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FTiET A (002283)

20 E=BIAEH(Z, 21Q1 EFITHIE 80-110%

i

NEKRT 2020 Fik, 2FEEWSWA 44.3 1270, BELCEK 23%, A%
FiE 5.1 1275, BHEK 44%. B ASRER T —=RWERES, it
21Q1 SLIFREFE 1.58-1.85 27T, ELL KBS 80%-110%,

AP

20 FEREEEWH, ARERENZ . REEREWNERRIN
HAHFNIEST . 20 FE-REFHE 162 FR, FEL+38%, KBz FREIAIR
EEXEA (1) E=ERMEEK; (2) Z&REIN™, BERTERNERE
BT UM O FREBNEK,; (3) BFSBEKTIREEEE

FBRBRK, HMHEIIRERFREEEK,

MR R B NP AIER, FERBFERH . A7) 20 FEFFFIZFN 11.5%,
HEEE 19 FFRY 9.8%EEH T 1.7 MED M. PEEXRE, K7 20Q1-04 B9
RSB0 9.6%. 10.8%. 11.1%F0 13.9%, BE=ERT. FBAIVANRBET:
(1) BRI ; (2) PRAIEMAVIFLEEER, AT 20 &% T 14
KEFFRNBEUENE, &l 20 FREFTXRENUBEESRIX 79%.

SRRV ESHERE, 20 FELRTM 5767 HTTHNEWKA. AFFS
BN ESEAKEEERER 20 £ 5 B LKBIETRITEE BriFnl
SEENSEESHERUR/NEERFEMME, BEHAZFNIM
R, 20 FEFEEFRIBEREEI, 14 5767 BT, EFIE 25.5%, GHA
RE, BN EWESE 21 F-22 S5 5# 3 12701 9 1ZTTHE N KHD
RE, NAEFEEELRWSEEIAT 50 ZTHERIE, Tl SEEH

E— “XKiE".

2101 WEFRERLLIGIE 80-110% . A B A 7 21 FF 1 RS, it 21Q1
SCINFE%A)E 1.58-1.85 1275, RIHLKIBIEE 80%-110%. XEEZ T T
(1) 2101 BEMGHRESS, ANETRIEH,; (2) BAISBIESEHEH;
(3) L SHETH, AR TIBKIHEEE,

BRHRZW:

AT AT 21-23 FRFREFED BN 6.0 12, 7.312F18.9 12, IThL
PE 2BI79 13 5. 11 1370 9 15, BirMN4EEE 1050 JT, 4F “SIN” ¥4,

MRz : ERTIWHETBXK, EFSEEARRE, =S8R
BHBEARINHE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 3,602.56 442841 4,955.30 5,906.11 6,766.52
HER (%) 5.79 22.92 11.90 19.19 14.57
EBITDA(E G 7T) 993.60 1,209.27 1,047.34 1,221.75 1,438.70
EHEERTT) 353.79 507.90 601.88 725.78 885.15
HER (%) 3.36 4356 18.50 20.59 21.96
EPS(TT/BR) 0.31 0.45 0.53 0.64 0.78
THEER(P/E) 22.07 15.37 12.97 10.76 8.82
MISEE(P/B) 1.71 1.55 1.38 1.23 1.09
THEEZEP/S) 217 1.76 1.58 1.32 1.15
EV/EBITDA 451 5.28 7.27 6.07 472
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1: KA 16 FESPEFEEWKWARRELY (1275, %)
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BRERIR: iR, RRUESHRAT

6: KETI 17 FESEITHERIGE
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WSS E

HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 297.83 270.78 720.29 936.25 1,622.72 N 3,602.56 4,428.41 4,955.30 5,906.11 6,766.52
Jodlvetizsavldl s 1,786.87 2,606.43 2,085.99 3,216.33 2,858.44 BAlpgA 2,657.70 3,327.06 3,694.01 4,370.87 4,980.57
FRAS TR 29.06 26.27 71.92 28.77 81.22 Bl RN 28.83 36.84 49.55 59.06 67.67
7 1,062.48 1,349.00 134756 1,887.88 1,758.05 B EA 111.96 50.45 64.42 88.59 101.50
Hift 17.79 266.69 250.03 253.31 256.64 EEEA 143.44 158.87 177.40 216.75 23344
mabEEAT 3,194.04 4,519.18 4,475.79 6,322.54 6,577.07 MEER 22093 22842 252.72 313.02 351.86
KHARR U 1.57 1.42 142 1.42 1.42 552 4523 33.88 2513 21.16 16.52
EIER= 2,821.52 3,057.90 3,076.51 3,070.24 3,114.03 RrEmER% (4.65) (13.65) 2.00 2.00 2.00
ERIRE 351.00 106.96 222.78 229.11 291.65 ARMMEEE 1.18 0.00 0.39 (0.26) 0.04
TREF= 250.05 272.47 278.18 283.42 288.17 BB 5.25 2.33 6.90 6.50 5.24
Eift 199.70 174.72 129.41 161.07 155.07 Hith (31.79) 19.47 (14.59) (12.47) (10.58)
ERMBE=AL 3,623.84 3,613.46 3,708.30 3,745.26 3,850.32 BEFE 42447 584.74 697.37 840.89 1,018.24
BrEgit 6,817.87 8,132.64 8,184.10 10,067.80 10,427.40 BASMIN 0.47 1.39 1.82 1.23 1.48
FZHAMERR 731.09 826.38 700.00 720.00 750.00 B 27.86 9.95 14.11 17.31 13.79
JUAREEISIVENIL S 1,233.61 1,873.75 1,427.13 2,560.00 1,988.50 gz 397.07 576.19 685.08 824.81 1,005.94
Hit 127.59 274.52 189.36 218.35 255.44 s 43.28 69.01 8221 98.98 120.71
bzl =y 2,092.30 2,974.65 2,316.49 3,498.35 2,993.94 EFE 353.79 507.17 602.87 725.83 885.23
KHAER 97.64 0.00 120.00 130.00 140.00 DERGIRIRE 0.00 (0.73) 0.99 0.05 0.08
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 353.79 507.90 601.88 725.78 885.15
Hith 57.22 111.36 69.71 79.43 86.83 SRS (T) 031 0.45 053 0.64 0.78
ElSmb =y 154.86 111.36 189.71 209.43 226.83
bdi=giy 2,247.16 3,086.01 2,506.20 3,707.78 3,220.78
DEBRIRIN G 0.00 2467 25.66 2571 25.79 FEMSELE 2019 2020 2021E 2022E 2023E
B 1,127.55 1,133.98 1,134.84 1,134.84 1,134.84 j3-5- 73]
BARRTR 1,385.44 1,431.28 1,431.28 1,431.28 1,431.28 Bl 5.79% 22.92% 11.90% 19.19% 14.57%
B 3443.22 3,958.06 4,517.40 5199.47 6,045.99 BRI 4.46% 37.76% 19.26% 20.58% 21.09%
Hith (1,385.50) (1,501.35) (1,431.28) (1,431.28) (1,431.28) IHEFEAREFIE 3.36% 43.56% 18.50% 20.59% 21.96%
REREEATT 4,570.71 5,046.63 5,677.89 6,360.02 7,206.62 RFIEEH
REFRARR E R 6,817.87 8,132.64 8,184.10  10,067.80  10,427.40 ESES 26.23% 24.87% 25.45% 25.99% 26.39%

e 9.82% 11.47% 12.15% 12.29% 13.08%

ROE 7.74% 10.11% 10.65% 11.46% 12.33%

ROIC 9.18% 11.11% 11.98% 13.89% 15.34%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 353.79 507.17 601.88 725.78 885.15 Tl 32.96% 37.95% 30.62% 36.83% 30.89%
IR 321.88 338.10 324.85 359.70 403.93 B RIRE 11.64% 12.94% 2.34% -0.67% -9.36%
W55 H 30.38 36.73 25.13 21.16 16.52 maptLE 153 152 1.93 1.81 2.20
fiaccint (5.25) (2.33) (6.90) (6.50) (5.24) AR 1.02 1.07 1.35 1.27 161
BnReTH (530.20) (370.89) 28.81 (501.34) (103.42) k=37
He 141.89 (17.38) 1.38 (0.21) 012 RIKTR B = 2.17 2.02 211 223 223
FEFNETR 312.50 491.41 975.15 598.60 1,197.06 FIREEE 3.54 3.67 3.68 3.65 3.71
B 433.56 298,57 506.64 355.28 507.60 LEFEER 0.55 0.59 0.61 0.65 0.66
KRR 0.09 (0.16) 0.00 0.00 0.00 SRIEE (5T)
Hith (722.24) (775.94) (964.74) (713.78) (1,017.35) gl 031 0.45 053 0.64 0.78
BREDIS R (288.59) (477.53) (458.10) (358.50) (509.76) BREENER 0.28 0.43 0.86 0.53 1.05
RN 829.74 924.02 853.21 893.95 948.27 BRER 4.03 4.43 4.98 5.58 6.33
AR (18.43) (51.62) 4581 (21.16) (16.52) fEEHER
Hity (906.12) (895.19) (966.57) (896.92) (932.58) =R 22.07 15.37 12.97 10.76 8.82
FREDASHR (94.81) (22.80) (67.54) (24.13) (0.83) mEER 171 1.55 1.38 1.23 1.09
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 451 5.28 7.27 6.07 4.72
B FEINE (70.90) (8.91) 449,51 215.97 686.47 EV/EBIT 6.67 7.33 10.54 8.60 6.56

BRKIR: RERE, RXUESHTAHR
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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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—_|—\ / = 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
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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

BHWHIRIEX 2 fFHE B REF IR R EHA 5



