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Rk BTz, BFIREDRFERF

B, RNEKM 2020 F=FERSE, sI==EXLIE WA 825.32 12
TG, FEILLIEE 9.72%; ARH&FiE 23.45 1275, BIEGIEE 6.02%; NIEE %
F3E 18.36 27T, EILLIEF 21.62%, ==E /&2 BT, FEEARTREE.
EZR EPS0.15 7T, DALY ROE 3.70%.,

B=ZFEEWREEK, WHEHSTHE

=FEEPFEEW 292.95 1278, BILLIRF 31.59%; 138%F)E 8.23 {27,
BILLIEK 125.24%, B=FRWHERN=R, WEFESTE. FITARR
HFASEERES . TIERURERRSIRRNEZEERKIGIEE,
B =FENMZE AR 39.91 1275, ZHAEAN 13.58%, [EELTEE 0.58
TMEHPR.

SLEMRESREE, QEEFITREH

AI=ZEFE79 365.72 1270, BHIW) L 35%, EEHBT FERI aEEm
UBERARTIMERTESER, ADEFITRIEHR. B, ==EPRF
EEEBENTENNESREFPARELE, AT 31.68 127T. BTN,
REBREW S, NEBITIUISRBEAN, AEMFAMIRIEE _ EXBENE
Mg ERMNMELEL, (TREFEREIEN, ENBRAENIFEDT.

FOIEfEREEMIATS, ERIREEIRIEE S

RIEATEMER, 202059 5 29 H, LBBESEHRHERRE (8 )
BRATAMNAEEBEF AT LXET . BSEHEEEM TR
BHEFFAKX, SERNERA 20 5F5K, TE—HRZIR s6wh, Ml
% 10GWh, ERY, ARISENGGRERKRSEAGRAR. FEREFRER
ERAZHERNRITEERAE. RYITPXEAEFBRAE. ReEE
REGRIERABRAE. FeERAMEERNARATEDIEEHKIESFINIY
RAEGESRERMN, EMRNEEREZREAE, RRMHBEHEETS.

EFTT

MEAXNBDER BEETE, Faed K, FFmEaii, 114 2020-2022
FEZWIINTTME 1541.28.1682.25.1733.73 1275 L AZE 1541.33.1791.49,
2029.04 1275, EIECIEE 20.88%. 16.23%F1 13.26%; JAEHE&FEAERE
36.78.40.82.45.33 {Z7c EIAZE 39.12.44.86.50.23 1277, BEGIEE 11.75%.
14.66%F0 11.97%; I[N EPS 958179 0.26. 0.30. 0.33 75, XI/RZ PE /9 19.95.
17.40, 15.54 F, H#HiF “1€85F 1R,

MBS BINESEI IR ; XERNERRIE; ICRIKIXEE

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWWMANEBTT) 10115753 127,508.96 154,132.84 179,14859 202,903.70
HBER (1) 27.17 26.05 20.88 16.23 13.26
EBITDA(E G 7T) 1221818 1598230  11,364.03  12,872.97  13,949.92
EHEERTT) 3,016.53 3,501.04 3,912.36 4,485.82 5,022.86
HER (%) 13.42 16.06 11.75 14.66 11.97
EPS(TT/BR) 0.20 0.23 0.26 0.30 0.33
TR (P/E) 25.87 22.29 19.95 17.40 15.54
MISEE(P/B) 1.36 1.23 1.17 1.11 1.04
THEEZEP/S) 0.77 0.61 0.51 0.44 0.38
EV/EBITDA 3.91 5.39 7.32 6.12 5.90

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 4247581 21,460.94 33,099.47 41,023.98 52,014.27 EN 101,157.53  127,508.96  154,132.84  179,148.59  202,903.70
RIWTEER R R SR 24,325.64 35,558.84 38,082.41 30,591.22 63,533.55 5% 80,155.70  103,272.80  124369.79 14489538  163,033.12
FRAS TR 11,866.95 18,764.42 16,748.93 24,273.86 22,748.85 Bl RN 519.99 520.67 827.68 871.48 968.39
7 27,929.30 27,004.50 35,180.39 52,261.67 57,970.48 B EA 3,511.56 3,54321 416159 4,837.01 547840
Hity 40,938.73 92,584.44 76,305.44 80,595.00 97,036.39 EEEA 6,498.41 8,191.75 10,172.77 11,823.81 15,014.87
mabEEAT 147,536.42 195373.14 199,416.63 228,745.72  293,303.54 TR 3,720.43 4,088.47 5,086.38 6,449.35 7,507.44
KHARR U 13,563.44 15,118.77 16,685.77 18,141.77 19,704.77 552 1,107.02 1,470.16 2,058.27 2,249.33 2,299.03
EIER= 14,333.18 16,715.64 18,804.78 19,654.33 19,747.13 RrEmER% 1,459.46 (1,176.46) 1,058.70 44723 109.83
HETRE 1,845.89 7,323.70 4,430.22 2,706.13 1,653.68 ARMMEEE 9226 24.62 15.61 64.97 11815
TREF= 8,804.68 8,034.87 7,462.62 6,890.38 6,318.14 BRSNS 1,003.94 438.66 1,455.91 1,456.90 1,458.21
Hifty 28,246.73 34,129.67 3841545 40,513.06 34,399.28 Hitb (2,956.26) 207.23 (2,943.05) (3,043.73) (3152.72)
ERMBE=AL 66,793.92 8132264  85798.85  87,905.68  81,823.00 BEFE 6,045.00 6,927.86 7,869.19 9,096.86  10,068.98
BrEgit 218,521.87 280,523.59  289,493.76  320,750.61  379,194.97 BASMIN 178.90 205.49 209.74 198.04 204.42
FZHAMERR 8,585.56 16,733.94 21,345.00 22,357.00 23,513.00 B 68.42 41.58 68.52 59.50 56.53
JUAREEISIVENIL S 45,268.31 66,429.65 40,666.56 92,959.19 62,732.82 gz 6,155.49 7,091.77 8,010.41 9,23540  10,216.87
Hit 65,769.40 80,897.55  106,011.68 7428508  150,227.84 s 676.87 1,279.16 1,041.35 1,385.31 1,532.53
bzl =y 119,623.27 164,061.14 168,023.24  189,601.27  236,473.66 EFE 5,478.62 5,812.61 6,969.06 7,850.09 8,684.34
KHAERR 9,588.84 11,268.42 12,452.00 13,678.00 14,563.00 DRI 2,462.10 2,311.57 3,056.69 3,364.27 3,661.48
RNfHRE 12,749.25 691773 6,845.00 8,760.00 12,097.00 AETFEATSFE 3,016.53 3,501.04 3,912.36 4,485.82 5,022.86
Hith 2,923.90 6,687.13 4,237.33 3,654.00 2,987.00 SRS (T) 0.20 023 0.26 0.30 0.33
|35 8 =yne 25,261.98 24,873.28 23,534.33 26,092.00 29,647.00
bdi=giy 144,885.25  188,934.42  191,557.57 215,693.27  266,120.66
DEBRIRIN G 16,346.42 28,243.32 31,147.18 34,455.37 38,035.49 FEMSELE 2018 2019 2020E 2021E 2022E
B 14,725.19 15,152.46 15,155.64 15,155.64 15,155.64 j3-5- 73]
BARRTR 16,556.81 19,975.92 19,975.92 19,975.92 19,975.92 Bl 27.17% 26.05% 20.88% 16.23% 13.26%
B 42,567.74 48,503.49 51,633.38 55,446.33 59,883.19 BRI 12.37% 14.60% 13.59% 15.60% 10.69%
Hith (16,559.54)  (20,286.01)  (19,975.92)  (19,975.92)  (19,975.92) IHEFEAREFIE 13.42% 16.06% 11.75% 14.66% 11.97%
REREEATT 73,636.62  91,589.17  97,936.20 105,057.34  113,074.32 EFIBES
REMRERNEESIT  218,521.87  280,523.59  289,493.76  320,750.61  379,194.97 ESES 20.76% 19.01% 19.31% 19.12% 19.65%
e 2.98% 2.75% 2.54% 2.50% 2.48%
ROE 5.27% 5.53% 5.86% 6.35% 6.69%
ROIC 19.72% 9.29% 11.46% 12.75% 12.53%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 5,478.62 5,812.61 391236 4,485.82 5,022.86 o 66.30% 67.35% 66.17% 67.25% 70.18%
IR 2,183.78 2,466.17 1,436.58 1,526.78 1,581.90 B RIRE -10.74% 25.98% 22.46% 18.72% 13.76%
W55 H 992.63 1,645.07 2,058.27 2,249.33 2,299.03 maptLE 127 121 121 1.23 1.26
REIRE (1,003.94) (1,299.41) (1,452.95) (1,452.95) (1,452.95) RENELER 1.03 1.05 1.00 0.95 1.01
BnReTH (5,306.05)  (34,363.25) (8,482.70) (5,290.11) (5,219.30) Bistth
HE (1,395.74) 36,243.94 307231 3,429.24 3,779.63 RIKTR B = 3.25 4.26 419 5.22 431
SEFDASH 94930  10,505.14 543.87 4,948.11 6,011.18 FLrRERL=E 3.24 4.64 4.96 410 3.68
B 7,188.43 7,486.74 2,509.80 663.33 717.00 LEFEER 0.48 051 0.54 0.59 0.58
KHAR S 2,858.47 1,555.34 1,567.00 1,456.00 1,563.00 SRIEE (5T)
Hifte (12,854.19)  (21,318.14) (139.98) (1,766.66) (1,211.49) SRk 0.20 0.23 0.26 0.30 033
BREDIS R (2,807.29)  (12,276.06) 3,936.81 352.67 1,068.51 BREENER 0.06 0.69 0.04 0.33 0.40
RN 34,570.54 45,253.85 51,620.00 56,373.00 62,937.00 BRER 3.78 4.18 441 4.66 495
BRIV R (841.94) 2,387.94 (1,425.92) (1,930.26) (1,979.96) fh{EH =R
Hity (22581.43)  (3535858)  (43036.23)  (51,819.02)  (57,046.44) =R 25.87 22.29 19.95 17.40 15.54
EREIMES T 11,147.17  12,283.21 7,157.85 2,623.72 3,910.60 [t = 1.36 1.23 117 111 1.04
TR 0.00 8.88 2.96 395 5.26 EV/EBITDA 391 5.39 7.32 6.12 5.90
B FEINE 9,289.19  10,521.16  11,641.49 7,92845  10,995.55 EV/EBIT 472 6.33 8.37 6.94 6.65

BRKIR: RERE, RXUESHTAHR
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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.
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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
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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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