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RS AHEXKR, EW/ANAESER BT |

B NBEMIERIR, 2020 WA 55.6 1270, EIELIE 35.65%, /3
BF LA ATREAEFEA 5.34 1270, BEHIEK 61.49%, N3E%F)E
3.831Z27c, [EILLIEE 93.22%,

BAIR LT -
1. AFWN/DNFEFRETEH, RERFEFEER,

20 SFEUW 55.6 27T, EIELIEE 35.65%, FRITETF: 1) Tl EKiEE; 2)
AEFPRBEEITERE; 3) BRINEBEREFINES S FLIERY 3K
DEHET . HNIEFFEER 93%, FUHERETF: 1) IABURIEEK; 2) MEXH
NMEMEFZFETF; 3) BE/R/MHNE/ A7/ EFEERRALE
EEYE, VNS, ZEBNEERFLE,

2, fTlk==iEk, HE®B. £, BKEHBEE.

RERERMHSEET, BreEHiTUR—NBEXRERIATI, HiF
TEHRK . FEATWIEE 3 MEBRTFRE: 1) ElrthiznahEEBES
AR (FPEIRIDLF], PR/ EF-FIEMANE . HHR/3(3/MMRR
%) 2) ERHEELEREIEEFES; 3) 56, WIEAW . ATEREEH
AN ERE SRR, T TIEKEE.

3. RERFIE, HERFHEBAREE,

1) AEBIERTEEE ( MR/ AR . BIRE/RaIgN . BtERW S
EUIRFHE ); 2) kEPE= P54y, BEFMMME, MREREREIH S
KRIZTH; 3) FmIFAREN/FEE R, SEEMHAARNRISFRARME
M 4) BRAISYEIRIFEE,

BN SRERIN: ATREHEEHBRSENSE, XEPEFER
SLINTUEAE BN AT K 3-5 F 30% S 18K, BEATTRE
RAL . EXTARET PRI AT NN BETREA LA LR 5 E B 2R R
F, 2002 ZEHB LB, HNIEEFIPEEK 56%, 3 =EBBIELINIESEF)
BB 97%, Bl 4 ZEWIAESR, 4 TERESERSFFERIEK
202%, BEE 2101 KK, ABEEWETHRITSEKEE . Tt 20-22
FEFER 5312, 6512, 8.012, IEEFER 3.812. 5314, 7.512,
IR 2021 £ PE 9 23 £Z ($09E), #3F “IN” ¥F4%.

MBEHER: R BEEREK L IMEETRE, BINEBSEUTRARNATREL, A
RBFHEXK, Tl ETnes

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 3,406.70 4,098.86 5,560.18 7,180.72 9,243.60
B ER () 26.99 20.32 35.65 29.15 28.73
EBITDA(E G 7T) 483.05 862.24 769.51 930.50 1,129.21
EHEERTT) 222.19 330.83 534.24 653.31 803.66
HER (%) 5.79 48.90 61.49 22.29 23.01
EPS(TT/BR) 0.20 0.29 0.47 0.58 0.71
TR (P/E) 56.36 37.85 23.44 19.17 15.58
MISEE(P/B) 5.87 4.99 412 348 2.93
TEEKP/S) 3.68 3.05 2.25 1.74 1.35
EV/EBITDA 8.16 6.07 15.54 12.45 10.13
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 511.62 815.64 1,112.04 1,436.14 1,848.72 Bl 3,406.70 4,098.86 5,560.18 7,180.72 9,243.60
Jodlvetizsavldl s 1,064.64 1,528.84 2,177.94 2,808.67 3,867.27 BAlpgA 2,727.02 3,197.50 4,306.59 5,549.97 7,109.89
FRAS TR 13.71 14.43 21.45 2325 32.04 Bl RN 2176 28.34 38.92 50.27 64.71
5% 491.81 513.46 826.37 884.87 1,287.59 B EA 111.68 134.89 184.60 229.78 295.80
it 270.49 465.58 466.68 49258 501.06 EEEA 108.32 142.62 200.17 244.14 318.90
mabEEAT 2,352.28 3,337.96 4,604.48 5,645.53 7,536.68 MEER 180.63 257.80 350.29 44520 579.57
KEB R 334 6.86 6.86 6.86 6.86 45522 (12.56) 36.18 28.00 2861 32.25
EIER= 737.23 911.87 974.86 1,016.05 1,041.03 RrEmER% 27.25 (48.14) 30.00 10.00 10.00
ERIRE 270.95 227.92 196.75 178.05 166.83 ARMMEEE (0.30) 120.25 90.00 80.00 80.00
TR F= 249.66 291.01 295.98 294.34 286.10 BRSNS (2.44) (2.09) 116.67 70.00 40.00
Eift 33557 346.02 348.66 349.69 349.11 Hith (27.24) (160.71) (413.34) (300.00) (240.00)
ERMBE=AL 1,596.76 1,783.69 1,823.11 1,845.00 1,849.93 BEFE 272.57 392.22 628.28 772.75 952.49
BrEgit 3,949.04 5,121.65 6,427.59 7,490.52 9,386.61 BASMIN 121 5.99 6.00 6.00 6.00
FZHAMERR 491.00 173.00 304.12 266.99 490.66 B 2.22 493 2.00 2.00 2.00
JUAREEISIVENIL S 962.02 1,353.93 1,876.01 2,440.63 3,286.78 gz 271.56 393.28 632.28 776.75 956.49
Hit 218.90 24217 328.66 318.58 425.10 s 34.81 52.65 85.36 108.74 133.91
bzl =y 1,671.91 1,769.10 2,508.79 3,026.20 4,202.55 EFE 236.76 340.64 546.92 668.00 822.58
KHAERR 0.00 200.00 224.49 200.00 217.72 DRI 14.57 9.81 12.68 14.70 18.92
RIS 0.00 479.89 479.89 479.89 479.89 HETFEATEHE 222.19 330.83 534.24 653.31 803.66
Hith 10.76 37.50 37.50 37.50 37.50 SRS (T) 0.20 0.29 047 0.58 0.71
ElSmb =y 10.76 717.39 741.87 717.39 735.11
bdi=giy 1,682.67 2,486.48 3,250.66 3,743.59 4,937.65
DEBRIRIN G 131.95 124.78 137.46 152.16 171.08 FEMSELE 2018 2019 2020E 2021E 2022E
B 1,019.05 1,018.78 1,135.22 1,135.22 1,135.22 23573
BARRTR 427.48 456.56 456.56 456.56 456.56 Bl 26.99% 20.32% 35.65% 29.15% 28.73%
B 1,151.92 1,450.14 1,904.25 2,459.56 3,142.67 BRI 4.93% 43.89% 60.19% 22.99% 23.26%
Hith (464.04) (415.09) (456.56) (456.56) (456.56) IHEFEAREFIE 5.79% 48.90% 61.49% 22.29% 23.01%
REREEATT 2,266.36 2,635.17 3,176.93 3,746.93 4,448.96 EFIBES
REFRARR E R 3,949.04 5,121.65 6,427.59 7,490.52 9,386.61 ESES 19.95% 21.99% 22.55% 22.71% 23.08%
e 6.52% 8.07% 9.61% 9.10% 8.69%
ROE 10.41% 13.18% 17.58% 18.17% 18.79%
ROIC 15.19% 17.85% 27.29% 27.80% 31.81%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 236.76 340.64 534.24 65331 803.66 o 42.61% 48.55% 50.57% 49.98% 52.60%
IR 78.42 104.75 113.22 129.15 144.48 B RIRE -0.69% 1.41% -3.26% -13.06% -14.85%
W55 H 16.20 37.89 28.00 28.61 3225 maptLE 141 1.89 1.84 1.87 1.79
REIRE 244 2.09 (116.67) (70.00) (40.00) ERENLLEE 111 1.60 1.51 1.57 1.49
BnReTH (255.71) 161.03 (364.19) (163.43) (525.32) k=37
He 162.17 (241.91) 102.68 94.70 98.92 RIKTR B = 3.59 3.16 3.00 2.88 2.77
FEFNETR 240.28 404.48 297.29 672.32 513.98 FIREEE 7.59 8.15 8.30 8.39 8.51
B 327.19 229.27 150.00 150.00 150.00 LEFEER 0.95 0.90 0.96 1.03 1.10
KHAR S (0.19) 3.52 0.00 0.00 0.00 SRIEE (5T)
Hith (868.70) (566.66) (273.33) (310.00) (340.00) gl 0.20 0.29 047 0.58 0.71
BREDIS R (541.70) (333.87) (123.33) (160.00) (190.00) BREENER 021 0.36 0.26 0.59 0.45
RN 496.00 852.89 1,008.49 946.88 1,188.27 BRER 1.88 221 268 317 3.77
AR 57.80 70.65 46.97 (28.61) (32.25) fEEHER
Hity (244.14) (651.97) (933.03) (1,106.49) (1,067.43) =R 56.36 37.85 23.44 19.17 15.58
EREIMES T 309.65 271.57 122.44 (188.21) 88.59 [t = 5.87 4.99 412 348 2.93
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.16 6.07 15.54 12.45 10.13
B FEINE 8.24 342.18 296.39 32411 412.58 EV/EBIT 9.66 6.87 18.23 14.46 1161

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA 2



P
AT | AT o DUEss

TF SECURITIES

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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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%
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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