7.21 9.30 9.57 9.71
B 1,251.60 1,521.78 3,529.03 1,963.61 1,464.59 LEFEER 1.03 0.90 1.09 1.26 1.43
KHEAG 973.12 (75.42) 738.00 768.00 826.00 FRiER (7T)
Hifte (3,641.79) (1,836.45) (8,455.15) (4,185.77) (3/433.11) SRk 0.12 0.12 0.65 0.80 0.87
BREDIS R (1,417.07) (390.10)  (4,188.12)  (1,454.16)  (1,142.52) BREENER 0.25 0.43 0.80 1.16 1.01
RN 3,636.22 4,068.46 4,085.27 3,155.30 2,279.73 BRER 2.33 2.40 3.10 342 3.83
AR (559.96) (140.27) 1,293.85 (545.91) (280.39) fEEHER
Hity (4,262.84) (4,906.95) (5,441.45) (5,756.29) (4,982.70) =R 93.85 92.69 13.46 11.06 10.11
FREDASHR (1,186.59) (978.77) (62.32)  (3,146.91)  (2,983.36) i) 487 472 2.84 258 2.30
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.50 11.60 9.49 7.67 7.21
B FEINE (1,536.20) 418.24 (876.07) 275.12 115.71 EV/EBIT 12.08 15.79 10.95 8.81 8.39
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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.
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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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