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WERIGHRRE, 21 FERIRSIEK

E L

NEIK 2020 FFIR. SLMEU 7421.3 27T, BEETEE 12.0%; LT
)?ﬂil‘ﬂ )204.3 1275, BIELTBE 20.2%. ItE4), ABIHE 10 BRIRIXINE 6.2
7C (&8 ).

RV

SR, 20 FIFEFI TR 20.2%, 2020 EZFBFRE R DS, H
REFNLKSENH LI T IRIERE, AFLFEEHE 560.0 i,
EELTREE 10.2%, BSEWREILL T 12.0%; FRTHFRIEREHSS, £
FIERRIELTRIE 1.4PCT = 10.8%, RLEFFFEFEREL TR 20.2%,

ERATUSEE, RAWHFEL TRER. 2020 FATRERERSE
EAVRYIR B ER 143.2 27T, BLCTBE 37.8%, TBRZERATWEH TE
R (1) B5AR: 252 1506 HH, BEHTE 24.8%, ST
1745.01Z7C, ELCTEE 26.0%, 1&F5E 154.9 25T, BT 22.7%; (2)
ESEBF . SEHE 1467 B, R 8.3%, STHUKA 1773.0 27T,
RILL TR 5.6%, 1%FIIE 41.0 27T, FILLTHE 62.6%; (3) LiS@ARE.
2 160.0 5, BIELTBE 3.6%, SCEUIN 729.3127T, RIEL TBE 14.9%,
#RE 1.4 1278, BIEETEE 91.6%,

EEZELEH, BEwMIETIREF . 20 F6 BLEK, NEHEECEL
9 BELHIEEK  DEEE, AT 2001 £ Q4 HEH BN 66.4.136.1.154.7,
0 196.1 Fif, BILLHDBIH-56.4%. -2.2%. +6.1%F1+9.1%, ZILRZ=EF
S, EERIERERBFFTWFKE, JIF 2021 F, ATEHELE
SCINERZEHE 617 AR, EELIEK 10.2%. BREIAT ROE EFEEIR 10
FFHER 8.0%, EMETIWREEED, ROE BEMELIKE.,

FARBREEMERER OIS, FTFMIEKR. EEEMNEKSTE, A5
12 BRGHEEEMKIISE, TEEkEmAFshmE “EeiaE’,
FTF 2 BRAESIKENEMIZE 56 £2r/-FEE MARVEL-R, fEFBEIRSH,
20 FREFREREHEIAE 32 5, FEL+73.4%, FBEREHERAL
BSERS—. E8IHZ5E, 20 FATEEFHORBIMNEE 39 5,
BECIEK 11.3%, SEEBEHOMNLEIETE 1/3, EEAFRNEEEY

BEZN:, £ETFTATEHISEE/METILEITRE, FIVEAT 21-22 &FI7
B%FEFNE 296.6. 366.9 127T FYEZE 250.0. 301.6 1275, XIN EPS 79
214, 2.58 JT/B%, XK PE S99, 8fZ, #HF “SIN” ¥R,

RBSIRR: SWEBHEY 8. ISEFTREE. FUSHRARIEIE.

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWANERTT) 84332437 74213245 830,202.87 897,952.97 984,436.49
R () (6.53) (12.00) 11.87 8.16 9.63
EBITDA(EJ37T) 71,70505  72,801.82  49,305.69 5872476  67,576.46
#HEEBTT) 25,603.38  20431.04  25004.44  30,157.89 3559857
HER (%) (28.90) (20.20) 22.38 20.61 18.04
EPS(TT/BR) 2.19 1.75 2.14 2.58 3.05
TR (P/E) 9.17 11.49 9.39 7.79 6.60
MISEE(P/B) 0.94 0.90 1.11 1.04 0.96
THEEZEP/S) 0.28 0.32 0.28 0.26 0.24
EV/EBITDA 0.43 0.02 0.64 (0.98) (0.21)

BEBRIR: wind, XKRIESHRFT
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BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
whEe 127,826.84 14256497 15948346 173,513.04 189,112.01 A 843,324.37 742,132.45 830,202.87 897,952.97 984,436.49
I ey e 4758573 4708864  62,340.71 5386854 7371339 Bl A 726,100.21 64525001 717,212.26 771,162.01 841,102.54
FRAS TR 2893912  39,101.80  16,858.86  47,166.91  27,550.82 BAlFue RN 6,609.89 5,759.79 6,606.05 7,050.78 7,734.50
Fie 5439863 6939547  47,62755 8375637 6354579 B ZHA 57,450.59  38,066.86  56,038.69  60,611.83  66,252.58
Hith 199,215.06 21501743 19293215 204,314.56  209,388.54 BEEA 22,308.09 2181840 2318432 2507631  27,170.45
e at 457,965.38 513,168.30 479,242.72 562,619.42 563,310.55 HaZER 1339415 1339504 1394741 1518497  16,984.83
KERRAUIR R 64,617.01  59,649.82  57,033.01 5240055  48,328.40 5522 24.37 516.92 1,585.95 1,021.17 (247.59)
[EE& = 83056.01 8298234 9123560 9503279  94,763.00 B ERE (1,641.96)  (3189.62)  (1,500.00) (2,110.53)  (2,266.72)
EETRE 16,187.54  13,132.60 7,210.69 2,560.12 113.36 AfMMEZEE 1,496.51 3,811.64 461.56 (37.95) (128.56)
TR &= 16,927.86 1846745 1904240 1926563  19,223.37 BRI 2493041  21,029.50  27,659.05  30,696.25  32,738.92
Hih 75560.18  82,065.44  69,843.64 8088303  84,160.83 Hith (47,692.98) (39,93359) (56,241.23) (61,316.62) (65,220.73)
EREr=Eit 256,348.59 256,297.64 244,365.35 250,142.12 246,588.96 ZWFIE 40,345.10  35,607.50 41,248.81 50,614.74  60,316.27
Bremit 849,333.28 919,414.76 869,299.17 956,314.62 956,297.17 SNZON 766.95 749.58 880.55 799.03 809.72
FEHAMER 2558799  23628.64 10224466  15000.00  55,221.89 Bllshbsz 154.26 465.46 358.27 326.00 383.24
RIERBAAIMER  170,047.66 20504721 131,708.25 25342924 181,217.76 FEsE 40,957.79  35,891.62  41,771.09 51,087.77  60,742.75
Hith 267,167.63 28220821 27434665 297,514.37 28959530 IR 5,668.89 6,703.57 6,049.42 8,003.82 9,886.16
mAEEET 462,803.28 510,884.06 508,299.56 565,943.61 526,034.94 EFIE 35288.91 29,188.05 35721.67 43,083.96  50,856.59
KHAfERR 19,136.97  23,608.25  20,000.00  20,000.00  25,673.70 DR IRIRES 9,685.52 875701  10,717.23  12,926.07  15,258.02
RIS 16,161.76 2349214 1767623 1911005  20,092.81 IHEFSATSRNE 2560338  20,431.04 2500444 30,157.89  35,598.57
Eifth 50,391.65  51,38898  50,991.47 5092403  51,101.49 R (7T) 2.19 1.75 2.14 2.58 3.05
eI Ea Tt 85,690.38 98,489.38  88,667.70  90,034.08  96,868.00
mEat 548,493.66 609,373.44 596,967.26 655,977.69 622,902.94
DEERRINGE 51,137.61 4993836 6065559  73581.66  88,839.68 EEMSHE 2019 2020 2021E 2022E 2023E
2% 11,683.46 1168346  11,683.46 1168346  11,683.46 Hiicgeh
BARTR 55566.66  57,027.07  11,683.46 1168346  11,683.46 S9N -6.53% -12.00% 11.87% 8.16% 9.63%
B 221,690.61 23283426 19999287 215071.81 232,871.10 R -24.83% -11.74% 15.84% 22.71% 19.17%
Hith (39,238.72)  (41,441.84) (11,68346) (11,68346) (11,683.46) HEFBAREAE -28.90% -20.20% 22.38% 20.61% 18.04%
BHREEETT 300,839.62 310,041.31 272,331.92 300,336.93 333,394.24 HFIBES
AEMRRARMNES  849,333.28 919,414.76 869,299.17 956,314.62 956,297.17 ERE 13.90% 13.05% 13.61% 14.12% 14.56%
BRI 3.04% 2.75% 3.01% 3.36% 3.62%
ROE 10.25% 7.85% 11.81% 13.30% 14.56%
ROIC -153.76%  1594.52% -154.58% 533.51% -76.66%
NeRBERETGTT) 2019 2020 2021E 2022E 2023E ffReeh
EFiE 3528891  29,188.05 2500444 30,5789 3559857 BrERRE 64.58% 66.28% 68.67% 68.59% 65.14%
HrIAREsH 1347447 1434354 6,470.93 7,088.85 7,507.78 e -13.33% -15.61% 0.76% -31.78% -19.53%
1532 B3 2,025.93 2,179.75 1,585.95 1,021.17 (247.59) ks 1.10 111 1.06 1.09 1.18
BEIRE (24,900.82) (21,009.86) (27,633.08) (30,671.19) (32,715.36) ERENELER 0.99 0.97 0.96 0.94 1.06
BzRET (45,759.39)  18,000.69 (14,576.60)  66,767.75 (63,114.16) Eizfeh
HE 66,142.76  (5184.24) 11,17880  12,888.12  157129.46 R R R 15.52 15.68 15.17 15.45 15.43
FEFDNESR 46,271.85 37,517.94 2,030.43  87,252.59 (37,841.31) FREEE 14.88 11.99 14.19 13.67 13.37
BAZTH 18,856.60 5,984.79 9,774.76 6,526.13 457151 BB 1.03 0.84 0.93 0.98 1.03
KERRE (6,313.40)  (4,967.19)  (2,616.80)  (4,63247)  (4,072.15) SRR (7T)
Hith (51,807.58)  (8,127.86) 1535559  24,456.85  24,572.44 SRS 2.19 1.75 2.14 2.58 3.05
BAFEDNS TR (39,264.39)  (7,110.27)  22,513.55  26,350.52  25,071.80 BREEUSHE 3.96 321 0.17 7.47 -3.24
AR 87,724.88 9415558 161,547.10  78,073.69 12399385 EBRISET 21.37 22.26 18.12 19.41 20.93
BAER 5,805.00 880.12 (61,835.46) (341.84) 926.92 e
Hith (96,623.55) (110,887.53) (107,337.13) (177,305.37) (96,552.30) DFEES 9.17 11.49 9.39 7.79 6.60
ER/FINMES TR (3,093.68) (15,851.83) (7,625.49) (99,573.52)  28,368.48 g 0.94 0.90 111 1.04 0.96
TR 29.59 19.63 25.97 25.06 23.56 EV/EBITDA 0.43 0.02 0.64 -0.98 -0.21
&G INER 394337 14,57548 16,944.46  14,054.65 15,622.52 EV/EBIT 0.52 0.03 0.73 -111 -0.23
BRERIR: ABRE, RKNIESHRFT
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—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. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
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