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RIERFELER, HEERFTE—10 BHESERT

. RERE 10 BEEER, 10 BRI SREEEEN 553.72 1278, YOY+36.93%;
SCINSSEETETD 412.34 575, YOY+45.71%, 1-10 BEISCMSREEESE 4227.49
27T, YOY+9.18%; RiTSLINHEMTR 2856.41 575, YOY+10.85%.

ENR+7RNE, RiFEESGEESR

10 BSLMAEHESET 553.72 127T, YOY+36.93%, PREL+10.04%; SCINSHEEERD
412.34 373, YOY+45.71%, TREE+18.68% ; SYRITHEEIIM 13429 TT/5FK, YOY-6.02%,
IRLE E B ISR 1055 TT/FEHK. 1-10 BRITTMARYESE 4227.49 1273,
YOY+9.18%, 8 F B IBIRIRFF 3.24pct; RiT SIS ETETR 2856.41 577, YOV+10.85%,
& £ BIBERIZF 4.30pct; TR RITEHEIIMN 14800 JT/FXK, YOV-1.51%, AF] 10
BT 9 BEBIFEER, RREEERALIEKIA 2 B, ENIR+TEWE,
1-10 BRIMEEEMETH LFLFM 91.5%, TRERS.

BRFEHE L ——&HmAE, RSt EEE

10 BFAEBIE 124, £BIA5 M. skEB. mE. B, K& (+2). @M. XBMN.
=M. WE. @I, X5, LSRN ORITE, iigmeeRils, —%Hm:. =
Lol DUt = 26%: 69%: 5%, REFEKD, BR=MA. 6. Bkis.
FOER: INEE =27%: 25%: 22%: 14%: 12%, RX{Xl9, KrE. L. KR,
FERG. b =27%. 25%. 24%. 14%. 10%, BRFEHMBL——%&HmAE, X
WO HEADE. 10 BFIEIE SHEmEFR 79.63 B (YOY+41% ), FrigmLizEm
208.06 F75 (YOY+25% ), MHNER 124.71 1275 (YOY+45% ); WEEORE, FiER
=EHIKIZERT 128.02 575 (YOY+41% ), #ERHBANER 75.80 1Z7T (YOY+123% ),

1-10 B RitFRENR E GHEmETR 958.56 575 (YOV+34% ), RitHIkIZEm 2189.78 5
7 (YOY+32% ), RIHSUMBNTR 1438.68 1275 (YOY+33% ); NEmORE, Bitias
MIKIZEM 1544.12 575 (YOY+24% ), BRIMNERMNTR 982.26 1275 ( YOY+24% ).
LIgEmE. MmOET, 2RNELLAIS B 61.53%., 60.78%, RitiatbAln 5l
J7970.51%. 68.27%, RITINGSLLHIRSET 19 FLFESHINESEY 72.08% . 69.52%,

WIRBRAER, WHhENERSEUBAEEN/EEINERIEH

10 BEREAE. NBEEMHIED BN 22.52%. 13.69%, RIFrEHHE. N&
S HED BN 34.03%. 23.23%, BEHEMNEST 19 FLESMIE(33.66% ),
BREMHERESHBHEESMEFR KGR, 10 BFIEHE FIOZEmmMN 5994
To/EK, B9 BiRF 1246 Jo/SK, EEEEMN/ERHESMNILE 44.64%, & E
BIRF 11.85pct, FERTF 10 B——&IBmIR A SLLEFMRT, Ha2AEm
1o 1-10 B RIS I B ZEMN 6570 Jo/FK, RitEEMN/HEINILE 44.39%,
=T 19 FERAEEN/HEEIMN (39.21% ) HIKFE,

BRERIN: NF 10 BEEEE: o Baitstn, RRAEEmNRIERKIT 2 B,
SIRT=EWE, REFIEMBL—Z&HHAE, HEEERE. BRI
TJ 2020-2022 FFAEEFESBIA 352, 432, 516 12, XKL EPS 9987 2.94, 3.61.
43170, NIRLPE S BIF 5.41X. 4.41X. 3.69X 5, 4 “EN” R,

RIS BEMEXL. HEARAKTRE. EMETEED

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWWNEBTT) 19455549 235981.04 283436.82 33536245 393,413.69
HER (%) 32.95 21.29 20.11 18.32 17.31
EBITDA(E G 7T) 39,140.30  55280.97 6564757 7802662  91,360.27
EHEERTT) 18,903.72  27,959.02 3521382  437242.89 51,583.68
HER (%) 20.98 47.90 25.95 22.80 19.29
EPS(TT/BR) 1.58 2.34 2.94 361 431
TR (P/E) 10.08 6.81 5.41 441 3.69
MISEE(P/B) 1.56 1.22 1.14 0.96 0.80
THEEZEP/S) 0.98 0.81 0.67 0.57 0.48
EV/EBITDA 8.41 6.66 7.62 4.26 6.63
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 11343129 139,419.43 2267495 22372677 31,473.09 EN 194,555.49  235,981.04 283,436.82 33536245 393,413.69
RIWTEER R R SR 2,043.81 1,845.28 3,912.56 (6,133.69) (7,195.43) 5% 131,338.80  153449.64  185367.68  220,333.13  259,653.03
FRAS TR 26,044.93 42,750.95 79,930.22 46,449.56 99,279.83 Bl RN 16,122.37 21,840.55 22,674.95 26,829.00 29,506.03
7 47450509 58400144 73416874  734,718.78 1,082,370.15 B EA 591221 6,680.66 7,652.79 7,377.97 9,245.22
Hity 150,456.38  168,904.87  152414.20  234511.65  216,238.47 EEEA 3,495.45 4,233.04 5782.11 6,036.52 6,884.74
mabEEAT 766,481.50  936,921.97  993,100.67 1,233,273.08 1,422,166.12 TR 4095 56.26 67.57 79.95 93.79
KHARR U 48,489.38 59,046.26 59,046.26 59,046.26 59,046.26 552 2,584.65 2,581.73 2,910.84 3,004.49 3,044.43
EIER= 4,593.98 7,471.97 745327 7,369.47 7,233.60 RrEmER% 2,351.04 (1,047.84) 0.00 0.00 0.00
EREIR 877.64 49527 333.16 247.90 178.74 NRMEZNWER 190.42 712.90 (48.53) 8.09 10.79
TREF= 118.86 389.24 325.66 262.07 198.49 BRSNS 2,689.75 3,701.59 3,500.00 3,000.00 3,000.00
Hifty 25,612.44 28,392.13 25,091.56 25,563.02 26,118.98 Hitb (5,762.77) (6,629.77) (6,902.93) (6,016.18) (6,021.57)
ERMBE=AL 79,692.30  95794.87 9224990  92,488.72  92,776.06 BEFE 35592.64  50,402.28  62,432.34  74,709.47  87,997.23
BrEgit 846,493.92 1,033,208.72 1,085,757.28 1,326,168.03 1,515,377.12 BASMIN 366.18 352.60 330.00 350.00 370.00
FZHAMERR 3,011.24 313347 49,484.96 60,000.00  115939.29 B 178.51 224.16 160.00 180.00 190.00
JUAREEISIVENIL S 50,686.33  113,152.91 5317038  145667.64  102,509.70 gz 35,780.30  50,530.72 62,602.34  74,879.47  88,177.23
Hit 391,199.39 48341409  552,958.06  641,087.09  754,316.28 s 9,631.16 12,976.75 15,650.59 18,719.87 22,044.31
bzl =y 444,896.96  599,700.48  655,613.41 846,754.73  972,765.27 EFE 26,149.14  37,553.97  46,951.76  56,159.60  66,132.92
KHAERR 181,873.95 17207233  147,18236  150,000.00  160,364.50 DRI 7,245.42 9,594.95 11,737.94 12916.71 14,549.24
RIS 33,065.12 31,517.85 30,678.36 31,753.78 31,316.66 HETFEATEHE 18,903.72  27,959.02 35213.82  43,242.89  51,583.68
Hith 163.54 396.05 238.56 266.05 300.22 SRS (T) 158 2.34 294 3.61 431
ElSmb =y 215,102.61 203,986.24 178,099.27 182,019.82  191,981.38
bdi=giy 659,999.57 803,686.71 833,712.68 1,028,774.56 1,164,746.65
DERR IR 64,571.84 73,500.06 85,238.00 98,154.71  112,703.95 FEWSLLE 2018 2019 2020E 2021E 2022E
B 11,895.03 11,932.68 11,966.89 11,966.89 11,966.89 23573
BARRTR 15,245.59 18,323.16 18,323.16 18,323.16 18,323.16 Bl 32.95% 21.29% 20.11% 18.32% 17.31%
B 103,366.15  128429.34  154,839.70  187,271.87  225959.63 BRI 39.43% 41.61% 23.87% 19.66% 17.79%
Hith (8,584.26) (2663.24)  (18,323.16)  (18,323.16)  (18,323.16) IHEFEAREFIE 20.98% 47.90% 25.95% 22.80% 19.29%
REREEATT 186,494.36  229,522.01  252,044.60 297,393.48  350,630.48 RFIEEH
REMRERNEESIT  846,493.92 1,033,208.72 1,085,757.28 1,326,168.03 1,515,377.12 ESES 32.49% 34.97% 34.60% 34.30% 34.00%
e 9.72% 11.85% 12.42% 12.89% 13.11%
ROE 15.50% 17.92% 21.11% 21.70% 21.68%
ROIC 10.23% 12.67% 14.79% 12.23% 20.03%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
EFE 26,149.14 37,553.97 35,213.82 43,242.89 51,583.68 Tl 77.97% 77.79% 76.79% 77.57% 76.86%
IR 1,014.61 137.47 304.39 312.65 31861 B RIRE 80.55% 56.91% 99.12% 23.34% 93.96%
W55 H 4,823.13 4,659.00 2,910.84 3,004.49 3,044.43 maptLE 1.72 1.56 151 1.46 1.46
REIRE (2,689.75) (3,701.59) (3,500.00) (3,000.00) (3,000.00) RENELER 0.66 0.59 0.39 0.59 0.35
EEReTH (30,460.09) (9.964.16) (142,095.22)  134,828.09 (313,482.65) EiEsth
HE 13,056.28 10,470.62 11,689.41 12,924.80 14,560.03 RN R B e 99.34 121.36 98.45 -301.98 -59.03
ZEFHNSTH 11,893.32  39,155.32 (95,476.77) 191,312.93 (246,975.91) FIREER 043 0.45 043 0.46 043
B 26,957.46 13,132.77 217.49 52,51 15.83 LEFEER 0.25 0.25 0.27 0.28 0.28
KHAR S 25,038.73 10,556.87 0.00 0.00 0.00 SRIEE (5T)
Hith (65455.36)  (34,188.01) 3,404.77 2,851.77 2,883.90 gl 158 2.34 294 361 431
BREEDALTR (13,459.17)  (10,498.37) 3,622.26 2,904.28 2,899.73 BREENER 0.99 3.27 -7.98 15.99 -20.64
RN 263,657.18  270,049.31  272,499.34 29314917  360,912.03 BRER 10.19 13.04 13.94 16.65 19.88
BRANBLER (1,356.59) 9,545.04  (18,523.60) (2.991.54) (3,031.48) =R
Hity (215,802.84)  (282,429.00) (278,865.72) (283,323.02) (306,058.05) e 10.08 6.81 541 441 3.69
FREDASHR 46,497.75  (2,834.65) (24,889.98) 6,834.61 51,822.50 i) 1.56 122 1.14 0.96 0.80
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.41 6.66 7.62 4.26 6.63
B FEINE 44,931.90 2582229 (116,744.49) 201,051.83 (192,253.68) EV/EBIT 861 6.67 7.65 427 6.66
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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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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
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HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
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