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NE)EFD 2020 FEERSTIME WU 4.83 1278, EIEGIEE 29.99%, LI
BH&FI5E 1.28 1278, BELIEE 12.32% . ZIBREEALEFIZER F 2989.53 HIThHY
=00, AESSHARHEFE 1.55 1275, BEIEE 33.96%..

EBERRER, LSEERE

NE EFFEZFERBRW, A5 HL EWKARBEE T 9.57%, (B TREEFE
BEENEER, ATUSEEERKE, F==EEWKARLEK 51.52%, 5
MZ=E RIS 83.58%. HATANMEATREMERBETE, THRR
FREINEAESDH—EME, ARWESIEHEELT,

EAXRTINEGE, RREOXEIREREDREF

NE) 2020 FFEEFEFFA 58.77%, EELTFE 9.53pp. AEEFEXRTEER
HEZERNTE KNS EEF R EVINOEEfm. FITANXZ
RAARNTDHEETRABRSERARERRAEAT, EIMBITLUET
WNEIE 20 FFREZNAEIE, NLEENSEBEFOMERTILEB Iz

BERLE,
BEMTIESERF, RRAERANDENR

HAVANABENERREZENEERFUAT DAIEMY, ENSEIART
INERBFEEATRNSEINERN . REASBTRTIEGRNLDNEER
€, Eﬁﬁg%mﬁﬁfﬁﬁ, HNFHS R R ERERTORBRAE, H—F
BRIt EBR=R,

BRI

BANB THEESRIGK, EEFEIEBFINAT 20 FEAEZE, tJael
FEABRKIVENERBER, HIPEATE 2021/2022 FEWKANS B
7.51/10.27 1275 FAA 6.91/9.76 1Z27T, VARIEFIE 2.25/3.11 {275 FAR
1.99/2.92 {27, 48 “EN” FHK.

RISIRT: EMAFREHN; BATFEFARBERL; ZOBRAR
REBAA LR

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 371.25 482.60 690.72 975.76 1,334.50
HER (%) 34.73 29.99 4312 41.27 36.76
EBITDA(E G 7T) 173.93 187.77 216.58 317.85 427.84
EHEERTT) 114.22 128.29 198.92 29235 391.23
HER (%) 34.45 12.32 55.05 46.97 33.82
EPS(TT/BR) 0.86 0.96 1.49 2.19 2.94
THEER(P/E) 42.03 37.42 24.13 16.42 12.27
MISEE(P/B) 5.77 468 4.23 351 2.83
MHEEP/S) 12.93 9.95 6.95 492 3.60
EV/EBITDA 26.90 20.40 20.87 13.07 8.95

BEBRIR: wind, XKRIESHRFT
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G L= Dakan) 2019 2020 2021E 2022E 2023E FEEE\HTT) 2019 2020 2021E 2022E 2023E
whEs 260.11 459.94 95.89 507.57 860.25 EN 371.25 482.60 690.72 975.76 1,334.50
N7 A R IR 229.38 222.30 353.30 242.99 290.81 B 117.69 199.00 276.29 390.30 533.80
FRAT TR 7.93 7.46 18.21 14.31 24.24 Bl Fis R0 464 6.62 9.50 13.01 18.15
=i 67.36 77.83 182.27 142.98 153.57 Bz 57.24 67.00 75.98 107.33 146.79
Hih 52.95 239.92 24723 259.19 275.99 EEEA 36.21 41.60 41.44 58.55 80.07
maEr-at 617.73 1,007.45 896.92 1,167.04  1,604.86 &z 50.12 61.60 82.89 117.09 160.14
KEARAIG B 7.98 12.87 12.87 12.87 12.87 45522 A (0.83) 7.20 0.00 0.00 0.00
EE&r- 87.64 105.48 208.50 293.30 354.18 B ERE 0.00 0.00 0.63 0.21 0.28
EREIR 208.57 222.63 169.58 149.75 119.85 ARMMEZEE 0.00 0.54 0.00 0.00 0.00
TR &= 492 10.74 9.18 7.62 6.06 BT SIS 11.12 10.13 1.00 12.00 12.00
Hith 14.19 28.44 50.75 27.56 34.21 Hity (28.75) (36.20) (2.00) (24.00) (24.00)
ERaEEAIT 323.29 380.17 450.88 491.10 527.17 ElFE 123.79 125.11 204.99 301.27 407.26
BrERit 941.03 1,387.62 1,347.80 1,658.14  2,132.03 SN2 9N 2.00 0.09 0.00 0.13 0.94
FEHRfERR 0.00 0.00 0.00 0.00 0.00 Blshsz 0.00 0.04 0.97 0.00 0.67
SRR R LA IR 67.07 54.48 68.32 111.66 184.90 = 125.80 125.16 204.02 301.40 407.53
Hith 38.83 82.69 67.40 7777 116.65 FriS 11.62 (3.05) 5.10 9.04 16.30
At sEait 105.90 137.17 135.72 189.43 301.54 YaFE 114.18 128.21 198.92 292.35 391.23
KHEAERR 0.00 0.00 0.00 0.00 0.00 DEBRIRIRES (0.04) (0.08) 0.00 0.00 0.00
RIS 0.00 221.79 73.93 98.57 131.43 HETFEAREFE 114.22 128.29 198.92 292.35 391.23
Hith 2.31 2.49 2.18 2.33 2.33 SR (5T) 0.86 0.96 1.49 2.19 2.94
Rt 231 224.29 76.11 100.90 133.77
mRET 108.21 361.46 211.83 290.33 435.31
DEERIRINGE 0.20 0.00 0.00 0.00 0.00 TEMSHE 2019 2020 2021E 2022E 2023E
BRA 130.97 133.28 133.28 133.28 133.28 o723 2va)
N 464.68 532.66 532.66 532.66 532.66 ST 9N 34.73% 29.99% 43.12% 41.27% 36.76%
B E 701.37 857.65 1,002.69 1,234.53 1,563.44 BALAE 43.47% 1.06% 63.84% 46.97% 35.18%
Hith (464.40) (497.43) (532.66) (532.66) (532.66) HEFBATERE 34.45% 12.32% 55.05% 46.97% 33.82%
BERNESTT 832.82 1,026.16 1,135.97 1,367.81 1,696.72 HFIBES
RERMBENR S 941.03 1,387.62 1,347.80 1,658.14 2,132.03 ESIES 68.30% 58.77% 60.00% 60.00% 60.00%
VBRI 30.77% 26.58% 28.80% 29.96% 29.32%
ROE 13.72% 12.50% 17.51% 21.37% 23.06%
ROIC 18.43% 25.32% 36.28% 34.20% 54.11%
NERBREGT) 2019 2020 2021E 2022E 2023E Lty
#FE 114.18 128.21 198.92 292.35 391.23 Br=famE 11.50% 26.05% 15.72% 17.51% 20.42%
irIRfEsE 8.45 9.71 11.60 16.59 20.58 BRRE -31.23% -23.21% -1.93% -29.90% -42.95%
552 0.00 7.35 0.00 0.00 0.00 mENtLER 5.83 7.34 6.61 6.16 5.32
R IRk (11.12) (10.13) (1.00) (12.00) (12.00) ERENELER 5.20 6.78 5.27 5.41 481
BEiERE%T 392.62 (23.47) (277.59) 218.61 20.33 EiEheh
HE (491.58) 3295 0.00 0.00 0.00 KR R 217 2.14 2.40 327 5.00
ZLEEDALHR 12.55 144.60 (68.08) 515.55 420.14 FREEE 6.54 6.65 5.31 6.00 9.00
BASTH 237.31 51.15 60.31 79.85 49.99 RBEFREER 0.42 0.41 0.51 0.65 0.70
KEpS R 7.98 4.89 0.00 0.00 0.00 ShiEF (5T)
Hith 15.06 (292.15) (119.31) (147.85) (87.99) =gt 0.86 0.96 1.49 219 2.94
BREIER 260.34 (236.11) (59.00) (68.00) (38.00) BREEUESR 0.09 1.08 -0.51 3.87 3.15
AR 0.00 221.79 73.93 98.57 131.43 BR%E 6.25 7.70 8.52 10.26 1273
BRGNS 2.24 98.03 (35.23) 0.00 0.00 fhE=
Hith (43.18) (28.26) (275.67) (134.45) (160.89) MR 42.03 37.42 2413 16.42 12.27
ERFEIIMS R (40.94) 291.56 (236.97) (35.87) (29.46) MR 5.77 4.68 4.23 351 2.83
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 26.90 20.40 20.87 13.07 8.95
D& hNER 231.95 200.05 (364.05) 411.68 352.68 EV/EBIT 28.08 21.39 22.05 13.79 9.40
BEERIR: RAEASE, RKIESHRR
BEURIRIEN Z EIEEREMRERRA 2
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR
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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 =
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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