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itz SEMH, FEAEZRBER:L

E L

NEA 2020 FEWESHRIR, SCMEW LN AART 54.58 1275, ELE
K 18.92%, FAFEFIFESEE LS BT 3.71%F0 3.54%.,

1. FEEKAREK 23%, FIHISBHRE

RIBAL, IREPBRZSIHENZIMAIKAL 1.91 127, EFHEORT
SEWANELCIE 23%, B o4 WARLIEK 27%, FEENIFREE. A5
AEEEEBRAIFAHIZATRE, R SEET U MERERLLERTNE,
Tt EESpA RS T =2 18%AE 19 EREE X,

2. EHEMIZWSERE, RS HRBEIESEIE

&E22TUAH 19 FFHFFREFEMTM, Mt L2l S2FBEMR
=ZFEEAET (ERFAIFL 17% ). RILHEES, Witz SeFRRE
35~40%, EELAI=EEEEME, HERIE, RABRUSHHBRIZEIES
ZRIE (1 B 2 BIREG ((RMER- 21 &, U SEKEEIDEESR))

3. B Ql WABERRIR, PEMEZHBEERL

RER Q4 WABIERK 27%, ZREFERELN=WSSERD, it
Ql WABLLEEINER. REFK=FREF, ENHRINIEHRS (182 H
RE (RER-21 F, WSBREBIWRIBR)) ik, AEEERHH

BEERRIRNE, MBRETATDRWSHMERFEER, Frk
iz &R,
RRFNSBFTN:

EERE e RAFEEMFISTHENR M, B LA 20 &, BHTE
21, 22 FEBFFW, 2020~2022 FFAEHEFER 7.59. 9.57. 12.26 1275
BLZE 8.02. 9.24. 12.03 127G, 2020~2022 £E EPS 4380 1.94, 2.23, 2.91
To/R%, “EE BT TR

MBEHER: EERELSTRIIA; A EEBRE AL S YN ISR T TS ;
fjl?%ﬁiﬁ?i:)ﬁ%\ BEREMZERTMAER; RIRNSEE, LUFR

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 3,224.45 4,589.90 5,458.31 7,532.46  10,168.83
HER (%) 3041 4235 18.92 38.00 35.00
EBITDA(E G 7T) 1,102.39 1,605.46 590.94 493.47 605.48
EHEERTT) 603.28 758.90 802.23 924.19 1,203.45
HER (%) 5.19 25.80 571 15.20 30.22
EPS(TT/BR) 1.46 1.83 1.94 2.23 2.91
THEER(P/E) 195.79 155.64 147.24 127.81 98.15
MISEE(P/B) 34.36 27.34 21.85 18.94 16.14
THEEZEP/S) 36.63 25.73 21.64 15.68 11.62
EV/EBITDA 29.44 25.78 190.53 22371 180.98

BEBRIR: wind, XKRIESHRFT
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E A BRRAERR) 213.68
A BRETEERTT) 118,115.65
E A T E(EATT) 60,990.91
BRSR™(n) 11.00
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BRSRIR: MAREUE

EPSES

1 (RER-ATDEEMAF21 F, =W
SIBKBEIMRIBE) 2021-01-02
2 (RER-ATSIFBRANKRSER
M) 2020-12-11

3 (RMER-ZRAFERERRS: Q3
SHIREARBEIN{E) 2020-10-27
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 737.42 325.25 2,280.70 3,921.90 442238 Bl 3,224.45 4,589.90 5,458.31 7,532.46  10,168.83
RIWTEER R R SR 307.56 409.74 486.75 334.11 774.05 5% 860.17 1,276.66 1,450.82 2,002.13 2,702.87
FRAS TR 11.84 36.04 757 52.75 3527 Bl RN 43.31 53.44 71.37 98.68 13321
5% 127.93 200.95 155.81 347.48 320.12 B EA 1,170.98 1,608.17 1,861.28 2,735.79 3,693.32
Hity 836.05 1,588.96 1,087.56 1,183.65 1,373.47 EEEA 129.88 191.53 219.87 341.22 506.41
mabEEAT 2,020.81 2,560.94 4,018.40 5,839.90 6,925.29 MEER 779.03 1,140.89 1,316.00 1,910.99 2,579.83
KEB R 0.00 29.42 29.42 29.42 29.42 45522 (77.31) (123.40) (195.45) (465.20) (625.82)
EIER= 181.84 264.15 283.01 319.62 353.87 RrEmER% 13.23 (0.67) (0.67) 3.96 397
HETRE 0.00 13.55 4413 74.48 74.69 ARMMEEE 0.64 7.08 7.08 7.08 7.08
TREF= 4.48 271.16 25593 240.69 225.46 BRSNS 19.37 29.13 18.42 18.42 18.42
Hifty 1,901.33 3,523.32 2,027.07 2,463.92 2,656.45 Hitb (329.05) (381.56) (50.99) (50.99) (50.99)
ERMBE=AL 2,087.65 4,101.60 2,639.56 3,128.13 3,339.89 BEFE 614.20 788.62 760.59 930.39 1,200.53
BrEgit 5,132.40 6,772.44 7,331.58 9,570.50 10,727.17 BASMIN 5.07 5.42 5.53 5.34 5.43
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 1.29 322 2.05 219 2.49
JUAREEISIVENIL S 262.86 376.15 344.93 669.89 685.53 gz 617.99 790.82 764.06 933.54 1,203.47
Hit 1,246.83 1,847.32 1,469.60 2,563.20 2,667.12 s 14.71 31.92 30.56 37.34 4814
bzl =y 1,509.69 2,223.46 1,814.53 3,233.10 3,352.65 EFE 603.28 758.90 733.50 896.20 1,155.33
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 0.00 0.00 (68.73) (27.99) (48.11)
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 603.28 758.90 802.23 924.19 1,203.45
Hith 185.29 228.00 179.94 197.74 201.90 SRS (T) 1.46 1.83 1.94 223 291
|35 8 =yne 185.29 228.00 179.94 197.74 201.90
bdi=giy 1,694.98 2,451.46 1,994.48 3,430.84 3,554.54
DEIBEIRIN G 0.00 0.00 (68.73) (96.72) (144.83) EEMSLLER 2018 2019 2020E 2021E 2022E
B 403.13 408.94 41382 41382 41382 23573
BARRTR 2,022.37 2,426.68 2,426.68 2,426.68 2,426.68 Bl 30.41% 42.35% 18.92% 38.00% 35.00%
B 3,171.05 427105 499201 5,822.56 6,903.64 BV AIE -3.52% 28.40% -3.56% 22.33% 29.04%
Hith (2,159.13) (2,785.70) (2,426.68) (2,426.68) (2,426.68) IHEFEAREFIE 5.19% 25.80% 5.71% 15.20% 30.22%
BRAFRR AT 3,437.42 4,320.97 5,337.10 6,139.66 7,172.63 RFIEEH
REFRARR E R 5,132.40 6,772.44 7,331.58 9,570.50  10,727.17 ESES 73.32% 72.19% 73.42% 73.42% 73.42%

e 18.71% 16.53% 14.70% 12.27% 11.83%

ROE 17.55% 17.56% 14.84% 14.82% 16.45%

ROIC -1408.61% -282.58% -50.73% -366.66% -37.15%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 603.28 758.90 802.23 924.19 1,203.45 o 33.03% 36.20% 27.20% 35.85% 33.14%
IR 84.34 120.87 25.80 28.28 30.77 B RIRE -21.45% -7.53% -42.73% -63.88% -61.66%
558 (67.79) (110.96) (195.45) (465.20) (625.82) mENLLEE 2.02 1.20 2.59 1.99 2.20
REIRE (19.37) (29.13) (18.42) (18.42) (18.42) RENELER 1.93 111 2.50 1.89 211
BnReTH (943.81) (448.44) 582.89 978.39 (441.73) k=37
He 1,286.60 853.73 (61.65) (20.91) (41.03) RIKTR B = 11.56 12.80 12.18 18.35 18.35
SEFDASH 943.24 1,144.97 1,135.40 1,426.33 107.21 FLrRERL=E 29.91 27.91 30.60 29.93 30.46
B 54.01 457.74 108.06 62.20 45.85 LEFEER 0.80 0.77 0.77 0.89 1.00
KRR 0.00 29.42 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,664.25) (2,158.44) 233.93 (218.89) (156.04) SRk 1.46 1.83 1.94 2.23 291
BREDIS R (1,610.24)  (1,671.28) 341.98 (156.70) (110.19) BREENER 2.28 2.77 2.74 345 0.26
RN 0.00 0.00 0.00 0.00 0.00 BRER 8.31 10.44 13.06 15.07 17.68
BRI RS 1,367.03 399.38 647.45 553.31 713.93 B
Hity (181.68) (174.96) (169.38) (181.75) (210.48) =R 195.79 155.64 147.24 127.81 98.15
EREIMES T 1,185.35 224.42 478.07 371.56 503.46 [t = 34.36 27.34 21.85 18.94 16.14
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.44 25.78 190.53 223.71 180.98
B FEINE 518.35 (301.88) 1,955.46 1,641.20 500.48 EV/EBIT 31.61 27.65 199.22 237.31 190.67
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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.

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
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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