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NE)&T 2020 FNVETRE : 2020 &, ANFEWAENEF)E 13.5-16.3 127T,
EIELIEI< 45.36%-75.51%; fOIFIFEHEFE 13.0-15.9 {270, BEECIE<
62.3%-98.5%

AP
WEETH, NEERREK

2004 SCINFENEFRETRIT A 7.22-10.02 27T, BELIE 75.7%F 143.8%;
SCENAESR)IE 6.92-9.82 27T, [RELIGI 108.4%Z 195.8%, #HBHTRER.
EEEEFSEK, =FELNTFEUEENE, WSERT~MT. OEEM
TEHREL ANERFE D RIR SR RIWERFEEN =" REEERE,

Intel ;T—AT A REEFHERE, FERDTIF—RER

LibeRE, #r— 1onm SRAERE, FREEK 3 5. TiEkE, WE,
B, BEBSRAHAFENEZKRENY : WERRK=FRBIHLRS
2B 200 AR, REKBEE 10 BEBRHESL .. BHITHRKRAFRA
5000 1ZINEEHEE . BEIMERE Y KRS =RE 500 5 & . H—AE
R+#EE, BERDTIHT—RERS.

ERT . MR R AT BRI

~NENFIEHREEK, EEE 120 MERMNEX, B 8 MEeEmAFIORK 2
PNEERIRSBFIL . KEERAR. HIERMT . B, RESHENESHNE,
RNEHHNIEH LR, PFERLABEEMNEEKEL. 20112019 F
B9 9 Frh, NEEWUIEK 40.9 5, MBEEEBENSEEREWER)(UEK
T 13.4 {3F0 16.5 1%, MERNIFEAIL, EESMESEH ST K,
BRERFEFERE, mIEfERKFELFH,

BHRBWN: T8 HOBUIRTFH+IE RN = KB B IKN AN TS . Tt
4NE] 2020-2021 FFSCIARFEFE 14.12. 19.42 {278, BEFATSESERE
BIS, #F “IN” F4E.

MBERRTR: 56 FATERTEA. laas | BRAHIRTHD. BB ERIAR
HEl, TURFINE. LSEANEER, BERLATERFR.

WEEEFREE 2018 2019 2020E 2021E 2022E
BN ELTT) 46,94082 51,653.28 68,957.13  88,954.70 112,082.92
HBER (%) 84.17 10.04 33.50 29.00 26.00
EBITDA(E A 7T) 3,293.81 482317 2,204.58 2,826.55 3,456.67
FHEE R 658.60 928.75 1,412.29 1,942.36 2,696.70
HEBER () 54.05 41.02 52.06 37.53 38.84
EPS(TT/BR) 0.45 0.64 0.97 1.34 1.86
M&RE(P/E) 63.02 44.69 29.39 21.37 15.39
% (P/B) 462 417 3.96 3.38 2.81
MEEP/S) 0.88 0.80 0.60 0.47 0.37
EV/EBITDA 5.33 7.05 17.33 13.20 10.32
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BrEfRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
rBhES 5,534.67 6,704.70 5,516.57 7,116.38 8,966.63 A 46,940.82 51,653.28  68,957.13  88,954.70 112,082.92
I ey e 508580  10,049.04  10,155.98 813265  14,911.02 B RA 41767.06 4546831 6092362 7850252  98,689.01
FRAS TR 64.15 59.91 126.24 113.63 187.92 BAlFue RN 53.33 93.03 124.20 160.22 201.87
5 8,216.72 8567.62 1392195 1922356 2244513 EWER 1,229.25 1,438.85 1,792.89 2,312.82 2914.16
Hith 4,547.86 1,572.53 3,537.14 3,263.06 2,909.55 BEEA 576.76 780.30 930.92 1,022.98 1,232.91
wEIEr At 23,449.21  26,953.80 33,257.87  37,849.28  49,420.25 mEER 1,854.60 2,239.06 2,861.72 3,914.01 5,211.86
KEARAUR & 313.83 314.41 314.41 314.41 314.41 15522 42429 118.75 400.00 420.00 194.77
BEE& = 592.89 846.81 880.44 915.83 939.28 B RERK 510.36 (516.29) 400.00 530.00 722.00
EEIR 132.69 106.51 99.91 107.95 94.77 AfMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 831.88 701.27 543.45 385.62 227.80 BRI 65.91 162.78 90.00 120.00 148.00
Hith 278.78 486.28 336.49 345.88 338.31 Hith (324.44) 841.52 (180.00) (240.00) (296.00)
EREr=Eit 2,150.07 2,455.28 2,174.70 2,069.69 1,914.56 ZWFIE 783.70 1,026.97 1,613.78 2,212.15 3,064.34
Bresit 25,599.27  29,409.09 3543257 39,918.96 51,334.81 BN 6.69 433 5.78 7.45 9.39
FEHRfETR 2,090.30 1,607.45 1,987.40 2,557.72 2,698.00 Bz 0.80 0.42 0.56 0.72 0.90
NZ{F AR R R R 10,479.81  14,70322  20,107.17  20,730.74  29,351.27 FEsE 789.60 1,030.88 1,619.00 2,218.89 3,072.82
Hith 3,156.06 2,093.00 2,148.50 3480.72 3527.12 FRS 138.25 75.49 161.90 221.89 307.28
mAEEET 15,726.17  18,403.66  24,243.08  26,769.18  35,576.38 EFIE 651.35 955.39 1,457.10 1,997.00 2,765.54
KHAfERR 22279 121.72 0.00 14.88 0.00 DR IRIRES (7.25) 26.64 44.81 54.64 68.84
RIfFfRsE 200.00 200.00 13333 177.78 170.37 HEFBATEFE 658.60 928.75 1,412.29 1,942.36 2,696.70
Hith 140.58 375.49 182.52 232.86 263.62 R (7T) 0.45 0.64 0.97 1.34 1.86
eI Ea Tt 563.37 697.21 315.86 425,52 433.99
mEat 16,289.54  19,100.87 24,558.93  27,194.70  36,010.38
DEERRINGE 334.46 361.10 405.91 460.55 529.39 EEMSHE 2018 2019 2020E 2021E 2022E
2% 1,289.25 1,289.25 1,453.72 1,453.72 1,453.72 Bi<RED
BARTR 4279.71 4,436.84 4,436.84 4,436.84 4,436.84 S9N 84.17% 10.04% 33.50% 29.00% 26.00%
BiFlE 6,646.00 7,601.71 901400 1080999  13,341.32 EAlF)E 54.94% 31.04% 57.14% 37.08% 38.52%
Hith (3239.69)  (3380.70)  (4,436.84)  (4436.84)  (4,436.84) HEFBAREAE 54.05% 41.02% 52.06% 37.53% 38.84%
BHREEETT 9,309.73  10,308.22  10,873.64 12,724.26  15,324.43 HFIBEH
REMBENIES  25599.27  29,409.09 3543257 39,918.96 51,334.81 SRS 11.02% 11.97% 11.65% 11.75% 11.95%
e 1.40% 1.80% 2.05% 2.18% 2.41%
ROE 7.34% 9.34% 13.49% 15.84% 18.23%
ROIC 11.53% 17.67% 35.21% 33.02% 36.40%
NeRBERETGTT) 2018 2019 2020E 2021E 2022E &iEaeh
EFiE 651.35 955.39 1,412.29 1,942.36 2,696.70 BrERRE 63.63% 64.95% 69.31% 68.12% 70.15%
HrIAREsH 430.69 288.80 190.80 194.40 197.56 ERRE -32.46% -45.36% -30.92% -33.96% -39.41%
5528 385.37 190.18 400.00 420.00 194.77 mantkE 1.49 1.46 1.37 141 1.39
BBRSE (65.91) (162.78) (90.00) (120.00) (148.00) REILLER 0.97 1.00 0.80 0.70 0.76
BiEReE 1,468.59 (103.74)  (2,009.25)  (1,005.98)  (1,030.27) Eisteh
HE (1,539.73) (302.50) 4481 54.64 68.84 RIMIKR %= 10.13 6.83 6.83 9.73 9.73
FEFEMESTH 1,330.36 865.35 (51.35) 1,485.42 1,979.60 FREER 7.11 6.15 6.13 5.37 5.38
BAZTH 393.40 134.14 252.96 29.66 19.24 BB 2.16 1.88 213 2.36 2.46
KEpIEE (8.41) 058 0.00 0.00 000  EhERR (7T)
Hith (628.36) 2,953.73 (222.96) 10.34 78.76 RIS 0.45 0.64 0.97 1.34 1.86
RREDIASTR (243.36) 3,088.45 30.00 40.00 98.00 BEREAENSH 0.92 0.60 -0.04 1.02 1.36
AR 2,513.09 2,029.17 2,154.06 2,794.82 2,927.63 SR%EF" 6.17 6.84 7.20 8.44 10.18
BAER 665.56 5452  (1,291.68) (420.00) (194.77) e
Hith (1585.75)  (4,895.36)  (2,029.17)  (2,30044)  (2,960.20) mRE 63.02 44.69 29.39 21.37 15.39
ER/FINMES TR 1,592.90 (2,811.67) (1,166.78) 74.39 (227.35) Mg 462 417 3.96 338 2.81
e A ) 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.33 7.05 17.33 13.20 10.32
TSN 2,679.90 1,142.13  (1,188.13) 1,599.81 1,850.26 EV/EBIT 6.12 7.47 18.97 14.17 10.94
BRERIR: ABRE, RKNIESHRFT

BHWHIRIEX 2 fFHE B REF IR R EHA



P
AT | AT o DUEss

TF SECURITIES

SHTIBFEER

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.

BT
231 iAE R {7 ¥
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
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
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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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