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PoSEAG{ERER, BESCIMAERE

E

NElTF 2021 F£2 B 24 Bk 20 FAEHRIR, 2020 &, ATEZIMEWR
WIN 20.10 12T, BELIEIE 20.29% ; I EHEF5E 3.07 27T, BECIENN 35.47%

Q4 WMAEEIE, BFIsEHME

AEBNENT, AELFENFRSFREEK, 2020 FATSME SN
20.10127T, BEECIGK 20.29%; V3E%F)IE 3.07 (27T, RIECIEHN 35.47%,
B AEE Q4 EEREREHRISSRIGEK, NF Q4 SLUEWKA 10.67
{27t, BB 32.38%, SLINARIEFIE 3.15 1278, BB 38.16%.

FERIEAIHIE, RKTESLIBAINL

RBTE 2018 FIHRBR SR RIEIE, 2019 FREWSHANREE, 2
T 2020 FRFFARIENSS 2.0 L, NEFRAIHEERZEQIMERSIEK
#E8, FRNAREHRTEARIFEKR, BEEPEERS, AFRKEL
BRGNS NH—LIADH=E . BTSREZE—ELTLER
AERER, BERDHARELIRET, BOMXATEENELEES.

ERNEREREENZG, BEFERERLIFEE, BARKILFRN.

FBRIGERSS, BECHRMERNE

RNE)ERIAET I BEERREE, 2021 F wind —EFREA FAINIRL PS 79 4.31X,
ZRIMNBZ LTI BERSSEN LANADRERNNE, HNEFR
&) 21 FELMEAERTWE

rREEY

HNSEEFATINEENE, RIBEATWERRIR, BAT 2022 FEW
WIANM 21.72/28.62/36.96 127T FIE 20.10/26.13/33.97 127T, FFLEMN
3.23/4.32/5.62 17T FiAA 3.07/4.00/5.17 127¢C, #EE “SIN” 4%,

MR EBEREXK; AMEFRMNE; ORAHEXG; i
RFEMEIXK; WERRIMENELER, BUFRIKERIENE

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 1,345.04 1,671.09 2,010.16 2,613.20 3,397.16
HER (%) 717 24.24 20.29 30.00 30.00
EBITDA(E G 7T) 465.38 614.59 413.40 510.54 636.03
EHEERTT) 168.07 226.51 306.84 399.65 516.68
HER (%) 10.31 34.77 35.46 30.25 29.28
EPS(TT/BR) 0.21 0.28 0.38 0.50 0.65
TR (P/E) 70.71 52.46 38.73 29.74 23.00
%R (P/B) 3.82 351 3.25 3.00 2.73
THEEZEP/S) 8.84 711 5.91 4.55 3.50
EV/EBITDA 12.29 20.63 26.42 20.55 17.05

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 1,229.65 121225 633.19 925.55 601.88 N 1,345.04 1,671.09 2,010.16 2,613.20 3,397.16
RIWTEER R R SR 1,088.77 1,148.90 1,755.82 1,874.03 2,844.77 5% 31034 47276 568.69 739.29 961.08
FRAS TR 19.56 20.55 32.34 37.95 49.49 Bl RN 15.81 17.14 2242 28.89 36.77
5% 39.64 52.71 260.00 251.24 98.18 B EA 508.26 596.02 663.35 862.36 1,121.06
it 477.79 539.39 981.86 665.03 1,054.56 EEEA 143.32 119.76 12061 156.79 203.83
mabEEAT 2,855.41 2,973.80 3,663.21 3,753.80 4,648.88 TR 270.92 311.29 341.73 444.24 577.52
KEB R 0.00 30.24 30.24 30.24 30.24 45522 473 (10.03) (1.94) (1.34) (2.14)
EIER= 119.47 104.90 148.28 199.73 243.00 RrEmER% 27.50 (9.03) 13.89 10.79 5.22
EREIR 0.00 69.88 77.93 9476 86.85 NRMEZNWER 0.00 (6.01) (3.00) (4.51) (3.76)
TREF= 221.49 247.17 179.69 11222 44.75 BB 41.32 44.10 60.89 65.00 66.00
Hifty 635.55 656.29 509.98 532.72 564.33 Hitb (162.98) (103.87) (115.77) (120.99) (124.49)
ERMBE=AL 976.52 1,108.48 946.13 969.67 969.18 BEFE 185.83 238.95 339.29 432.67 556.08
BrEgit 3,831.93 4,082.28 4,609.34 4,723.47 5,618.05 BASMIN 1.05 1.16 1.32 1.18 1.22
JELGIEEN 238.50 134.71 0.00 0.00 0.00 Elohsz 0.82 4.00 0.00 0.00 0.00
JUAREEISIVENIL S 113.18 180.98 134.96 275.76 279.53 gz 186.07 236.11 340.61 433.85 557.30
Hit 349.92 346.75 791.23 457.01 952.93 s 18.60 9.83 34.05 3493 41.25
bzl =y 701.60 662.44 926.18 732.76 1,232.46 EFE 167.47 226.29 306.56 398.92 516.04
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE (0.60) (0.22) (0.28) (0.73) (0.64)
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 168.07 226.51 306.84 399.65 516.68
Hith 22.05 37,53 28.97 29.52 3201 SRS (T) 021 0.28 0.38 0.50 0.65
|35 8 =yne 22.05 37.53 28.97 29.52 32.01
bdi=giy 723.66 699.97 955.16 762.29 1,264.47
DEBRIRIN G (0.58) (0.80) (1.08) (1.81) (2.45) FEMSELE 2018 2019 2020E 2021E 2022E
B 799.67 798.12 798.14 798.14 798.14 j3-5- 73]
BARRTR 1,381.37 1,380.82 1,380.82 1,380.82 1,380.82 Bl 7.17% 24.24% 20.29% 30.00% 30.00%
B 2,426.28 2,626.57 2,857.13 3,164.86 3,557.90 BRI 2.42% 28.58% 41.99% 27.52% 28.52%
Hith (1,498.46) (1,422.39) (1,380.82) (1,380.82) (1,380.82) IHEFEAREFIE 10.31% 34.77% 35.46% 30.25% 29.28%
BRAFRR AT 3,108.27 3,382.31 3,654.19 3,961.19 4,353.58 RFIEEH
REFRARR E R 3,831.93 4,082.28 4,609.34 4,723.47 5,618.05 ESES 76.93% 71.71% 71.71% 71.71% 71.71%

e 12.50% 13.55% 15.26% 15.29% 15.21%

ROE 5.41% 6.70% 8.39% 10.08% 11.86%

ROIC 14.84% 11.53% 18.96% 14.72% 19.95%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 167.47 226.29 306.84 399.65 516.68 o 18.88% 17.15% 20.72% 16.14% 22.51%
IR 88.39 105.55 76.04 79.20 82.10 B RIRE -31.89% -31.86% -17.33% -23.37% -13.82%
[ug=E3z] 5.16 (4.67) (1.94) (1.34) (2.14) maptLE 4.07 4.49 3.96 512 3.77
REIRE (41.32) (44.10) (60.89) (65.00) (66.00) RENELER 401 4.41 367 4.78 3.69
BnReTH (577.24) 252.18 (962.47) 101.26 (805.72) ERREH
He 443.01 (189.23) (3.28) (5.24) (4.40) RIKTR B = 1.29 1.49 1.38 1.44 1.44
SEFDASH 85.48 346.02 (645.70) 508.54 (279.48) FLrRERL=E 32.27 36.19 12.86 10.22 19.44
B 139.12 189.27 68.56 79.45 4751 LEFEER 0.35 0.42 0.46 0.56 0.66
KRR 0.00 30.24 0.00 0.00 0.00 SRIEE (5T)
Hith (648.86) (425.29) 165.53 (205.05) 29.79 gl 021 0.28 0.38 0.50 0.65
BREDIS R (509.73) (205.78) 234.09 (125.59) 77.31 BREENER 011 0.43 -0.81 0.64 -035
RN 238.50 13471 0.00 0.00 0.00 BRER 3.90 4.24 458 497 5.46
PR 118.39 83.44 4354 1.34 2.14 B
Hity (443.88) (300.16) (210.99) (91.92) (123.64) =R 70.71 52.46 38.73 29.74 23.00
FREDASHR (86.99) (82.02) (167.45) (90.58) (121.50) mEER 3.82 351 3.25 3.00 273
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.29 20.63 26.42 20.55 17.05
B FEINE (511.25) 58.22 (579.06) 292.36 (323.68) EV/EBIT 15.01 24.74 32.38 24.33 19.57
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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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