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BEISKIBERK, BARVSFETE

BV SRS THA

WEIAR 2020 SFAVERIRIR, FRITSCIE N 50.23 12, [FECIEE 35.76%;
WitsLMAEF LA TIRFKIEFE 16.04 17, BELE 25.00%, 2020 &
Q4 BEETTSEIE I 19.50 17, BIELIGK 83.74%, FRIHSLMIABETF
FHEATIREREFE 6.40 12, BECIEE 100.28%., BRI ESEFESTRER,

EE S KIEEK

ST B MEMRRET, LIRATF 8l KRR, 2020 FEE
W SSFRTSEMAIBIG IS, HENATMINFIEIE K . iRIEPREMEREIE,
2020 FAFUMNMREEMELR 2062 F3Z, ELIEK 146.67%; =NifK
RUEEER 253 T . MERERAMEERNES, ARRBEE
SHEREEK,

I 776 R M S5 RE HA 7 PR

R B EBhIEE e I B R M ARG, HMF AR FHI& S &~
HEF=HE  RIBPIARIE REIE, 2020 EATIAERAMEL 246 HiR
(10g i), BELIFLD 16.74%; BERHMEL 128 FHE (2.5¢ i), EELRED
29.99%; JFRIE L 118 FHE (200U it), BELLREL 6.09%; HRitSE
152 5¥R (250U it ), ELLED 8.31%; Z&ftEk 21 B (2001U it ),
BB 64.57%; PCCHLE R 60 iR (200U it ), B 40.40%; J\
REF#ExR 54 BHR (2000 1), BEELED 14.05%. EERIBER, TRt
mig sl R SREReE .

HESTER
EFAEWEAMBEF RITRBEE LKA RE, $#iFNF 2021-2022
FERHAEEFE 19.7/23.8 1275, #3F “EN” ¥4,

MEETRR: FRREEHINEE ., FEMEMNARE. IR Bisiki R R
T, #remRARREIRFIBUSIEANIE . BAIEINRXEE ., TNRRBEXK; R
IRAIEBREEIE, RUFRAE.

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 3,216.90 3,699.94 5,023.04 5,969.88 7,273.71
HER (%) 35.84 15.02 35.76 18.85 21.84
EBITDA(E G 7T) 1,589.76 2,015.11 2,197.58 2,656.22 3,188.14
EHEERTT) 1,139.51 1,283.45 1,604.36 1,968.83 2,375.28
HER (%) 38.83 12.63 25.00 22.72 20.64
EPS(TT/BR) 0.62 0.70 0.88 1.08 1.30
THEER(P/E) 64.10 56.92 4553 37.10 30.75
% (P/B) 13.22 11.16 9.53 8.17 6.99
THEEZEP/S) 22.71 19.74 14.54 12.24 10.04
EV/EBITDA 18.98 22.85 31.96 25.66 21.52
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ABrEfkEREHTT) 2018 2019 2020E 2021E 2022E FiEFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 427.89 1,063.53 42692 2,388.62 1,916.64 N 3,216.90 3,699.94 5,023.04 5,969.88 7,273.71
RIWTEER R R SR 1,079.26 1,120.81 1,900.35 1,728.78 2,645.12 5% 1,126.60 1,296.70 177816 2,089.46 2,509.43
FRAS TR 25.04 19.85 58.89 26.64 73.60 Bl RN 28.07 3152 43.20 50.85 62.16
5% 1,203.59 1,159.57 2,081.02 1,726.91 2,846.39 B EA 537.83 52043 909.67 1,014.88 1,236.53
Hity 2,046.52 2,321.12 2,707.10 3,050.79 3,407.25 EEEA 181.83 217.58 376.73 417.89 47279
ahEEAT 4,782.30 5,684.88 7,174.28 892173  10,889.00 TR 146.46 143,54 251.15 268.64 327.32
KHARR U 91.46 105.13 105.13 105.13 105.13 552 0.56 3.79 0.00 0.00 0.00
B EB 1,021.60 1,225.01 1,238.46 1,253.10 1,255.45 BT RERS 6.93 (49.47) 8.10 8.10 8.10
HETRE 225.40 109.81 101.89 109.13 95.48 ARMMEEE 0.00 3240 372.98 351.31 340.86
TREF= 216.78 21555 209.23 202.91 196.58 BRSNS 114.84 138.64 107.77 120.42 12227
Hifty 155.52 242.81 187.50 201.82 209.84 Hitb (317.65) (250.38) (961.49) (943.45) (926.27)
ERMB=ALE 1,710.76 1,898.32 1,842.21 1,872.09 1,862.49 BEFE 1,391.43 1,615.20 2,136.79 2,591.78 3,120.52
BrEgit 6,493.05 7,583.20 9,016.49 10,793.83 12,751.49 BASMIN 8.41 2.32 7.49 6.07 5.30
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 9.97 7.29 10.61 9.29 9.06
JUAREEISIVENIL S 65.50 64.60 15258 84.99 196.21 gz 1,389.86 1,610.24 2,133.67 2,588.57 3,116.75
Hit 654.97 629.87 708.90 1,027.08 1,052.81 s 180.32 231.36 320.05 362.94 431.67
bzl =y 720.47 694.48 861.48 1,112.07 1,249.02 EFE 1,209.54 1,378.88 1,813.62 2,225.62 2,685.08
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 70.02 95.43 209.26 256.79 309.80
RIfRss 0.00 0.00 0.00 0.00 0.00 AEFBATSFE 1,139.51 1,283.45 1,604.36 1,968.83 2,375.28
Hith 0.00 478 1.59 212 2.83 SRS (T) 0.62 0.70 0.88 1.08 1.30
e ALt 0.00 4.78 1.59 212 2.83
bdi=giy 720.47 699.26 863.07 1,114.19 1,251.86
DEBRIRIN G 245.39 34081 487.23 744.03 1,053.83 FEWSLLE 2018 2019 2020E 2021E 2022E
B 930.09 1,403.06 1,824.37 1,824.37 1,824.37 Ai<EERD
BERR 394.52 495,87 495,87 495.87 495.87 Enllg 35.84% 15.02% 35.76% 18.85% 21.84%
B 4597.11 5,140.07 5,841.81 7,111.24 8,621.43 BRI 51.90% 16.08% 32.29% 21.29% 20.40%
Hith (394.52) (495.87) (495.87) (495.87) (495.87) IHEFEAREFIE 38.83% 12.63% 25.00% 22.72% 20.64%
BEREATT 5,772.58 6,883.94 8,153.42 9,679.64  11,499.64 $RFIEEA
REFRARR E R T 6,493.05 7,583.20 9,016.49  10,793.83  12,751.49 ESES 64.98% 64.95% 64.60% 65.00% 65.50%

e 35.42% 34.69% 31.94% 32.98% 32.66%

ROE 20.62% 19.62% 20.93% 22.03% 22.74%

ROIC 26.83% 26.71% 55.52% 45.85% 66.24%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Raeh
&R 1,209.54 1,378.88 1,604.36 1,968.83 2,375.28 o 11.10% 9.22% 9.57% 10.32% 9.82%
IR 140.01 161.12 60.80 64.44 67.62 B RIRE -7.41% -15.45% -5.24% -24.68% -16.67%
W55 H 5.71 7.05 0.00 0.00 0.00 mENLLEE 6.64 8.19 8.33 8.02 8.72
REIRE (114.84) (138.64) (107.77) (120.42) (122.27) RENELER 497 6.52 591 6.47 6.44
BnReTH (698.62) 1,907.35 (1,533.90) 802.35 (1,968.74) f=3:: 7]
He 750.85 (1,953.00) 58224 608.10 650.66 RIKTR B = 3.19 3.36 333 3.29 333
FREFEDMETR 1,292.64 1,362.76 605.73 3,323.31 1,002.55 FIREEE 2.66 313 3.10 3.14 3.18
B 267.02 256.38 63.19 79.47 49.29 LEFEER 0.55 053 0.61 0.60 0.62
KHAR S 23.68 13.68 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,134.99) (1,115.03) (761.38) (741.67) (658.74) SRk 0.62 0.70 0.88 1.08 1.30
BREDAS R (844.29) (844.97) (698.19) (662.20) (609.45) BREENER 0.71 0.75 0.33 1.82 0.55
RN 0.00 0.00 0.00 0.00 0.00 BRER 3.03 359 420 4.90 5.73
BRI RS (0.56) 570.53 0.00 0.00 0.00 B
Hity (220.58) (911.29) (544.14) (699.40) (865.08) =R 64.10 56.92 4553 37.10 30.75
FREDASHR (221.14) (340.76) (544.14) (699.40) (865.08) i) 1322 11.16 9.53 8.17 6.99
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.98 22.85 31.96 25.66 21.52
T FE NI 227.21 177.03 (636.61) 1,961.70 (471.98) EV/EBIT 20.80 24.83 32.87 26.30 21.98
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
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