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SFIGIRETEE, BEEIESERLENTTH

B AFEM 2020 FEWGHIEAS . EREVSZE (RESIHT
ESATE), 2020 EATIEINEN 40.20 1275, EIEL+23.64%; SCHFR
#FIE 5.69 1278, EIEE+12.54%, #1118, 202004 SCEW 13.23 (27T,
[EIEE+37.40%; SCIUAEHSFIE 1.93 1278, REIEE+55.53%.

2020 FE, NEWSRIEKERT: 1) AEEFELFARTHIRFILE, 2
HABENSSHORIER T, SENTEWKAIE; 2) NEHFERNT
RS, BERALENEESREN E, MRHZHE, %
RS¥2, RAMSHUE, FEHERWSTLEKR,

BIESSLBRTRG, BEEWRFERFED

H2020F 11 B 6 A, AFRIEHKER—LEEITY 6 NEREFRNE
THAEEIT 300 BR%, &ZE 2021 FF 2 B 18 H, LIB—SEE R ISR 299.7
TR%, ESEREFE AT 8.9% KRN . AREEESEISFATRGY, EE
FEEFED

EREETTZEER, RIKTEEMNTTH

1) 8: £FTRSHERRIEK, RIERRAEEMNEIE, 2020 ££5F
BHES 39.93 12, EEL+24.75%, 2020 FEEHIEKFIBZEA 64.4%, FiT
4 FE]AL, EATERFHFSTRER K, MITBREFEMNREREERM. 2)
M BRMBIEHTTZEER. #E 2021528 19 H, AFERIER
791155, BAIF 14.4%5 7 (2018.3.11-2021.2.19 ) BIFH KNI, F{T20E
BiR.

ERAEARERE, FEXEATKHLS

REEUEZNIKHIE BN, P A XREMWMBAEHE T ERKEBES
R, REWFAENBEERLFIFTERAE. RIEESHEAMEEIHEX
MK, 2020 FERFIER GHEZRZFRAILLHIAT] 15%+, 2026 FiXF]
30%; SZXMMNAIAFEIENZEKELN 921 FH, HEEREHAIFERRO
B 7 5H. 100 MEKLA LR ARBUEEHFRREBRELEM, KEPEFILF
NEENEEILS.

BN ShE:

EAASEZEMTFATTSHRAEEITIR. BARFERREIHRESSRARTY
Mal& 2020-2022 SERFFRM A 6.7/10.5/13.1 {2 FREZE 5.7/8.4/11.9 1275, X7
N P/E 93879 22.4/15.2/10.7 {Z, IHEEE SR, HF “SIN” ¥4,

REERR: RIRAQRTIEREEEE, BEURTERNFRAE. TE
gﬁ&%x&ﬁ,ﬁﬁ; AR E NG ; MEIKREWAE; Bt iRE T8

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 2,227.30 3,251.41 4,019.75 5,327.45 7,213.49
HER (%) 21.77 4598 23.63 32.53 35.40
EBITDA(E G 7T) 672.38 1,367.64 1,200.41 1,724.18 2,357.02
EHEERTT) 163.77 505.47 569.50 838.72 1,189.98
HER (%) 627.26 208.65 12.67 47.27 41.88
EPS(TT/BR) 0.17 0.52 0.59 0.87 1.23
TR (P/E) 77.94 25.25 22.41 15.22 10.73
MISEE(P/B) 378 3.36 2.43 1.65 1.29
THEEZEP/S) 5.73 3.93 3.18 2.40 1.77
EV/EBITDA 6.95 7.11 11.55 8.30 6.08
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WS TNSE
G L= Dakan) 2018 2019 2020E 2021E 2022E FEEE\HTT) 2018 2019 2020E 2021E 2022E
whEs 565.84 742.70 1,205.93 1,598.23 2,164.05 EN 2,227.30 3,251.41 4,019.75 5,327.45 7,213.49
N7 A R IR 1,997.07 2,804.14 4,007.11 5,167.94 7,856.43 B 1,481.98 1,938.95 2,793.75 3,655.52 492501
FRAS TR 4359 36.62 75.13 67.03 119.02 SN Z Sl 11.53 19.69 20.10 26.64 36.07
7 333.54 403.12 605.74 633.08 953.87 EZl 2 4253 38.14 44.22 53.27 68.53
Hih 231.31 323.36 394.05 407.53 493.07 EEEA 220.67 263.80 32158 404.89 533.80
maEr-at 317135  4,309.94  6287.94  7,873.81 11,586.44 &z 85.26 95.44 112.55 138.51 173.12
KEARAIG B 0.00 0.00 0.00 0.00 0.00 45522 A 106.06 199.96 107.95 144.88 187.94
EE&r- 3,814.08 4,838.88 6,102.81 7,831.66 9,377.25 BrEREiR% 103.64 (7.80) 0.00 0.00 0.00
EREIR 1.84 15.48 3.10 3.10 31.86 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 96.33 141.50 137.10 132.69 128.29 BRI ES 0.00 0.00 0.00 0.00 0.00
Hith 820.97 946.77 960.34 966.37 996.37 Hith (3.56) 134.28 0.00 (0.00) 0.00
EREEEA T 4,733.22 5,942.63 7,203.35 8,933.82  10,533.76 EFiE 179.19 568.92 619.60 903.73 1,289.03
BrERit 794571 10,360.81 13,599.53  16,915.88  22,228.45 SRIZEON 3.50 6.06 20.00 35.00 40.00
FEHRfERR 971.10 1,211.34 1,445.00 1,940.28 234248 Blshsz 7.57 6.82 6.82 6.82 6.82
SRR R LA IR 1,960.60 2,073.82 3,203.26 2,889.27 5,045.47 = 175.12 568.16 632.78 931.91 1,322.20
Hits 709.42 1,360.76 1,424.21 1,534.91 1,684.96 I 11.32 63.42 63.28 93.19 13222
At sEait 3,641.12 4,645.92 6,072.47 6,364.46 9,072.91 R 163.80 504.75 569.50 838.72 1,189.98
KHEAERR 6.00 387.00 565.94 916.34 1,130.60 DEBRIRIRES 0.03 (0.72) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 163.77 505.47 569.50 838.72 1,189.98
Hith 913.74 1,524.54 1,700.00 1,900.00 2,100.00 SR (5T) 0.17 0.52 0.59 0.87 1.23
Rt 919.74 1,911.54  2,265.94 2,816.34  3,230.60
mRET 4,560.85  6,557.46 833841  9,180.80 12,303.51
DEERIRINGE 5.91 495 495 4.95 495 TEMSHE 2018 2019 2020E 2021E 2022E
B 827.79 827.79 966.96 966.96 966.96  BRi<EED
N 2,597.01 2,597.01 3,354.88 4,990.11 5,989.98 B 21.77% 45.98% 23.63% 32.53% 35.40%
B 2,543.27 2,961.85 4,289.22 6,763.17 8,953.03 BALAE 397.81% 217.50% 8.91% 45.86% 42.63%
Hith (2589.14)  (2,588.25)  (3354.88)  (4,990.11)  (5989.98) HEFBATERE 627.26% 208.65% 12.67% 47.27% 41.88%
BERNESTT 3,384.85 3,803.35 5,261.13 7,735.07 9,924.93 HFIBES
RERMBENR S 794571  10,360.81  13,599.53  16,915.88  22,228.45 ESIES 33.46% 40.37% 30.50% 31.38% 31.73%
VBRI 7.35% 15.55% 14.17% 15.74% 16.50%
ROE 4.85% 13.31% 10.83% 10.85% 12.00%
ROIC 8.22% 17.72% 13.19% 14.84% 14.32%
NERBREGT) 2018 2019 2020E 2021E 2022E Lty
&R 163.80 504.75 569.50 838.72 1,189.98 BrtafRE 57.40% 63.29% 61.31% 54.27% 55.35%
irIRfEsE 319.34 388.55 472.86 675.56 880.06 BRRE 26.46% 46.80% 32.87% 28.22% 22.50%
5522 A3 108.60 196.06 107.95 144.88 187.94 mantbE 0.88 0.95 1.05 1.25 1.29
RERE 0.00 0.00 0.00 0.00 0.00 BB 0.79 0.86 0.95 1.15 1.18
BlzReTm (273.68) (85.61) (160.00)  (1,202.89) (670.56) Eisgeh
HE (7.44) (330.95) (0.00) 0.00 (0.00) RIMINKR BEE =R 1.18 1.35 1.18 1.16 1.11
ZLEEDALHR 310.62 672.79 990.31 456.27 1,587.42 FEEER 7.39 8.83 7.97 8.60 9.09
BASTH 755.25 841.83 1,544.54 2,200.00 2,250.00 RBEFREER 0.31 0.36 0.34 0.35 0.37
KEpS R 0.00 0.00 0.00 0.00 0.00 SgiE (5T)
Hith (1,183.57)  (1,539.69)  (3.264.54)  (4,600.00)  (4,700.00) =gt 0.17 0.52 0.59 0.87 1.23
REFEIMES R (428.32) (697.86)  (1,720.00)  (2,400.00)  (2,450.00) BREEULHR 0.32 0.70 1.02 0.47 1.64
B 1,461.38 2,522.78 2,935.38 3,781.07 439753 ERSEF" 3.49 393 5.44 7.99 10.26
BRGNS (106.39) (199.01) 780.39 1,490.41 812.00 fhE=
Hith (1,05144)  (224356)  (2,522.84)  (2,93544)  (3,781.13) MR 77.94 25.25 2241 15.22 10.73
EREIER 303.55 80.20  1,192.92 2,336.04  1,428.40 MR 3.78 3.36 243 1.65 1.29
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.95 711 11.55 8.30 6.08
MEEHEINER 185.84 55.14 463.22 392.31 565.81 EV/EBIT 12.73 9.73 19.06 13.65 9.71
BEERIR: RAEASE, RKIESHRR
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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.
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b= EiX Lig =
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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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