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HEFUREFS, SHWHETREN
—1 BHEEHERIT

B ARRE 1 BEERR, 1 BLNEREESM 714.7 1278, YOY+30.16%,
I SEREEER 398.6 575, YOY+19.52%,

1 BHESmeIFESERBEHEHS

1 BLUERHEESE 714.7 27T, YOY+30.16%; LIS REHEEER 398.6 7
75, YOY+19.52%; STRIEEIMN 17930 JT/FXK, YOY+8.90%, & EBIZFH
2119 oK. ~E 1 BHESMERY, LEFEEHNEHEMEER, 1 BHEE
SMEIHEFS, RKe=8 2018 F 1 BH; LIERBHESTIIMELRE,
1 BHEESMIEANREE=(REH 20 F£ 12 BHH 1015.4 27T, ke 2020
F 6 B 733.7 27T )o

SRFEMB " ZHmhhE, fSPTFR=AKSE

1 BFBIE 17 4, N&SthE, 100%a: I 100%i%E59 8:9. ST
BE, pheRkom L, “&HiEm: =%&im=84%: 16%; HmBESH L, FKE
7@ FE. K=A: FAEP=11%: 11%: 50%: 28%:; WFEIZEE&J‘?EJ:, it .
RIR. b, ZR4b. Fdb: FR=5%: 51%: 11%: 5%: 19%: 9%; BRMG
XA S A=, mHE S Hm EUK=AKEAE,

SHEREL KRR, REHES

1 BREB#HIBIMAE SbER 127 BA (YOY+254% ), #iGEm 281 B
(YOY+303% ), SN 1951278 (YOY+411% ); ISRANES SHbmEiR 98 F5
(YOY+247% ). N zmgEm 225 H7 (YOY+296% ). Wi 163 127t
(YOY+616% ). LIZE. WhRORE, 2ANEHAIS5EI7 80.0%. 83.4%;
=T 20 258 66.8%. 68.6%.

SHEERRS, EENHA

1 BREBEMAE 27.3%, NHEEMWNE 22.8%, & 2020 FLEF=MHNE. X
HEMNELRSBIAKGE 2.1pct. 12H 2.6pct. RAEMANERR 2020 F£
FHATYE, ENEBEHEXTENRIIZIRTWE, & 2020 FRPEEATUR
A9, 1 BEIEHEEMN 7 6952 Jt/FK, B 20 F2FEAMEEMNIBAIEF 512
TO/EK; RBEEMN/HEISNA 38.8%, & 20 FRIEE 3.9pct,

BREFEW: A7 1 BHRAHENYEHNS, TLEARRMS. EMHED
ERMRTN, BFAFEREREE . RITTAT 20-22 F38%FE5 500
429.8. 476.8. 528.7 1275, XIRL EPS /3 3.70. 4.10 #14.55 75, XM PE A
7.54, 6.80%16.13, #F “EN” 1R,

RBEHRR: BEMEAEK. HERRTE., ZRE5FKED

WEEEFREE 2018 2019 2020E 2021E 2022E
EWWNERTT)  297,679.33 367,893.88 428,338.84 501,027.94 577,234.29
HEBER () 22.55 23.59 16.43 16.97 15.21
EBITDA(EJ37T) 76,686.26  89,552.76  91,794.58  99,522.10 110,343.44
BB TT) 33,772.65 3887209 4298229 4767845 5287266
HEBER () 20.39 15.10 10.57 10.93 10.89
EPS(TT/BR) 2.91 3.35 3.70 4.10 455
& (P/E) 9.59 8.34 7.54 6.80 6.13
mEE(P/B) 2.08 1.72 1.46 1.27 1.11
THEER(P/S) 1.09 0.88 0.76 0.65 0.56
EV/EBITDA 3.97 435 351 361 3.15
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 18841745  166,194.60  193500.37  226,337.38  260,763.30 N 297,679.33  367,893.88  428,338.84 501,027.94 577,234.29
RIWTEER R R SR 1,588.74 2,017.05 2,893.65 3,035.18 3,250.26 5% 186,104.22  234550.33  294,097.45  339,396.33  387,381.93
FRAS TR 75,950.90 97,79583  114,607.88  134,282.76  162,710.06 Bl RN 23,176.06 32,905.22 32,982.09 40,683.47 50,450.28
7 750,302.63  897,019.04 1,014,61438 1,210317.11 1,350,707.90 B EA 7,868.08 9,044.50 9,123.62 12,726.11 15,181.26
Hity 27881215  275962.85 31231628 38549167  405611.01 EEEA 10,340.80 11,018.41 11,993.49 14,730.22 20,030.03
mabEEAT 1,295,071.86 1,438,989.35 1,637,932.56 1,959,464.10 2,183,042.52 MEER 946.06 1,066.68 85.67 1,452.98 1,904.87
KHARR U 129,527.66 13047577 14047577 15047577  160475.77 552 599857 5,735.94 6,209.96 7,826.23 8,533.13
EIER= 11,533.80 12,399.84 14,512.35 16,538.52 18,554.83 RrEmER% 2,354.25 (1,648.76) (2,000.00) 1,000.00 1,000.00
TEIRE 1,913.01 4,179.84 4,246.10 433326 4,545.76 NRMEZNWER 86.63 (68.52) (1,235.27) (1,000.00) (700.00)
TREF= 4,952.58 5,269.65 5,581.56 5,847.97 6,068.87 BRSNS 6,787.93 4,984.13 9,867.00 8,187.00 8,264.23
Hifty 8558045 13861500  133,970.54  135790.11 13448426 Hitb (13,481.90) (6307.19)  (17,26347)  (14374.00)  (15128.46)
ERMBE=AL 233,507.50 290,940.10 298,786.32 312,985.63 324,129.48 BEFE 67,498.61  76,613.14  84,478.30  90,399.61  100,317.02
BrEgit 1,528,579.36 1,729,929.45 1,936,718.89 2,272,449.72 2,507,172.01 N2 N 474.50 71473 1,023.57 900.00 600.00
FEHAETR 10,101.92 15,365.23 77,906.88  105827.58  125485.72 B 512.91 788.58 770.98 661.68 461.68
JUAREEISIVENIL S 229,597.38 26822215 31997275  387,102.93  430,703.37 gz 67,460.20  76,539.29 84,730.90  90,637.93  100,455.34
Hit 88221464  989,022.91 1,083126.88 1,254,659.62 1,390,713.99 Frig® 18,187.91 21,407.67 21,521.65 24,417.86 28,027.04
bzl =y 1,121,913.94 1,272,610.28 1,481,006.51 1,747,590.12 1,946,903.08 EFE 4927229  55131.61  63,209.25  66,220.07  72,428.30
KHAERR 120,929.06  114,319.78 72,150.14 87,143.88 63,901.26 DRI 15,499.64 16,259.53 20,226.96 18,541.62 19,555.64
N3RS 47,095.15 49,645.51 36,175.40 38,531.07 40,600.54 AETFEATSAE 33,772.65 38,872.09 42,982.29  47,678.45 52,872.66
Hith 3,020.49 22,774.76 23,157.01 23,047.78 23,075.09 SRS (T) 2.91 335 3.70 4.10 455
|35 8 =yne 171,044.69  186,740.05 131,482.55 148,722.73  127,576.90
bdi=giy 1,292,958.63 1,459,350.33 1,612,489.06 1,896,312.85 2,074,479.98
DEBRIRIN G 79,856.60 8252062  102,747.58  121,289.20  140,844.84 FEMSELE 2018 2019 2020E 2021E 2022E
B 11,039.15 11,302.14 11,617.73 11,617.73 11,617.73 j3-5- 73]
BERR 8,005.63 12,384.48 13,598.62 13,589.13 13,577.78 Enllg 2255 23.59% 16.43% 16.97% 15.21%
B 14712372 17856278  209,864.51 24322993  280,229.45 BRI 32.84% 13.50% 10.27% 7.01% 10.97%
Hith (10,404.37)  (14,190.91)  (13598.62)  (13,589.13)  (13,577.78) IHEFEAREFIE 20.39% 15.10% 10.57% 10.93% 10.89%
REREEATT 235,620.73 270,579.12  324,229.83  376,136.87  432,692.03 EFIBES
REMRERNEESIT  1,528,579.36 1,729,929.45 1,936,718.89 2,272,449.72 2,507,172.01 ESES 37.48% 36.25% 31.34% 32.26% 32.89%
e 11.35% 10.57% 10.03% 9.52% 9.16%
ROE 21.68% 20.67% 19.41% 18.71% 18.12%
ROIC 36.67% 30.09% 31.58% 32.61% 27.02%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 49,272.29 55,131.61 42,982.29 47,678.45 52,872.66 o 84.59% 84.36% 83.26% 83.45% 82.74%
IR 2.921.94 4,119.52 1,106.31 1,296.26 1,493.29 B RIRE 24.96% 34.66% 12.36% 15.78% 6.03%
W55 H 5,998.57 5,735.94 6,209.96 7,826.23 8,533.13 maptLE 115 113 111 112 112
REIRE (6,787.93) (4,984.13) (9.867.00) (8,187.00) (8,264.23) RENELER 0.49 0.43 0.42 043 043
BnReTH 3372672  (28,723.53) 1252575  (59,826.52)  (11,554.53) Bistth
He (51,513.40) 14,407.40 18,991.69 17,541.62 18,855.64 R IR B =R 197.04 204.06 174.45 169.01 183.67
FEFNETR 33,618.18 45,686.81 71,949.01 6,329.04  61,935.96 FIREEE 0.44 0.45 0.45 0.45 0.45
B 59,07590  (12,739.44) 13,214.75 13,785.24 13,915.68 LEFEER 0.22 0.23 0.23 0.24 0.24
KHAR S 4830335 948.11 10,000.00 10,000.00 10,000.00 SRIEE (5T)
Hifte (174,74369)  (16,835.41)  (25688.35)  (27,264.75)  (28,183.11) SRk 2.91 335 3.70 410 455
BREEDALTR (67,364.44)  (28,626.73)  (2,473.60)  (3,479.51)  (4,267.43) BREENER 2.89 3.93 6.19 0.54 5.33
RN 24721853  259,976.74  233,575.60  285702.34  286,865.99 BRER 1341 16.19 19.06 21.94 25.12
BRANBLER (8,955.93) (501.78) (2,722.76) (7,634.31) (8,275.93) =R
Hity (193,464.95) (292,813.18) (273,022.48) (248,080.54) (301,832.67) e 9.59 8.34 7.54 6.80 6.13
FREDASHR 44,797.65 (33,338.21) (42,169.64)  29,987.49  (23,242.62) [t = 2.08 172 1.46 1.27 111
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.97 435 351 361 3.15
B FEINE 11,051.40 (16,278.14)  27,305.77  32,837.01  34,425.92 EV/EBIT 4,07 4.48 3.56 3.66 3.20
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 2
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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
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8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
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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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