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B RHEYE (300747)

pam I N

IWEHETIZT, NEERTIXIENE

=R nEEF LAY 144-171%, £EISISIETHE

RERAEEFEA 2.90-3.02 M2, HEF EFEREA T 10.83% - 7.14%,
HopRIER EIRFZGEHEFE S 2.45-2.55 {273, BEE_EFF 0.78%-4.89%

EMNitE 4 B=E I/ EMBER 110122 27T, B EFH
144.20%-170.80% , 31 3E 1% F ;@ A 084094 1275, B EFH

310.81%-359.94%.
EROCRBRBENIERT, itQd Q4 FNRGHERE

EHIMNHETATDNEEHRANTE 8 MEA, NOBEZEESEFFRILE
13.72%-15.22%, FIHEEROBFFME .

2020 £ 12 A 31 H, ASAHEHHRSGERITY (EXx). KRN
itk (BEZE ). BRIRESE iR Eiat kit Bir. NEBHIKE
MELEMITNE—/Z/=1T"BERREHSINETELATHE
2022/2023/2024 FEEW W ANLL 2019 FREHEABKETREF
25%/26%/27%, EIRNSFEFIETEAMET 15%/16%/17% . TRIEEEITT I,
2022-2024 FEEWLAFRFERS 39.26 {275, 50.66 1275 66.411Z27C, &
TRt BT PRk B, RETHS. T KHARBED .

RERKSEFTTN

RNEFAEERATE, FreinmBMBARRRE, Sinsitat. F
. BEFRAMEGHNONARS . ZEE. 1) RXRTIWFZSME, 2)
AT RKERKIBFIE, 3) JeEMEZTRBETIN, FIHEFREK 3 F£8
AT, 555079 3.01. 4.49. 6.57 1275, PE £3589 90.08. 60.30. 41.26X,
HERF “IBIE 1R,

MBSIRR: HIHHERA AR TUMBEARIRE . TS5 InE;
LU EMSEIRN AN S RELRE, BREBIYS SRR TIELRKERN
LHITER 2020 FFEIRAE.

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 1,462.03 2,010.16 2,23551 2,748.33 3,930.11
HER (%) 53.60 37.49 11.21 22.94 43.00
EBITDA(E G 7T) 586.37 512.04 365.48 559.52 821.19
EHEERTT) 432,52 32521 300.85 449 .46 656.89
HER (%) 56.05 (24.81) (7.49) 49.40 46.15
EPS(TT/BR) 1.50 1.13 1.04 1.56 2.28
THEER(P/E) 62.66 83.33 90.08 60.30 41.26
%R (P/B) 13.32 11.81 10.07 8.63 713
THEEZEP/S) 18.54 13.48 12.12 9.86 6.90
EV/EBITDA 29.47 43.48 73.22 47.18 32.41
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 327.93 329.34 362.43 752.87 571.21 N 1,462.03 2,010.16 2,235.51 2,748.33 3,930.11
RIWTEER R R SR 373.39 828.19 41376 838.26 1,017.63 5% 799.40 1,431.55 1,572.90 1,859.80 2,642.90
FRAS TR 58.03 39.97 108.58 63.96 170.96 Bl RN 14.55 7.92 22.36 27.48 39.30
5% 282.64 541.69 506.91 836.27 1,366.15 B EA 63.05 103.25 11848 140.16 191.79
Hift 1,124.85 706.51 1,052.12 936.06 856.18 EEEA 28.39 39.78 4471 55.79 78.60
mabEEAT 2,166.85 2,445.70 2,443.81 3,427.42 3,982.13 MEER 86.54 118.07 143.07 14841 208.30
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (3.48) (1.72) (4.39) (7.08) (8.40)
EIER= 164.24 297.97 349.00 419.93 428.37 RrEmER% 8.64 (15.60) 30.00 30.00 30.00
HETRE 7.62 21.29 58.63 17.73 30.18 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 26.00 66.62 58.75 50.88 43.02 BRSNS 14.28 31.63 20.00 15.00 15.00
Hifty 2219 170.24 134.81 125.56 116.30 Hitb (57.34) (86.63) (70.00) (60.00) (60.00)
ERMBE=AL 220.04 556.12 601.19 614.10 617.88 BEFE 508.00 381.91 358.37 538.76 792.63
BrEgit 2,386.89 3,001.82 3,045.00 4,041.52 4,600.00 BASMIN 1.83 541 2.88 3.38 3.89
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 0.96 0.86 0.85 0.89 0.86
JUAREEISIVENIL S 193.77 489.80 3450 595.76 329.25 gz 508.88 386.47 360.41 541.25 795.65
Hit 93.37 81.27 170.34 127.41 258.14 s 68.95 48.02 46.85 73.07 111.39
bzl =y 287.14 571.07 204.84 723.17 587.40 EFE 439.93 338.44 313.56 468.18 684.26
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 741 13.24 1271 18.73 2737
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 432,52 325.21 300.85 449.46 656.89
Hith 45.98 50.15 50.00 60.00 70.00 SRS (T) 1.50 113 1.04 1.56 2.28
eI sRA LT 45.98 50.15 50.00 60.00 70.00
bdi=giy 333.12 621.22 254.84 783.17 657.40
DEBRIRIN G 19.39 85.02 97.73 116.46 143.83 FEMSELE 2018 2019 2020E 2021E 2022E
B 128.00 192.00 288.00 288.00 288.00 23573
BERR 1,129.41 1,065.41 1,065.41 1,065.41 1,065.41 Enllg 53.60% 37.49% 11.21% 22.94% 43.00%
B 1,906.37 2,103.58 2,404.43 2,853.88 3510.78 BRI 56.11% -24.82% -6.16% 50.34% 47.12%
Eift (1,129.41) (1,065.41) (1,065.41) (1,065.41) (1,065.41) HEFEAREFE 56.05% -24.81% -7.49% 49.40% 46.15%
BERNEAT 2,053.77 2,380.60 2,790.16 3,258.34 3,942.61 FREEH
REFRARR E R 2,386.89 3,001.82 3,045.00 4,041.52 4,600.00 ESES 45.32% 28.78% 29.64% 32.33% 32.75%

e 29.58% 16.18% 13.46% 16.35% 16.71%

ROE 21.26% 14.17% 11.17% 14.31% 17.29%

ROIC 126.44% 19.54% 15.86% 19.54% 27.64%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 439.93 338.44 300.85 449.46 656.89 o 13.96% 20.69% 8.37% 19.38% 14.29%
IR 2531 4268 4150 57.84 66.97 B RIRE -15.97% -13.83% -12.99% -23.11% -14.49%
[ug=E3z] 0.00 (0.04) (4.39) (7.08) (8.40) maptLE 7.55 428 11.93 474 6.78
REIRE (14.28) (31.63) (20.00) (15.00) (15.00) RENELER 6.56 3.33 9.46 358 4.45
BnReTH (1,327.44) (68.23) (295.97) (55.58) (852.89) Bistth
HE 1,137.98 (339.08) 1271 18.73 27.37 R IR B =R 5.14 3.35 3.60 439 424
ZEFHNSTH 261.51 (57.85) 34.70 448.36 (125.07) FIREER 6.10 488 426 4.09 357
B 49.60 281.24 12215 70.00 70.00 LEFEER 093 0.75 0.74 0.78 0.91
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,233.59) (157.02) (224.15) (135.00) (135.00) SRk 1.50 113 1.04 156 2.28
BREDIS R (1,183.99) 124.23 (102.00) (65.00) (65.00) BREENER 091 -0.20 0.12 1.56 -043
RN 0.00 0.00 0.00 0.00 0.00 BRER 7.06 7.97 9.35 10.91 13.19
BRI RS 1,122.64 172 100.39 7.08 8.40 B
Hith (38.20) (65.72) (0.00) (0.00) (0.00) HE=R 62.66 83.33 90.08 60.30 41.26
FREDASHR 1,084.43 (64.00) 100.39 7.08 8.40 mEER 13.32 11.81 10.07 863 7.13
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.47 4348 73.22 4718 3241
B FEINE 161.95 2.38 33.09 390.44 (181.66) EV/EBIT 30.74 46.88 82.60 52.62 35.29
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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
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8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
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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