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BRESTLF, EEIMKE. SOMREUSHRE, AEEEEWSIER
BERFEM

ICHARER I E B rPAT “=fE—Fe, ZMET 2020 £ 7 BRI, MHiE
DiE . MEPBIE. mARIFE. HRERZAIENESSER, BEl 7. 8.
FURY, SER 168 FEHGK. AEFHEIEE, FAERNTAT 12
BRUEHN “=tE—F”, FIIN B A\ —ES BN S IEERS T E,
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SMEBEINE, Bt 2 FEMERIET, SZRERLY 7.9 5F5K. A
RIEEERITAEHRAOFIERIRFIFHE, FAERAMSEAER AT,
1RIGIRIERE . BIEIRSITRE . SlIEHIES $MER. BEIRENSIKE .
BIEREREE, AMEHRERARSREZ.

AREEEEIIAINE, 2018 F 11 B, AR EVIZREFILESLH 1000
BANR, BARZENIZE “THR 175, B, fikIESEAZE 15

MR REIEIIRSS . RIBEMZTRS TS, FIXEREHESZRE.

EHITRE | EEHEEFIEERS . 2020 FAFIEFELRH BIARE
(ipAnub R BRSSHUE )

fREtRStE . SWSTBREEEH, RIAAN—SERIEATHZAE
een . EENGILAREMLE, ARESPEOMSISNELRSE
BERFRIE; S—HENALTEERMSERITREKEERLER,

HERBEFIF, SFINTR

NEWERMIIE =Y RS B, FEAZZEHATLERIZEYIR
%5, EFFPERREENHTALZRNSKEOZENEE . FMTA
T 20-22 & EPS 93879 1.39 7. 1.89 TT. 2.44 7T; PE 9338179 35xPE. 26xPE.
20xPE .

RBEIRT: TIFTEXE, BIAAERXKE, ERERAEAEEXEKE, 25
KR AN TREA X B

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 885.85 1,054.60 1,420.00 1,795.00 2,315.55
HER (%) 15.41 19.05 34.65 26.41 29.00
EBITDA(E G 7T) 106.16 128.01 184.23 251.56 316.49
EHEERTT) 88.08 104.46 149.21 203.37 261.98
R () 24.66 18.60 42.84 36.30 28.82
EPS(TT/BR) 0.82 0.97 1.39 1.89 2.44
THEER(P/E) 59.33 50.03 35.02 25.70 19.95
MISEE(P/B) 19.49 6.94 5.70 483 4.09
THEEZEP/S) 5.90 4.96 3.68 291 2.26
EV/EBITDA 0.00 33.50 23.78 17.22 13.07
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 246.19 617.59 820.78 879.64 1,066.55 N 885.85 1,054.60 1,420.00 1,795.00 2,315.55
Jodlvetizsavldl s 70.06 139.20 96.88 112.74 157.67 BAlpgA 697.65 831.66 1,107.60 1,378.56 1,771.40
FRAS TR 1.03 3.02 1.23 2.72 3.16 Bl RN 5.82 6.52 9.94 17.95 23.16
5% 0.41 0.62 0.80 0.96 131 B EA 13.38 17.25 17.04 19.75 34.73
it 40.03 65.70 4759 104.43 98.90 EEEA 68.52 80.18 100.82 125.65 162.09
mabEEAT 357.72 826.13 967.28 1,100.48 1,327.58 MEER 0.00 0.00 14.20 17.95 23.16
KEB R 0.37 0.00 0.00 0.00 0.00 45522 0.96 0.98 (2.34) (277 (3.17)
B EB 94.66 123.14 144.02 183.70 221.67 RFEREIRE 0.76 0.00 1.00 1.00 1.00
HETRE 9.90 7.39 4044 72.26 73.36 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 1.44 2.39 1.46 0.54 0.00 i lien (0.46) 0.92 7.82 8.00 5.00
Eift 34.26 36.29 28.33 21.99 28.87 Hith (4.34) (6.59) (15.64) (16.00) (10.00)
ERMBE=AL 140.64 169.22 214.25 278.49 323.90 BEFE 103.55 123.68 179.56 244.91 308.19
BrEgit 498.36 995.35 1,181.52 1,378.97 1,651.48 N2 N 0.95 0.27 7.31 331 5.00
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 0.19 1.67 8.00 750 3.00
JUAREEISIVENIL S 10.15 36.94 1121 4976 35.45 gz 104.31 122.28 178.87 240.72 310.19
Hit 187.79 194.99 247,67 239.47 327.43 s 15.77 17.18 28.62 36.11 46.53
bzl =y 197.94 231.93 258.88 289.23 362.88 EFE 88.54 105.10 150.25 204.61 263.66
KHAERR 31.08 0.00 0.00 0.00 0.00 DEARIRIRE 0.47 0.64 1.05 1.25 1.68
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 88.08 104.46 149.21 203.37 261.98
Hith 0.00 8.48 2.83 3.77 5.03 SRS (T) 0.82 0.97 1.39 1.89 2.44
eI sRA LT 31.08 8.48 2.83 3.77 5.03
bdi=giy 229.03 240.41 261.71 293.00 367.90
DEBRIRIN G 1.21 1.42 241 3.64 5.28 FEWSLLE 2018 2019 2020E 2021E 2022E
B 53.73 71.64 107.46 107.46 107.46 j3-5- 73]
BARRTR 80.70 497.46 497.46 497.46 497.46 Bl 15.41% 19.05% 34.65% 26.41% 29.00%
B 214.39 681.88 809.94 974.87 1,170.84 BRI 18.28% 19.44% 45.18% 36.40% 25.84%
Hith (80.70) (497.46) (497.46) (497.46) (497.46) IHEFEAREFIE 24.66% 18.60% 42.84% 36.30% 28.82%
REREEATT 269.33 754.94 919.81 1,085.97 1,283.58 RFIEEH
MR R ST 498.36 995.35 1,181.52 1,378.97 1,651.48 EF= 21.24% 21.14% 22.00% 23.20% 23.50%

e 9.94% 9.91% 10.51% 11.33% 11.31%

ROE 32.85% 13.86% 16.26% 18.79% 20.49%

ROIC -158.40% 409.22% 147.31% 282.79% 138.56%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
EFE 88.54 105.10 149.21 203.37 261.98 Tl 45.96% 24.15% 22.15% 21.25% 22.28%
IR 6.91 8.10 7.01 9.42 11.47 B RIRE -77.56% -81.81% -89.01% -80.75% -82.97%
[ug=E3z] 2.02 1.85 (2.34) (2.77) (3.17) maptLE 181 3.56 3.74 3.80 3.66
REIRE 0.46 (0.92) (7.82) (8.00) (5.00) ERENLLEE 181 3.56 3.73 3.80 3.65
BnReTH 75.45 (74.93) 89.23 (37.41) 28.98 Bistth
He (59.86) 12.04 1.05 1.25 1.68 RIKTR B = 13.13 10.08 12.03 17.13 17.13
FEFNETR 113.52 51.23 236.33 165.86 295.95 FIREEE 1,924.96 2,050.74 1,999.51 2,035.41 2,039.65
B 97.18 26.17 65.66 79.06 48.74 LEFEER 2.01 141 1.30 1.40 1.53
KHAR S (0.30) (0.37) 0.00 0.00 0.00 SRIEE (5T)
Hith (152.08) (51.60) (117.84) (151.06) (93.74) gl 0.82 0.97 1.39 1.89 2.44
BREDIS R (55.20) (25.81) (52.18) (72.00) (45.00) BREENER 1.06 0.48 220 1.54 2.75
RN 37.30 0.00 2.07 2.76 1.61 BRER 2.50 7.01 8.54 10.07 11.90
BRI RS (1.32) 43369 38.16 2.77 317 B
Hity (43.40) (89.77) (21.20) (40.53) (68.81) =R 59.33 50.03 35.02 25.70 19.95
FREDASHR (7.43) 343.92 19.03 (35.00) (64.04) mEER 19.49 6.94 5.70 483 4.09
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 33.50 23.78 17.22 13.07
B FEINE 50.89 369.35 203.18 58.86 186.91 EV/EBIT 0.00 35.77 24.72 17.88 13.56
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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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