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Q4 WNIRKIESE, WHBAT TR

B RIEATEVERIRIR, 2020 EATSLIMSEUW 46.24 1Z7T, ELL-19.6%;
J3E1%FE 4.08 127T, EEL-45.5%; H, Q4 EW 16.5 127T, EEL+12.1%;
IFEH%R)E 1.36 1278, EEL-41.2%,

20Q4 M T HIEIFHE, ARAWNIRESENFENSE ., RIEERZITEEIE,
10-12 BERB T LB ELLSCIALE, 98078 6%, 3.1%, -0.2%. SmEE,
2004 JHEN = HERELLT+14%, REL Q3+13%, EFRHERIEL+3%, KEE
Q3+11%, 4MEREIEL+33%, REL Q3+17%. 12 BHEH = HEIgIRAE£E
Rom, ER 20w, HEEBEFEREBIINEHTHRNED RKITREAR
EEN, 2004 MEMTTHERLZ+26%, REL Q3+21%, EHPREREL
-7.3%, AL Q3 +12%, 4MEEIEL+42.5%, IREE Q3 +24.2%, EETHIHLKEE
%Ig@gﬁjtﬁiﬂgﬁ, JFEE. BRAl. REEFEIEREREELH
)\ : |Z o

NABIBEE, BERERAENINOEURSEHEETRRENL,
ATDENERPBNFESSE, BT 21 FARENENERRES
TSI —H, BT NRRE. ERUNRERE.

20Q4 MERimEILL-41.2%, TBRERK, HIVAAEEZLUUTHERERSD.
F—, AKRBEMEMNIE ERSHERNIREAE; =, BIEKKIELKO
BT, NBEBMNEREK, CREERIENEERR; £=,
MEFRAREROBESR, 28 Q3 REMEES+RXBZUESREF~G1IT 155
Igiz,:zg%&gibxﬁﬂﬁ—i%uﬁ; B, FKKIELAKETHRAA TR
=] Dn~ %2””0

NEESERARBE BT RS KR, BEERK. 5 RBIERREEE
HE, Wit IRBEIEEREKRNEEHEER T EIRINIFHEISESEM, K
KEEHEETTEETIZAF, TRIFRENKRARDEARBIEEERS
SRR RIRATZEE M. ZEREIEMEEKN . TR, FIRRASRK
A AT SIRIER—EED, BN TERBAIU, AT 20-22 FQ
EIAEEF)IE 4.11/6.15/7.28 1270 (BB 4.88/6.78/7.41 27T ), =Bk
MITRL 20-22 £ 16.6/11.1/9.4XPE, #E#F “SEN” 1FK,

RBSIRDR: RIFRMNMEEEXBG; T RSINE; FmEERRIE; A
SIMERMTNEER, UFRIEESIRENES

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 6,095.05 5,748.06 4,624.00 5,721.26 6,276.04
HER (%) 6.36 (5.69) (19.56) 23.73 9.70
EBITDA(E G 7T) 1,003.57 1,145.48 493.62 744.82 880.27
EHEERTT) 676.94 74777 411.22 615.40 728.45
B ER () 32.83 10.46 (45.01) 49.65 18.37
EPS(TT/BR) 0.78 0.86 0.47 0.71 0.84
THRE(P/E) 10.09 9.14 16.61 11.10 9.38
MISEE(P/B) 2.64 2.27 1.98 1.78 1.59
THEEZEP/S) 1.12 1.19 1.48 1.19 1.09
EV/EBITDA 5.98 7.99 6.96 6.08 2.52

BEBRIR: wind, XKRIESHRFT
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B, RIEATWERIR, 2020 EATSLIMIEE 46.24 {275, EEL-19.6%; 1AEHEFE
4081275, FEEL-455%; Eeh, Q4 BW 16.5 1270, BEL+12.1%; 13EH%F)E 1.36 127,
ELL-41.2%,

20Q4 R T HURIFE:, ATWANGEMFERNSS . REERSKITBEHIE, 10-12 BEE
BT X ARBECSSIALE, 93805 6%, 3.1%, -0.2%, 9 mEER, 2004 HENHEER L
+14%, IREEL Q3+13%, HAMAEREEL+3%, REE Q3+11%, YMERIEL+33%, FREL Q3+17%.
12 BiRAN = EIgREA R e ERS S, Bk 20%, HERIEFERBEINEFHizNE
PRATBRITURIEN . 2004 S M F=HERIELLT+26%, IREE Q3+21%, HFWHEEILL-7.3%,
REE Q3 +12%, 4MEEIEL+42.5%, IREE Q3 +24.2%, EETHIHHELS |MEKHIHILK, JE
BE. OXRAT. ZRESEETEREREZREHNE 1.

MNREIRES, BERERIERINOEUARZSEHBEFIRERL, ATEWEINA
BRFESE, BIOMT 21 FATEREHERFESTUTNTH—H, BHIARE
B, ERURIARIEE.

2004 WazigEIEL-41.2%, TRBERA, FIMPTANEEZUTRERREM: $—, KREH
BHNS LRk SEEFIRAE; 5=, BIMBERKIBELIKRIERT, REBIMNINGATER,
CREEMISHNERRR; 5=, NEFRAERNEES, A7 Q3 REMREE+X5
MERMRFG1T 155 27T, MRBIIEE—ERN; B, FTRAELIKETHRIAS
PR AN IBINEE S .

NEESERNKREBEHFAAEEREKRE, BEERK. HHRBEMELES, Ttz
IS EHRTERYEIEMEE R T HURNIFRISESEN, RRABBES=SREETHAA,
TRHRENKRARRELRBZESEFERPIAERATERE RN . EEEIEMR
BN L. FARRADRAIN AT SGIRER—EED, I TRARAIN, FitAS
20-22 FABEAREFE 4.11/6.15/7.28 27T ( BB 4.88/6.78/7.41 27T ), HBIRNXS
RZ 20-22 £F 16.6/11.1/9.4XPE, #EF “EN” K.
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ABrEfkEREHTT) 2018 2019 2020E 2021E 2022E FiEFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 1,579.95 1,031.71 2,881.43 1,749.59 3,893.08 Bl 6,095.05 5,748.06 4,624.00 5,721.26 6,276.04
RIWTEER R R SR 1,460.16 1,631.73 240.06 1,997.21 457.00 5% 3,209.80 2,973.93 2,541.17 3,036.64 3,276.93
FRAS TR 3335 33.24 13.10 44.06 20.88 Bl RN 50.02 3452 24.83 3433 37.66
5% 48367 563.73 208.62 753.13 251.22 B EA 1,650.88 1,522.37 1,243.99 1,487.53 1,631.77
it 534.32 1,269.24 92951 927.72 1,038.73 EEEA 170.39 174.98 180.45 228.85 251.04
ahEEAT 4,091.44 4,529.66 4,272.72 547171 5,660.91 MEER 22362 237.17 211.37 271.76 251.04
KEB R 352 10.73 10.73 10.73 10.73 45522 (46.63) (5.27) (4.95) (28.61) (31.38)
EIER= 566.78 564.01 620.08 657.51 670.23 RrEmER% 78.64 (1.54) 20.00 20.00 20.00
HETRE 20.81 209.94 161.96 145.18 117.11 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 195.24 204.45 19713 189.82 182.50 BB 2133 5273 3220 36.00 0.00
Hifty 416.27 457.25 317.59 22354 21093 Hitb (61.19) (57.32) (100.99) (85.00) (13.00)
ERMB=ALE 1,202.61 1,446.38 1,307.49 1,226.78 1,191.50 BEFE 798.18 816.49 475.94 719.77 851.98
BrEgit 5,294.05 5,976.03 5,580.21 6,698.50 6,852.41 BASMIN 16.70 33.54 6.30 0.00 0.00
FZHAMERR 10.00 0.00 0.00 0.00 0.00 B 5.65 5.72 1.63 0.00 0.00
JUAREEISIVENIL S 1,331.60 1,872.98 931.74 1,561.33 1,313.49 gz 809.23 844.31 481.61 719.77 851.98
Hit 1,248.33 920.62 1,050.45 1,148.32 1,068.23 s 115.56 83.75 70.39 104.37 123.54
bzl =y 2,589.93 2,793.60 1,982.19 2,709.65 2,381.72 EFE 693.68 760.56 411.22 615.40 728.45
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 16.74 12.80 331 3.08 3.64
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 676.94 747.77 411.22 615.40 728.45
Hith 29.23 65.81 4291 45.98 51.57 SRS (T) 0.78 0.86 047 0.71 0.84
ERmAmSi 29.23 65.81 42.91 45.98 51.57
bdi=giy 2,619.16 2,859.41 2,025.10 2,755.63 2,433.28
DERR IR 84.47 108.97 112.11 115.14 118.70 FEWSLLE 2018 2019 2020E 2021E 2022E
B 881.62 869.23 869.23 869.23 869.23 23573
BARRTR 141.01 80.91 50.91 40.91 40.91 Bl 6.36% -5.69% -19.56% 23.73% 9.70%
B 1,908.71 2,338.36 2,573.77 2,958.50 3,431.20 BRI 30.40% 2.29% -41.71% 51.23% 18.37%
Hith (340.92) (280.85) (50.91) (40.91) (40.91) IHEFEAREFIE 32.83% 10.46% -45.01% 49.65% 18.37%
BESEST 2,674.89 3,116.62 3,555.11 3,942.86 4,419.13 FFgEH
REFRARR E R T 5,294.05 5,976.03 5,580.21 6,698.50 6,852.41 ESES 47.34% 48.26% 45.04% 46.92% 47.79%

e 11.11% 13.01% 8.89% 10.76% 11.61%

ROE 26.13% 24.86% 11.94% 16.08% 16.94%

ROIC 48.15% 92.22% 81.50% 1215.51% 46.24%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Raeh
&R 693.68 760.56 411.22 615.40 728.45 o 49.47% 47.85% 36.29% 41.14% 35.51%
IR 112.19 135.22 59.22 66.66 72.67 B RIRE -58.69% -33.10% -81.05% -44.37% -88.10%
[ug=E3z] (25.28) 0.05 (4.95) (28.61) (31.38) maptLE 158 1.62 2.16 2.02 2.38
REIRE (21.33) (52.73) (32.20) (36.00) 0.00 RENELER 1.39 1.42 2.05 1.74 2.27
BnReTH 422.09 29.94 590.07 (1,369.26) 1,827.20 Bistth
HE (552.10) (94.22) 3.30 3.08 3.64 Joilidl SNk RS 5.04 372 494 511 511
ZEFNSTH 629.24 778.84 1,026.66 (748.72) 2,600.58 FIREER 12.92 10.98 1197 11.90 12.50
B 139.04 215.16 82.90 76.93 44.42 LEFEER 1.28 1.02 0.80 0.93 0.93
KHIRE (8.20) 721 0.00 0.00 0.00 FhefEtR (75)
Hith 34059 (1,197.82) 711.23 (257.92) (277.07) gl 0.78 0.86 047 0.71 0.84
BREDAS R 471.43 (975.44) 794.13 (180.99) (232.65) BREENER 0.72 0.90 118 -0.86 2.99
RN 10.00 0.00 0.00 0.00 0.00 BRER 2.98 3.46 3.96 4.40 495
BRI RS 64.35 (67.25) 174.89 18561 31.38 B
Hity (341.52) (333.43) (145.97) (220.73) (255.82) =R 10.09 9.14 16.61 11.10 9.38
FREDASHR (267.18) (400.67) 28.93 (202.12) (224.44) i) 2.64 2.27 1.98 1.78 159
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.98 7.99 6.96 6.08 2,52
T FE NI 833.50 (597.28) 1,849.72  (1,131.84) 2,143.49 EV/EBIT 6.28 8.35 7.91 6.68 275

BRKIR: RERE, RXUESHTAHR
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SHTIBFEEA

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
251 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= 293" 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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