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BRAEERNFR, HEREMERS
—12 BHESIERT

., NENSERE@R, 12 BATSSMEAYELEN 321.41 1275, YOY+37.20%; 3L
MELImER 172.98 575, YOY+10.90%, 1-12 B EIFSLIMELILE 2776.08 27T,
YOY+25.91%; RiTESLAMERT 1243.53 575, YOY+6.33%.,

BAHEERATR, HERETPRS

12 BATITMBSALEN 321.41 1275, YOY+37.20%, IALL+9.84%; SCINELImEFR
172.98 J575,YOY+10.90%, PREL+36.19% ; XT M SH EELSY 18581 JT/SFK, YOY+23.71%,
B EBISM4s 4458 To/F . 1-12 B RITSCIESLIEEN 2776.08 127T, YOY+25.91%,
B EBIEEEF 1.34pct; BIFELAMEIN 1243.53 575, YOY+6.33%, i B IEEIZ
F 0.7pct; XIRRIHEHESMN 22324 Jo/FK, YOY+18.41%, IR EBIIMNIHE 605
T/ FK. 12 BEBHEER AT 1-12 BRIIEASTATHEEHERRR( 2500
1Z75) B9 111.0%, BinBRE=RERES.

BRI E AR R Eh T &igmhE, NEStFIEREH

12 BH8IRA 11 4, 2318 M . S, BRiE (+2). Hik. K&, B0O. BE.
=0, B RN IS OB TE, gmeedkils, Z&imm. =4&km =
95%: 5%; MBS, K=/ BR=/A. 8. PiB. SRS Hitt=30%:
10%: 11%: 32%: 9%: 7%; ZXigklo, K. %rh. RIb. 2R3 =38%: 32%:
10%: 20%, BEEFIEIMEIUEREREFPXIZ&HgHAE,

12 B#rig+HBEFR 94.6 F575 ( IREL+55% ), Frid#lklzEm 218.6 575 (FREL+43% ),
A DHBN 178.6 1Z7T (FREL-17% ), LINGORE, #FiENETHETR 66.6 575
( TREL+100% ), i E5 2 MH 154.2 75 IREL+83% ), i EsthiN 117.4 1270 IREL+18% ).
1-12 BEHFFEEHIRE 95 4, RitThEFD 660.4 575 (YOY-6% ), BitiiklzE
[ 1610.9 575 (YOY+15% ), Rit2thift 1509.8 1275 (YOY+56% ); IFRANZE4R,
RN EE T HBETR 444.0 B75 (YOY+13% ), RiHNEREE 1054.5 F75 (YOY+37% ),
RITEEHEN 967.3 1278 (YOY+86% ). LAZEME . £FITENGEOR, BHENEGELL
B389 70.5%. 65.8%, Ritiastt#loBI/9 65.5%. 64.1%, Ritiamtb@lsF
19 FeFMN LA 55.2%. 53.6%.

SZHEFR, “HEHNA SRS HAIER B #EmEm

12 BE#E 55.6%, B EBAEWHE 18.3pct; NmERHES BN 36.5%, KL
BREEANERA 2.5pct; 1-12 BRIFZEMAE. RiHiEGEEHESBIH
54.4%. 34.8%,, & 1-11 BYYYWIHE 0.2pct, 2020 FEAEHAESTF 2019 F=ith
NE (44.0% ). NHEEHNE (23.6% ), FHESEHIF—BERIFRARIRNEE,
MANEIINRE, 12 BIMEIEEEEMN 8169 Jo/IK, B L AEEM LS 5940
To/K, HERNMPOKETERT 12 BHIREIRE 95% A", M 11 B
MBEERN—Li. 12 BEEN/HEEEM 44.0%. 1-12 BRIHEEN 9373 75/
EXK, RIHEmN/HEEHIM 42.0%, K 19 F25F (36.9% ) BFEH.

BEZN: AT 12 BHEHERANFR, 1-12 BEHEALTNLEHERTRHN
111.0%. ATEFHESE K —BEFSIRIRNESE, ARSI KEEEM, T
THAE] 2020, 2021, 2022 FEFIESBIAN 16512, 18912, 22612, IR EPS 7
B9 2.08 75, 2.39 JC. 2.85 7T, XIML PE 49 6.60. 5.75. 4.81, #EEF “SIN” ¥4,
RIERR: BENSKE. HEARTE. ZNESFKR6). BEOREBIE

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 88,277.85  97,672.18 141,624.66 191,193.29 238,991.62
HER (%) 16.99 10.64 45.00 35.00 25.00
EBITDA(E G 7T) 29,837.10  34,261.41 3048502 3474642  40,656.39
#HEEBTT) 15,240.05  16,033.18  16,469.38  18,902.08  22,610.35
HER (%) 2471 5.20 2.72 14.77 19.62
EPS(TT/BR) 1.92 2.02 2.08 2.39 2.85
TR (P/E) 713 6.78 6.60 5.75 481
MISEE(P/B) 1.43 1.15 1.20 1.05 0.91
THEEZEP/S) 1.23 1.11 0.77 0.57 0.45
EV/EBITDA 5.79 7.27 7.11 6.41 5.43

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 67,375.07 75,323.85 80,017.93 85,081.02 90,816.81 N 88,277.85  97,672.18 141,624.66 191,193.29  238,991.62
RIWTEER R R SR 1,203.55 1,811.03 2,595.07 3,034.51 3,604.15 5% 53,414.73 63829.17 10621850 14243900  176,853.80
FRAS TR 2,678.69 351263 6,519.12 7,724.78 8,978.08 Bl RN 8,324.22 9,199.82 12,038.10 16,251.43 20,314.29
5% 21082096 31220673 36641144  417,003.08  467,265.91 B EA 1,553.83 2,206.65 2,549.24 3,441.48 4,301.85
Hity 72,357.59 84,394.88 9865125  109,606.86  119,239.28 EEEA 1,527.48 1,728.57 2,336.81 3,154.69 3,943.36
mabEEAT 354,435.87 477,249.12  554,194.82  622,450.24  689,904.22 TR 0.00 52.39 0.00 0.00 0.00
KHARR U 17,311.01 26,593.05 27,093.05 27,593.05 28,093.05 552 2,447.86 2,772.56 2,902.09 3,089.27 3,302.81
EIER= 3,400.92 4,607.55 5,052.70 5,523.40 5,993.42 RrEmER% 985.53 (2,092.44) (300.00) (100.00) (300.00)
ERIRE 927.96 818.94 971.37 1,062.82 1,117.69 ARMMEEE (62.56) 114.43 0.95 0.32 (0.53)
TREF= 541.48 612.25 636.72 659.27 679.88 BRSNS 6,547.67 10,231.35 11,474.10 8,474.10 6,474.10
Hifty 4660421  107,807.17 12383119  139,858.60  155,865.22 Hitb (1307423)  (16,690.32)  (22950.10)  (16948.83)  (12,947.14)
ERMBE=AL 68,785.58  140,438.97 157,585.04  174,697.13  191,749.26 BEFE 26,613.34  26,319.99  27,354.98  31,391.84  37,049.09
BrEgit 423,221.45 617,688.09 711,779.86 797,147.37  881,653.48 BASMIN 14358 144.70 148.72 145.67 146.36
FZHAMERR 16,740.87 2217014 28,041.25 27,434.09 27,250.31 B 155.96 340.98 224.29 250.00 271.76
JUAREEISIVENIL S 26,046.90 35,509.49 53,005.93 64,110.59 78,354.97 gz 26,600.95  26,123.71 27,279.41  31,287.51  36,923.69
Hity 187,827.20  237,328.72  297,177.95  338,994.64  381,683.50 FriSHt 7,140.17 7,266.83 7,092.65 8,134.75 9,600.16
bzl =y 230,614.97 29500836 378,225.13  430,539.32  487,288.79 EFE 19,460.78  18,856.88  20,186.77  23,152.76  27,323.53
KHAERR 61,646.83 68,834.88 77,526.40 90,310.14 94,762.00 DRI 4,220.73 2,823.71 3,717.38 4,250.67 471318
RNfHRE 16,498.74 18,276.00 19,276.00 20,276.00 21,276.00 AETFEATSAE 15,240.05 16,033.18 16,469.38 18,902.08 22,610.35
Hith 5,598.22 8,198.38 10,198.38 12,198.38 14,198.38 SRS (T) 1.92 2.02 2.08 2.39 2.85
eI sRA LT 83,743.80  95309.27 107,000.78  122,784.52  130,236.39
bdi=giy 314,358.77 390,317.62 48522591 553,323.83  617,525.17
DERR IR 3295398  132,52498  136,056.50  140,094.64  144,572.16 FEWSLLE 2018 2019 2020E 2021E 2022E
B 7,904.09 7,916.21 7,923.24 7,923.24 7,923.24 j3-5- 73]
BERR 12,049.53 13,809.81 13,809.81 13,809.81 13,809.81 ETON 16.99% 10.64% 45.00% 35.00% 25.00%
B 60,138.73 71,045.64 82,574.20 9580566  111,632.91 BRI 28.24% -1.10% 3.93% 14.76% 18.02%
Hith (4,183.65) 207383  (13809.81)  (13,809.81)  (13,809.81) IHEFEAREFIE 24.71% 5.20% 2.72% 14.77% 19.62%
BERNEAT 108,862.68 227,370.47  226,553.94 243,823.54  264,128.31 EFIBES
REMRERNEESIT  423,221.45  617,688.09 711,779.86  797,147.37  881,653.48 ESES 39.49% 34.65% 25.00% 25.50% 26.00%
e 17.26% 16.42% 11.63% 9.89% 9.46%
ROE 20.08% 16.90% 18.20% 18.22% 18.91%
ROIC 19.01% 18.84% 12.01% 12.85% 13.70%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
EFE 19,460.78 18,856.88 16,469.38 18,902.08 22,610.35 Tl 74.28% 63.19% 68.17% 69.41% 70.04%
IR 1,125.04 1,281.37 227.95 26531 304.49 B RIRE 45.01% 29.28% 42.13% 46.58% 46.60%
W55 H 4,141.08 5,000.23 2,902.09 3,089.27 3,302.81 maptLE 1.54 1.62 147 145 142
REIRE (6,547.67)  (10231.35)  (11,474.10) (8,474.10) (6,474.10) RENELER 0.62 0.56 0.50 0.48 0.46
BnReTH 18,120.60 404682  (11,929.02)  (19,298.08)  (13,792.08) Bistth
HE (25,821.69) (5141.87) 3,718.33 4,250.99 4,712.66 Joilidl SNk RS 123.94 64.80 64.29 67.92 72.00
FREFEDMETR 10,478.14 13,812.07 (85.36)  (1,264.53) 10,664.12 FIREEE 0.47 0.37 0.42 0.49 0.54
B 9,108.59 9,136.58 (650.00) (650.00) (650.00) LEFEER 0.23 0.19 0.21 0.25 0.28
KRR 9,047.07 9,282.04 500.00 500.00 500.00 SRIEE (5T)
Hifte (15200.42)  (31,576.69) (4,727.80) (7,726.53) (9,724.84) SRk 1.92 2.02 2.08 2.39 2.85
BREDIS R 2,955.23  (13,158.07)  (4,877.80)  (7,876.53)  (9,874.84) BREENER 1.32 1.74 -0.01 -0.16 1.35
RN 11637594 14190383 17546646  198,643.03  213,911.12 BRER 9.58 11.97 11.42 13.09 15.09
BRANBLER (6,884.63) 7,065.36  (18,730.95) (3.041.52) (3,255.06) =R
Hity (108,640.36)  (132,720.89) (147,078.26) (181,397.36) (205,709.54) e 713 6.78 6.60 575 481
EREIMES T 850.95  16,248.29 9,657.24  14,204.15 4,946.52 [t = 143 115 1.20 1.05 091
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.79 7.27 7.11 6.41 543
B FEINE 14,284.32  16,902.30 4,694.08 5,063.08 5,735.80 EV/EBIT 5.96 751 7.16 6.46 5.47
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
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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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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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