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BN

NEl&R 2020 FAVERRIE, IREEIA, SLIFREEF)E 3.2 {27T-4.1 12 7T,
Hrh Q4 ZEXLWAENEF)E 1.58 127T-2.48 1270, HEH 2.03 1278, 18
b Q3 Z=ERY 1.00 1278, IREGIEE 103%, BEER)HBHIZTE,

. WHENFTFH, HEIRTHEKIE

NEIEEFE 3000 MEELFS . 20000 MEFEfRE . RISRIBIFEBFEY F a1
BR=, NEEtT2IRAEE, i, SnRBRHEE T £ R
BT Q4 Z=E LME §31_E3K 10.34% = 7181 ZE5T/IM ., KT HEEEEAMNIRIL
B i.36%§: 26.98 H7t/ME. WEENMFHEBOLE a4 EEURSFI S
Kig.

MM E R, B Oh TR ERA

BEE 28] 3000 MEEEHY . 20000 MEFEAESE . WISRIBRFEBARIEY = He I E /Y
1’77, NERET R AR S5RAY 1 HIEEhE 2.6 HIERIIK(AINE
BrefE, AR RERET .

BREEOE, HNFERE XK

2020 FFEFEEREHEE 145.60 T, ELCIBN 17.30%; RXiMNET 11 B#
BEREREMERIEID 105 B, MESRHERNNEHRURENNT
B, £FEEESERIEHA To C iz, HALERER.

[EAT, 2020 EEhELEHFN 462 38, EHe 56 18 218 78, HSHER
47.19%, BEE 5G MEAIE R, 21 FapiitEk 56 FHBIMRRMEZEE.

LtE4h, 20 & 12 BEBmEO 1297 1, IRLLIE 40.52%, BF0shmENEE
FREENEERR, iZNAT kS ERTEISE, BREO/E
g, IEsEBIMEIELTFAIRE, EEREFREEEM, BIMIElE
BHENEFER, REIXIEIEK.

BT v -

REIFENEIFEE E1T, 8 20-22 FI3E%F)IE 3.65. 7.50 1 9.50 (HiI{E
79 3.20. 5.53%17.001275 ), EPS 9 1.20. 2.47 1 3.13 7t/B%, PE J9 90X.
44X 7 35X, EEREEFMBIR=URME 1T, 45 “1EBE F45E,

MRS : AZMEARIE, FRANBSEEFEEN, HaXIBEm
AIXBE

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 2,782.47 1,779.04 2,574.67 3,515.59 4,204.87
HER (%) 89.94 (36.06) 44.72 36.55 19.61
EBITDA(E G 7T) 1,103.18 82.26 538.22 1,059.15 1,324.24
EHEERTT) 707.63 13.87 364.56 750.26 950.25
HER (%) 57.46 (98.04) 2,529.20 105.80 26.65
EPS(TT/BR) 2.34 0.05 1.20 2.47 3.13
THEER(P/E) 46.33 2,364.45 90.15 4381 34.59
MISEE(P/B) 17.25 18.44 17.02 12.61 9.50
THEEZEP/S) 11.78 18.43 12.77 9.35 7.82
EV/EBITDA 12.72 274.11 62.35 31.27 24.69
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
BhEE 747.93 274.32 205.97 281.25 638.34 BN 2,782.47 1,779.04 2,574.67 3,515.59 4,204.87
RIWTEER R R SR 457.39 358.61 356.58 619.97 548.05 5% 1,522.02 1,569.93 1,873.07 2,233.11 2,614.17
FRAS TR 84.30 55.28 48.78 75.28 69.95 Bl RN 74.33 63.24 38.62 52.73 63.07
5% 1,313.01 1,188.66 1,725.00 1,624.65 2,296.60 B EA 21.40 18.65 25.75 35.16 4205
Hift 80.66 136.66 95.35 112.30 111.76 EEEA 84.46 84.93 90.11 123.05 147.17
mabEEAT 2,683.30 2,013.52 2,431.69 2,713.45 3,664.70 MEER 4085 4134 38.62 52.73 63.07
KHARR U 0.00 0.00 0.00 0.00 0.00 552 79.32 33.68 27.10 2315 14.78
B EB 255.46 411.82 657.19 816.11 910.17 RFEREIRE 10.01 0.00 1.00 1.00 1.00
EREIR 103.96 619.31 40759 292.55 205.53 NRMEZNWER (0.74) 2.53 (2.17) 0.49 0.40
TREF= 3273 34.40 33.36 3233 31.29 BRSNS 5.28 2.88 5.50 3.70 5.50
Hifty 375.11 42311 220.59 273.36 294.89 Hitb (11.05) (18.63) (6.65) (8.37) (11.80)
ERFE=A T 767.26 1,488.64 1,318.73 1,414.35 1,441.88 BEFE 956.57 (19.51) 483.73 998.85 1,265.46
BrEgit 3,450.55 3,502.16 3,750.75 4,127.91 5,106.72 BASMIN 1.65 0.55 2.60 2.00 2.00
FZHAMERR 520.76 691.17 820.81 43759 400.00 B 0.94 0.69 0.25 0.50 0.47
JARE==YSAARILEN 154.59 312.74 366.40 319.94 523.23 FliEsE 957.28 (19.64) 486.08 1,000.35 1,266.99
Hith 149.89 163.62 127.97 165.33 158.76 s 253.12 (33.23) 121.52 250.09 316.75
bzl =y 825.23 1,167.53 1,315.18 922.86 1,081.99 EFE 704.16 13.59 364.56 750.26 950.25
KHAEER 79.20 29.87 60.00 60.00 60.00 DRI (347) (0.28) 0.00 0.00 0.00
RIfRss 303.87 330.24 21137 281.83 274.48 HETFEATEHE 707.63 13.87 364.56 750.26 950.25
Hith 343.03 197.69 234.67 258.47 230.28 SRS (T) 2.34 0.05 1.20 247 313
|35 8 =yne 726.10 557.80 506.04 600.29 564.76
bdi=giy 1,551.34 1,725.33 1,821.23 1,523.15 1,646.75
DEBRIRIN G (1.11) (1.40) (1.40) (1.40) (1.40) FEMSELE 2018 2019 2020E 2021E 2022E
B 192.00 268.85 303.70 303.70 303.70 23573
BERR 360.78 286.61 286.61 286.61 286.61 ETON 89.94% -36.06% 44.72% 36.55% 19.61%
B 1,525.63 1,299.12 1,627.22 2,302.46 3,157.68 BRI 58.87% -102.04% -2579.95% 106.49% 26.69%
Hith (178.09) (76.35) (286.61) (286.61) (286.61) IHEFEAREFIE 57.46% -98.04% 2529.20% 105.80% 26.65%
REREEATT 1,899.21 1,776.83 1,929.52 2,604.76 3,459.98 EFIBES
REFRARR E R 3,450.55 3,502.16 3,750.75 4,127.91 5,106.72 ESES 45.30% 11.75% 27.25% 36.48% 37.83%

e 25.43% 0.78% 14.16% 21.34% 22.60%

ROE 37.24% 0.78% 18.88% 28.79% 27.45%

ROIC 71.83% -0.57% 17.60% 29.25% 33.54%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 704.16 13.59 364.56 750.26 950.25 o 44.96% 49.26% 48.56% 36.90% 32.25%
IR 28.76 38.66 27.39 37.15 44.00 B RIRE 9.77% 46.51% 47.30% 20.48% 3.85%
W55 H 29.11 2324 27.10 23.15 14.78 maptLE 3.25 1.72 1.85 294 3.39
fiaccint (5.28) (2.88) (5.50) (3.70) (5.50) AR 1.66 0.71 0.54 118 1.26
BnReTH (570.75) (129.46) (208.70) (252.95) (448.32) Bistth
He 104.79 262.80 (217) 0.49 0.40 RIKTR B = 7.79 4.36 7.20 7.20 7.20
FEFNETR 290.80 205.95 202.68 554.39 555.60 FIREEE 2.50 142 1.77 2.10 214
B (26.54) 853.29 23.02 56.21 78.19 LEFEER 0.99 051 0.71 0.89 0.91
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (416.44) (1,459.21) (73.01) (133.09) (123.80) gl 2.34 0.05 1.20 247 313
BREDIS R (442.97) (605.93) (49.99) (76.89) (45.61) BREENER 0.96 0.68 0.67 1.83 1.83
RN 933.53 1,100.78 1,118.71 814.66 77157 BRER 6.27 5.87 6.36 8.58 11.40
BRIEE 119.59 (343) (202.51) (23.15) (14.78) B
Hity (727.83) (1,180.09) (1,137.24) (1,193.74) (909.69) =R 4633 2,364.45 90.15 4381 34.59
FREDASHR 325.30 (82.74) (221.03) (402.23) (152.89) i) 17.25 18.44 17.02 1261 9.50
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.72 27411 62.35 31.27 24.69
B FEINE 173.13 (482.72) (68.34) 75.27 357.10 EV/EBIT 13.06 472.76 65.69 32.41 25.54
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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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SYN FREARG N BT WIS 20%LA
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
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b= EiX 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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