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BNABEEATDLERL

EHERIBHESR, Kk 4+ FFRSESIBEER 18-20%

NERBRIEES, EEITSET 1834 HIRBEHIMKRE, 952
BIIRA 0.71%, TFM1EA 7.03 TT/BR .

BT RRIRIREEZEE N 2021-2024 FUNSHERE, EZISRA
ZKEENFFENEASEFE, FEFIIHEFRELRRE. EFRFRA
ANMETE. EFREESIHR. REZAAIERE. LA 2020 FAEZ],
EN)EEERIAE] 20%/44%/72.8%/107.36%, BIfEBRPRELLEI 100%, S &R
79 20%; EFEEERIAZT] 18%/39.24%/64.30%/93.88%, BIfEBRFRESLL I 80%,
S51EERS 18%.

wElus — BAtg BT

FREROSHLZEAEITIEENY, FRROBESNATZRILE O
ZHIRAFEZEEEE. FULEKS " TERET 21 SR, Ffilfuit
K EREHOSHRIAZ 400 HIELAE . FERRRDETTOF BRI
SN, SERFFIWRY NG 2. . iz, INEINEE, =HITE—
TMEREFEREN, AREAZFENGEEHHRIEERENRAS

BEIRIRILE o
FEE R LR

mIaRARSE L NFERXZIMENIE, FEROBEMIEXRA
SEMERLRASTREIELBXKASRIBIRAE . MBEEAR
ZE LR ETeIF LR 2N B BB HRIRFIERE, REATERXR
RSP SEP R A BT T .

EX B E RIsLIFEIRIIME
EXBNERFERROEARMXENIESNE, SR ASMELH
EEXLHNERE—HETR, BRINEIERERFTREFCESIER
$SeeN. AES)IMEREE ING I/ . BinEFT iZ27ISEE, K

FEE4LE 100 1575 NG B RIR, RS KK . ZE RAPAE]
SRR EERNFI, \ELCRBAZERUTHTEENE.

BN SR

#E¥F 20-22 S%FIE 20/31/36 1275, EPS 9 0.76/1.19/1.38 Ju/B%, XIRL
PE /9 18/12/10 3, #H#F “TIN” 4.

QB@T;ZEZTT: BWILIR P HEANIATRE], RASFERIGK AR, BEE
\mBL‘I.o

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 13,632.48 1354405  89,196.92 104,722.40 117,073.98
HER (%) 35.84 (0.65) 558.57 17.41 11.79
EBITDA(E G 7T) 2,867.50 252556 1221611 1468531  16,365.05
#HEEBTT) 1,321.23 1,204.65 1,987.98 3,088.70 3,600.14
HER (%) 109.37 (8.82) 65.03 55.37 16.56
EPS(TT/BR) 051 0.46 0.76 1.19 1.38
TR (P/E) 27.47 30.13 18.26 11.75 10.08
%R (P/B) 4.25 3.88 2.96 2.47 2.06
MHEEP/S) 2.66 2.68 0.41 035 0.31
EV/EBITDA 6.50 7.77 2.37 1.80 1.50

BEBRIR: wind, XKRIESHRFT
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BrEfRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 1,957.28 2,495.13 35436.12 45,047.65 55,644.31 179N 13,632.48  13544.05  89,196.92 104,722.40 117,073.98
R R4 K2 BT ER 1,823.55 1,906.23 19,747.56 366.78 22,119.96 BAlpEA 10,696.87 11,161.59 72,656.48 85,245.31 95271.14
FRATMER 351.35 330.89 6,024.30 498.80 6,650.18 R s =954yl 247.22 295.54 356.79 366.53 351.22
=R 1,775.32 1,834.71 21,271.48 5,960.77 24,364.72 Bl ZEF 189.14 153.07 1,248.76 1,466.11 1,639.04
Hity 377.24 427.06 945.92 46311 1,134.42 EHEERA 520.50 521.71 3,567.88 3,874.73 4,097.59
Rah@ET ATt 6,284.75 6,994.02 8342537  52,337.11  109,913.59 HARZRA 145.66 127.99 44598 523,61 585.37
KHARRBUR &R 5,831.32 6,121.08 6,121.08 6,121.08 6,121.08 W55 704.29 636.54 1,248.76 1,361.39 1,521.96
BlEE~= 8,002.82 7,676.92 8,068.53 8,132.17 7,986.03 BFEREIRSE 96.70 (16.16) (210.00) (100.00) 111.33
TEIRE 1,769.22 2,023.56 1,250.14 798.08 508.85 ARMEZTES (1.60) 0.00 (200.00) 0.00 0.00
FRAT= 1,049.96 1,023.01 1,000.00 977.00 953.99 R 584.48 588.61 820.27 847.78 838.37
Hity 576.39 514.05 57457 495.32 456.69 Hith (1,177.54) (1,186.76) (1,240.54) (1,695.56) (1,676.74)
T AT 17,229.72  17,358.61  17,01432  16,523.65  16,026.64 A 1,626.76 1,261.93  10,502.54  12,832.49  14,334.70
BBt 23,514.46 24,352.63  100,439.70 68,860.76  125,940.23 FASMIN 30.95 148.07 200.00 300.00 400.00
EHAER 1,990.60 2,712.26 12,000.00 12,000.00 12,000.00 [ER127 -2 36.52 1313 100.00 100.00 100.00
RS E R R RAT R 2,979.48 3,674.12 36,954.05 10,814.84 43,669.69 FliE=Em 1,621.19 1,396.87 10,602.54 13,032.49 14,634.70
Hity 4,352.45 1,799.90 23,371.50 8,432.26 20,920.69 FriS®e 215.46 213.02 2,650.64 2,736.82 2,634.25
mEnR AT 9,322.54 8,186.27  72,325.55  31,247.09  76,590.38 FIE 1,405.73 1,183.84 795191  10,295.67  12,000.46
KHAfERR 3,267.80 1,895.24 6,000.00 6,000.00 6,000.00 DERR IR 84.50 (20.80) 5,963.93 7,206.97 8,400.32
NS 149.27 3,633.04 1,826.35 1,869.55 2,442.98 HBEFBATEFE 1,321.23 1,204.65 1,987.98 3,088.70 3,600.14
Hifth 1,438.20 510.55 1,306.79 1,085.18 967.51 s (5T) 0.51 0.46 0.76 1.19 1.38
R RRETT 4,855.26 6,038.83 9,133.14 8,954.73 9,410.49
rfREit 14,177.80  14,22511  81,458.69  40,201.83  86,000.86
DEBRRIN G 794.77 773.97 6,737.90 13,944.87 22,345.19 TEMELER 2018 2019 2020E 2021E 2022E
B 1,229.36 1,229.36 2,599.98 2,599.98 2,599.98 o357
NS 1,793.65 1,779.06 1,779.06 1,779.06 1,779.06 BN 35.84% -0.65% 558.57% 17.41% 11.79%
B 7,117.00 8,052.74 9,643.13 12,114.09 14,994.20 EvAE 82.71% -22.43% 732.26% 22.18% 11.71%
Hitg (1,598.11) (1,707.61) (1,779.06) (1,779.06) (1,779.06) HEFEATERE 109.37% -8.82% 65.03% 55.37% 16.56%
BFRR AT 9,336.67  10,127.52  18,981.00  28,658.93  39,939.36 EFIRES
RN 23,514.46  24,352.63 100,439.70  68,860.76  125940.23 EFR 21.53% 17.59% 18.54% 18.60% 18.62%
ek 9.69% 8.89% 2.23% 2.95% 3.08%
ROE 15.47% 12.88% 16.24% 20.99% 20.46%
ROIC 17.35% 10.76% 55.41% 230.78% 268.86%
AEHEREHTT) 2018 2019 2020E 2021E 2022E {&fxEED
&R 1,405.73 1,183.84 1,987.98 3,088.70 3,600.14 RFERERE 60.29% 58.41% 81.10% 58.38% 68.29%
TR 430.12 544.62 464.82 491.42 508.38 BRARE 66.32% 62.14% -71.90% -81.75% -84.58%
558 493.95 592.25 1,248.76 1,361.39 1,521.96 mENtLEE 0.67 0.85 1.15 1.67 144
BBIRK (584.48) (588.61) (820.27) (847.78) (838.37) EREtER 0.48 0.63 0.86 1.48 1.12
EnRETH (1,018.25) (1,358.41) 10,582.43 (309.48) (1,385.11) EiEgeh
He 495.02 1,034.78 5,763.93 7,206.97 8,400.32 R IR R =R 8.90 7.26 8.24 10.41 1041
REFDHME TR 1,222.09 1,408.47  19,227.64  10,991.22  11,807.32 FREER 8.04 7.50 7.72 7.69 7.72
BASTH 2,899.17 1,627.53 (736.24) 301.61 167.67 REF AR 0.60 0.57 143 1.24 1.20
KEBIG AR 471.66 289.76 0.00 0.00 0.00 SmigE (5T)
Hith (4,669.06) (1,613.79) 1,796.51 466.16 620.70 =G 051 0.46 0.76 119 1.38
BBRENASHR (1,298.23) 303.50 1,060.27 767.78 788.37 BREENER 0.47 0.54 7.40 423 454
RNEE 8,149.63 8,788.23 21,788.49 21,620.15 21,863.12 BREE 3.29 3.60 471 5.66 6.77
R 1,513.18 (748.21) 7742 (1,334.39) (1,494.96) fh{EH ==
Eift (10,069.24) (9,181.71) (9.212.82)  (22.43323)  (22,367.18) HRR 27.47 30.13 18.26 11.75 10.08
SRENASHR (406.43)  (1,141.69)  12,653.08  (2,147.47)  (1,999.02) mia= 4.25 3.88 2.96 247 2.06
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.50 7.77 2.37 1.80 150
MESBINER (482.57) 570.27  32,940.99 9,611.53  10,596.67 EV/EBIT 7.56 9.73 2.46 1.86 155

BRKR: REIRE, RRUESHTH
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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%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= 293" Lig =
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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