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W SRHEETIATHALY 15%, KiFTIMBAHRA FRREE

E L

NEIKR 2020 ERWETRE, ATt 2020 FEHETF EHATEKRERN
RIS 2.01 1275 E 2.62 1278, b EERHAEK 45.78% % 89.81%, EAK
ERRIEES 0.2872 To/BRE 0.3739 TT/B& .

RV
1. WEHBHIATHIL 15%, ZRSTHENRIRGESFISEMTES

RIBAS, MEIEAARESFEREL 2.25 27T, BHEK 22%, KB
AT (IRBRNEHEKRKLESE, 20 FEZBIRELE 8% ). RiF 20
FHER, “ARPUTHRNEN SEURATER S HFARW NI FBEE
REEFIA”, REERRSINENZINE ISR ES .

;ﬁ 20 IR —ERA, 21~22 FATEFERFEHNITRKEX

RERZFIRE, BAEXTRIT IT oMAMNEFUERKES, mORRE
EHEZE. RIEEDARS, AF 20 FFEANPIT. BIT. 7. HES
EBEAT, NPIMTRIRITREITIMAH—ERT.

MTFHFHHANKRIT, HOIFTASTERTRLUARERAE. RE 21722
F, MEMRORFTBROKERIFEESES. MKHE, TIURYIE
FHEFTFRKZEEZSh, AEETRIRRREBIH—TUE.

3. REEYN: ERFIANTR, INKBRENEOLE

RAVAZEZFIFUN, 202072022 FAEFFER 2.52. 3.73, 5.19 1270
BEZ 2,34, 2.93. 4.051Z27C, 2020~2022 £F EPS 4959 0.32. 0.41. 0.56 7T
/8% o BERATTIIBAIR AT RA KT B FNBENRIKRENRE, &
IPARRNBTIUMNMKEIIRENMEDE, WX 21 F 40 5, 22 F 29 5,

MBEHER: RIT T ITAIEERE T . AR ORI S KEHIZET N
Hi. WHMHIBERNG . WSTREEHERMLSNEER, REHIHTYILH
ito

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EANEBTT) 1,087.50 1,311.13 1,547.13 2,026.74 2,796.90
R () 23.63 20.56 18.00 31.00 38.00
EBITDA(E G 7T) 164.75 391.35 195.91 389.75 526.13
EHEERTT) 56.45 137.93 234.02 293.24 404.77
HER (%) (35.62) 144.32 69.67 25.30 38.04
EPS(TT/BR) 0.08 0.19 0.32 0.41 0.56
THEER(P/E) 207.42 84.90 50.04 39.93 28.93
MISEE(P/B) 9.51 7.87 5.84 5.38 474
THEEZEP/S) 10.77 8.93 757 5.78 4.19
EV/EBITDA 29.64 24.79 55.07 28.58 21.15
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 549.93 629.29 906.35 547.98 558.99 N 1,087.50 1,311.13 1,547.13 2,026.74 2,796.90
Jodlvetizsavldl s 682.43 911.92 809.86 1,399.03 1,649.24 BAlpgA 535.61 633.17 747.14 97875 1,350.67
FRAS TR 1.58 1.96 5.30 2.73 7.85 Bl RN 5.14 5.92 6.84 9.23 12,57
5% 0.19 2,04 111 2.02 3.40 B EA 86.70 86.12 134.32 175.96 279.69
it 17.05 30.50 54.81 29.19 88.42 EEEA 307.67 242.87 259.92 202.67 279.69
mabEEAT 1,251.18 1,575.71 1,777.43 1,980.94 2,307.91 MEER 94.22 154.92 23207 304.01 388.77
KEB R 512 0.18 0.18 0.18 0.18 45522 8.30 13.09 281 (9.32) (7.09)
EIER= 269.83 254.21 263.52 29291 321.35 RrEmER% 24.05 (5.83) 12.48 10.23 5.63
HETRE 0.00 0.00 36.00 69.60 71.76 ARMMEEE 251 0.87 0.00 0.00 0.00
TR F= 93.82 14431 113.46 82.62 51.77 RSB 0.75 (2.18) (3.99) (3.99) (3.99)
Eift 203.11 220.38 177.56 183.07 190.11 Hith (13.62) 39.98 7.98 7.98 7.98
ERMBE=AL 571.87 619.08 590.73 628.38 635.17 BEFE 36.16 142.19 147.56 351.21 482.98
BrEgit 1,823.05 2,194.79 2,368.15 2,609.33 2,943.08 BASMIN 0.12 023 0.14 0.16 0.18
FZHAMERR 150.00 280.00 0.00 0.00 0.00 B 0.11 0.12 0.10 011 0.11
JUAREEISIVENIL S 11.59 28.57 11.16 44.08 33.83 gz 36.18 142.30 147.60 351.26 483.04
Hith 141.65 205.24 205.42 204.69 270.75 s (21.96) 2.80 (89.58) 52.69 72.46
bzl =y 303.24 513.81 216.58 248.77 304.58 EFE 58.14 139.50 237.18 298.57 410.59
KHAERR 52.33 44.85 0.00 0.00 0.00 DEARIRIRE 1.69 1.57 3.16 5.33 5.81
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 56.45 137.93 234.02 293.24 404.77
Hith 227.08 137.80 131.48 165.45 144.91 SRS (T) 0.08 0.19 032 0.41 0.56
|35 8 =yne 279.40 182.65 131.48 165.45 144.91
bdi=giy 582.65 696.46 348.06 414.22 449.49
DEBRIRIN G 9.73 11.00 14.00 19.25 2493 FEMSELE 2018 2019 2020E 2021E 2022E
B 32152 481.81 721.48 721.48 721.48 23573
BARRTR 767.05 670.37 670.37 670.37 670.37 Bl 23.63% 20.56% 18.00% 31.00% 38.00%
B 1,126.54 1,136.47 1,284.61 1,454.38 1,747.18 BRI -64.41% 293.20% 3.78% 138.00% 37.52%
Hith (984.44) (801.31) (670.37) (670.37) (670.37) IHEFEAREFIE -35.62% 144.32% 69.67% 25.30% 38.04%
REREEATT 1,240.41 1,498.33 2,020.09 2,195.11 2,493.59 EFIBES
REFRARR E R 1,823.05 2,194.79 2,368.15 2,609.33 2,943.08 ESES 50.75% 51.71% 51.71% 51.71% 51.71%
e 5.19% 10.52% 15.13% 14.47% 14.47%
ROE 4.59% 9.27% 11.67% 13.48% 16.40%
ROIC 8.22% 18.31% 21.75% 26.76% 25.17%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 58.14 139.50 234.02 293.24 404.77 o 31.96% 31.73% 14.70% 15.87% 15.27%
IR 34.55 4585 4554 47.86 50.25 B RIRE -27.12% -19.82% -43.87% -24.37% -21.88%
[ug=E3z] 11.68 20.23 281 (9.32) (7.09) maptLE 413 3.07 821 7.96 7.58
RERIRK (0.75) 218 3.99 3.99 3.99 ERENLLEE 413 3.06 8.20 7.95 7.57
EEReTH 8.41 (298.25) 81.99 (494.07) (288.28) f=37- )
He (94.04) 199.32 3.16 5.33 5.81 RIKTR B = 181 164 1.80 1.84 184
SEFDASH 18.00 108.83 371.50 (152.97) 169.45 FHERR 2,168.20 1,175.98 981.54 1,292.33 1,031.13
B (164.33) 162.39 66.32 46.03 70.54 LEFEER 0.66 0.65 0.68 0.81 1.01
KHIRE 224 (4.93) 0.00 0.00 0.00 FhefEtR (75)
Hith 102.05 (235.35) (130.31) (130.02) (124.53) gl 0.08 0.19 032 041 0.56
BREDIS R (60.03) (77.89) (63.99) (83.99) (53.99) BREENER 0.02 0.15 0.51 -021 0.23
RN 213.54 332.33 20.10 12.93 13.50 BRER 171 2.06 2.78 3.02 342
BRI RS 105.23 137.63 368.47 9.98 775 B
Hity (113.07) (524.81) (419.03) (144.32) (125.70) =R 207.42 84.90 50.04 39.93 28.93
FREDASHR 205.70 (54.86) (30.46) (121.41) (104.44) mEER 9.51 7.87 5.84 5.38 4.74
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.64 24.79 55.07 28,58 21.15
B FEINE 163.66 (23.92) 277.05 (358.37) 11.02 EV/EBIT 37.11 27.92 71.75 32.59 23.39
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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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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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