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20 FIEKIBEK, BFKFHE—PRA

. ATEHRE 2020 FEIERIR, 2020 FATILIE YA 8.43 27T,
ﬁi{;ﬁﬁtﬁ 66.15%; SLHIABRTRATRAENEFIE 4.48 27T, BE
21< 84.55%

F@mT NEFEREEFH, AFR0TRARERK

FRIER\W RITZPEIER <, Bl 2020 £ 12 B, EEEEESSINESE 11
MNEIRIEK . IREHAAR, TEEBEFETINRE, BEEEEKRK
1EH, AEWEAIERRERRE Lk, BIfHhaERA, INRmEHF
¥h, TERECREITMTRAREMNS, B, B EREER
SCIUIN 3 1Z7clA b, EIELIEKHERIT 60%; BIERMEB K. BRITIEE
55{:&&%%0&%&3@7_5, BILCIEKEELL L ; BERINEEATRTE
11Z7T.

ENROF. BRRNE, [FAMERKEE—SREA

2020 FERNEEF)EZFRIAF 53.14%, EILLIEHN 5.33pct, ANEEEBEAER
FmEFEE, FBEMHRE SR AMIISER R AHTm, B
M mIER AW NERKHRSHEHERSEN RN BAER . FH0IFT,
EEEAERNEEER, SEFMNERRESATWARLLERT 90%,
BN EEFREIF, I, AEFEINEEESE, BREAREFIR
%, WmH—EEFEER,

SRFEAMRUARETHIANEREN, ARLSHEERFESER

IR ER TANLEP R K, REFARLHEIRATHA, FIEERLT
DBIRITSRIUR EESEE RIRETE, 2017/2018 FREIEMNIE
ANEEE bR ERES—, SN miRTME. AFRN “BiE+
21 RN, FEURARS AR . BRIASEHEIRY
EFELRERKRMD . BRRG . [ERRREFABREFET, B
BTk 300 IEEEHE, BRHERNEEDT. BE FiirsE P ERETT
R, REEERFEMENIEETIHUEN, LIMISFFESER.

BN SRERZN

RIBAVEIRIR, FANBAUARRRRTN, Flit 2020-2022 &£, AEFF)E
4.48/6.10/7.90 12 70(Ri{E 4.19/5.99/7.85 127T), BELIEEE 66%/47%/29%, EPS
2808 0.96/1.31/1.70 7T, XKL PE $5I9 39/28/22 1F. NEIRIERITK
EEkk, FlEEfEENEFTERENZESEN, HELH. REseh
F TS, $HEF “EN” TR,

RS : 2020 FEEEMSBHIEAVEREEHIE, RESUHINESE
it BBRORKEE; FREEELIARIKE; HESEMRZE AKX

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 735.30 507.51 843.23 1,238.65 1,596.41
R () 16.19 (30.98) 66.15 46.89 28.88
EBITDA(E G 7T) 516.23 329.06 494.63 721.94 937.25
EHEERTT) 388.97 242.64 447.80 609.63 789.56
HER (%) 21.43 (37.62) 84.55 36.14 29.51
EPS(TT/BR) 0.84 0.52 0.96 1.31 1.70
THEER(P/E) 44.39 71.16 38.56 28.32 21.87
MISEE(P/B) 19.70 15.43 10.33 757 5.62
THEEZEP/S) 23.48 34.02 20.48 13.94 10.82
EV/EBITDA 0.00 0.00 32.44 21.38 15.65
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BrefRkREHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 610.64 671.04 1,180.04 1,787.87 2,557.21 179N 735.30 507.51 843.23 1,238.65 1,596.41
R R4 K2 BT ER 98.60 100.88 113.97 175.31 197.53 Bl A 114.52 106.14 132.89 21222 273.66
FRATMER 2.09 16.62 6.23 16.31 18.01 Bl RN 4.00 3.22 422 6.19 7.98
=R 7117 62.88 84.31 164.62 142.07 Bl ZEF 112.71 84.33 122.27 17341 220.30
it 111.16 0.88 1.70 2.34 317 EEEA 45.18 35.94 50.59 68.13 79.82
wAEEAT 893.65 852.31 1,386.25 2,146.44 2,917.99 = 4764 4737 59.03 80.51 103.77
KHEBRAUSE 0.00 0.00 0.00 0.00 0.00 45522 0.77) (13.44) (30.00) (20.00) (20.00)
ElRE&r 261.17 22843 321.76 385.93 43161 BFER{ERK 3.13 (1.21) 10.00 11.00 12.00
EETRE 27.06 219.96 167.98 130.79 108.47 ARMEZETIER 0.00 0.00 0.00 0.00 0.00
i e 3259 31.62 29.88 28.14 26.40 BRI 25.77 12.81 10.00 10.00 10.00
Hifty 15.39 39.13 39.13 39.13 39.13 Hitb (68.79) (46.69) (40.08) (20.00) (20.00)
ERB=ALT 336.20 519.14 558.75 583.99 605.62 BEWFE 451.90 279.05 524.31 717.18 928.88
BrEgit 1,229.85 1,371.46 1,945.00 2,730.44 3,523.61 SN2 N 0.00 0.06 10.00 0.00 0.00
EHAER 0.00 0.00 0.00 0.00 0.00 [ER127 52 0.10 0.81 5.00 0.00 0.00
RIS =R R R MR 40.86 105.51 18.23 195.92 106.87 FiESE 451.80 278.30 519.66 717.18 928.88
Hity 268.77 101.80 209.81 207.95 300.64 FriS® 62.89 35.66 77.95 107.58 139.33
bzl =y 309.64 207.31 228.05 403.88 407.50 EFE 388.91 242.64 447.80 609.61 789.55
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE (0.06) 0.00 0.00 (0.03) (0.01)
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 388.97 242.64 447.80 609.63 789.56
Hifty 4388 4517 4517 4517 4517 SRl (T) 0.84 0.52 0.96 1.31 1.70
R RRETT 43.88 4517 4517 4517 4517
rREit 353.51 252.48 273.22 449.05 452.68
DEBRARIN G 0.00 0.00 0.00 (0.03) (0.04) FTEMELER 2018 2019 2020E 2021E 2022E
B 360.00 360.00 465.00 465.00 465.00 23573
NS 67.09 67.09 67.09 67.09 67.09 BN 16.19% -30.98% 66.15% 46.89% 28.88%
B 516.34 758.98 1,206.78 1,816.42 2,605.98 EvAE 20.01% -38.25% 87.89% 36.79% 29.52%
Hitg (67.09) (67.09) (67.09) (67.09) (67.09) HEFEATERE 21.43% -37.62% 84.55% 36.14% 29.51%
BFRR AT 876.34 1,118.98 1,671.78 2,281.39 3,070.94 HFIEES
REFRARR E R 1,229.85 1,371.46 1,945.00 2,730.44 3,523.61 ESES 84.42% 79.09% 84.24% 82.87% 82.86%
e 52.90% 47.81% 53.11% 49.22% 49.46%
ROE 44.39% 21.68% 26.79% 26.72% 25.71%
ROIC 64.76% 92.51% 102.26% 130.93% 170.02%
AEHREBEREHTT) 2018 2019 2020E 2021E 2022E {&fxEED
&R 388.91 242.64 447.80 609.63 789.56 B AfRE 28.74% 18.41% 14.05% 16.45% 12.85%
IR 34.87 37.15 20.40 2476 28.37 BRARE -69.68% -59.97% -70.59% -78.37% -83.27%
155 EA 0.00 (11.93) (30.00) (20.00) (20.00) maptLE 2.89 411 6.08 5.31 7.16
BERK (25.77) (12.81) (10.00) (10.00) (10.00) EEDEEER 2.66 381 5.71 491 6.81
BizRETH 376.75 (150.21) (4.20) 2347 1.42 HiEgkh
He (422.93) 50.05 0.00 (0.03) (0.01) RIBIIKER == 9.11 5.09 7.85 8.56 8.56
LETDASR 351.83 154.89 423.99 627.83 789.34 FrREEE 11.18 7.57 11.46 9.95 10.41
BRI 48.36 195.05 60.00 50.00 50.00 LEFERER 0.68 0.39 0.51 0.53 0.51
KHEAG 0.00 0.00 0.00 0.00 0.00 SigR (5T)
Hith 27467 (818.77) (110.00) (90.00) (90.00) =il 0.84 052 0.96 1.31 1.70
BBRENASHR 323.03 (623.72) (50.00) (40.00) (40.00) BREEUER 0.76 0.33 0.91 1.35 1.70
RN 0.00 0.00 0.00 0.00 0.00 BRER~ 1.88 241 3.60 491 6.60
el 295.33 2372 14528 30.28 30.28 fhfE R
Hity (416.05) (109.47) (10.28) (10.28) (10.28) R 44.39 71.16 38.56 28.32 21.87
FRENASTR (120.72) (85.75) 135.00 20.00 20.00 mER 19.70 15.43 10.33 7.57 562
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 32.44 21.38 15.65
MESBINER 554.15 (554.59) 508.99 607.83 769.34 EV/EBIT 0.00 0.00 3384 22.14 16.14
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KREELHTINELSR.: RIONESTEIBESIMNSEFROESREEZTHIERSIESNT IR, FREMRIRN
PTEM RIS ERIER IR T FANIARANES AT AR DNAETER. FIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EERKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRAT ( SRFEIEERIFIANEBSHREERWSEE ) REK
B (LATHIR “RRIES" )o RERKIESFSLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMBERRETFEBINER. IRSIWRMFCHARNIESNER. REBWRRIRC.

FREZNER, XAFHNINEFER, RREBSFAEWAEAREIREEMNEARKIESNER . SMREPIIERIERIET
HAPANTENEAFTER, ERNIESYIXLESRERER TBEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIERES . 1ZEER . EUAREBERRAREARNEMREEN. WSRRLL
REFEFR, EHIRHRIETERIHERUANDTAEE . ERNSNARETHOEBMBERH IR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBNMRFFM . ZEEN. IHMERRUNET BRI EN . SERERN
TARNAEN B ERINTURER . EARIE, RNIEBSARSRHSRMREMZEL . HERIUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTTEMALSPERRS R
HRINEN A —HHIZFCH/ERZ MR . RKIEFREBILEERNREN@IREMEEKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HARRREK.

155U

EXFEFINERT, RNIEBSTRSFEAREPRRATMAITINESFHTRS, AR AXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEF IR, REFBDBIREMIRBZIEMRENE—SEKIE.
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b= HiX Lis N
JERH IS XREIER 36 & HILRINTREXRTERK 99 LEWHEEAFIRZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFII% A FE 37 1% = 333 HLEKE 20 # e 71
HRFE: research@tfzg.com HR%®: 430071 HE4®: 201204 HR4%. 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.: (86755)-82571995
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HBFE: research@tfzg.com HBFE: research@tfzg.com BRFE: research@tfzq.com
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