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B AT 2020 £, WHRAZR, EAAEK 31.29%, IA2SF)EGI 36.25%;
1)2020 FENTISLINEWL 993.42 1273, EEE+31.29%, Q4 SLIEUL 264.50 27T, BIEL+55.82%;
2) £ESHFAREEFE 154.31 1275, BE+36.25%, Q4 SSIIARNEFNE 29.81 1275, [
+45.63%; 3) £FLPUNIESFIE 139.48 1Z7T, ELE+33.96%, Q4 SCEUINIEEFE 26.43 12
7T, EtE+128.24%, 4) EFEATEEMIMESRISFE 133.63 1278, BLL+12.45%, MEREF)
JEEE 86.60%

EFIENRFERT, BrREmRmRNRE: 2FEQTEFIFRA 29.82%, FELL-2.87pct, 1%F
9 15.97%, [EH+0.78pct, EFRTFEFERRKRBFWNEN, EHEZEENS
A ; SRR SR THEMERN, HERARTRIBE. AEAREZERHAZERN 12.80%,
BIELTFE 1.92pct, HPHEE/SE/MHE/MBSEBERD B 5.33%/2.20%/4.99%/0.28%, [ELL
43B35E-1.92pct/-0.51pct/+0.17pct/0.34pct . FER S NISHIO A5 T, AT MUK 215.1 1Z7T,
BRI 1.29%, KIBMEFEWUSE, RKIKF/EWMNL 21.5%, BIHEFHIE.

BIENESMNTEFRES, R —E5E: 2020 FATISEHMIA 375.28 12, ELE
+35.85%, EFIZ 34.67%, EELLEZD 3.97pct, ZEIFFUNENLARMN &N EFR =GR
T8, BERARSEEKE, RIMEATFFRAOIFERT . 2020 SAFEBHSEE 9.16 B
&, E+50.82%, TG 28%, ELLIRF 2.19pct, FEEIAFAIAHIEL: 10 FIHEESEE, 2020
FIRSHEHEROER, SINDTIHHEESE 1 HE, BHEEEL 30% £, Jb3E. B,
EESFEMHISRENOEIIXIEET, FElmnEdss, E8oERNTHmEHE -
FHEE—,

BRI 2021 F£EFRFES TS 2020 FATLRE LA 270.5 12, FELIEIN 16.6%,
EFEK 27.3%, BEECED 2.52pct, HIHHTRREBLERF. BE 2021 &, $F 7 BEN
TOEERFIIT, TRINNMRBERETHREEHENR, BINABI SR EEHESE
K, REWEARLIEFTD ZHET TSR,

SZoTREBEE. IMRBEREERRERN, EEMTUSSEREDLT. 2020 FAFTRE
HURE A WIN 194.09 1Z7T, FEIECIEHN 38.84%, FFIEK 21.67%, BELIEZ 2.59pct, THIHHNER
SEIRTH, SWTNEBIEE . NMRBRAERNERS S, FAIFT 2021 FTIASERES
3%-13%IGIK, NEHEEREEH—LR.

BB URE, 2FRAERNL, 2021 FEKBLR 120012 AF) 2021 FHEHEENT
BT 2.0, KOEHEIREESERIEZA, BN RSEMRMUMKE, IREINREES, 118
RFEAKACERA, FRIEHIZIENEIE . 2021 FATHREASEITME WA 1200 12758
BirE5|, ARMARRMEFN. ERERENEEES.

BAFRNSRETE . FaERIENWSSEURATEAEBER, Hi1LARATR,
¥Rt 2021-2023 FATAEEFES BIF 205 1Z( BiE 205 12 ). 257 1Z( BifE 245 12 )F0 292
{7, IR PE 98U 145, 11.5F110.2X, IHEEESHE, 45 “IN F45]

RS, EZIRERRITE, TURSEME, RERMERE)

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 75,665.76 100,054.28 125,230.37 145351.76 158,261.35
HER (%) 3555 32.23 25.16 16.07 8.88
EBITDA(E G 7T) 19,648.04 2564895 2684554 3185514 3576580
#HEEBTT) 11,206.66 ~ 15431.47 20470.14  25662.62  29,165.35
HER (%) 83.23 37.70 32.65 25.37 13.65
EPS(TT/BR) 1.32 1.82 2.41 3.02 3.44
THEER(P/E) 26.42 19.19 14.47 11.54 10.15
MISEE(P/B) 6.67 5.24 4.05 3.25 2.66
THEEZEP/S) 391 2.96 2.36 2.04 1.87
EV/EBITDA 6.64 10.27 9.93 6.86 6.36
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 13,526.74 12,595.90 19,361.87 65,590.36 56,087.10 179N 75,665.76  100,054.28  125,230.37  145,351.76  158,261.35
R R4 K2 BT ER 21,792.89 21,764.71 40,850.48 23,750.30 46,588.07 BAlpEA 50,932.27 69,719.95 86,83459  100,196.88  108,331.29
FRATMER 633.59 1,155.81 1,497.47 1,452.77 1,556.43 R s =954yl 370.91 407.52 601.11 683.15 728.00
=R 14,251.74 19,197.91 21,807.32 19,941.39 25,196.65 Bl ZEF 5,487.59 5,331.88 6,261.52 6,976.88 7,280.02
Hity 17,787.09 29,275.12 26,924.08 25,945.55 29,532.07 EHEERA 2,051.66 2,201.21 2,504.61 2,761.68 2,848.70
At 67,992.06  83989.44 110,441.21 136,680.36  158,960.32 HARZRA 3,644.41 4,991.57 5,009.21 5,814.07 6,330.45
KHIRAUE R 2,985.44 3,419.82 3,419.82 3,419.82 3,419.82 [ug=E3z] (46.39) 282.02 67.19 (698.85) (1,013.21)
BlEE~= 10,615.38 10,840.89 10,565.81 9,574.32 8,138.03 BRFER{EIRE (142.45) (24.32) (30.00) 0.00 0.00
wEIE 1,104.78 3,743.45 2,282.07 1,417.24 880.34 AfMEZEIER 289.65 436.33 0.00 0.00 0.00
FTREF= 3,392.61 3,346.71 3,046.97 2,747.23 2,447.49 BRI 382.85 904.81 700.00 700.00 700.00
Hity 3,942.88 8,424.06 4,731.75 5,678.69 6,253.70 Hith (1,080.17) (2,744.69) (1,400.00) (1,400.00) (1,400.00)
T A T 22,041.08  29,774.92  24,046.40  22,837.29  21,139.37 EZFE 1377543 1854801  24,682.15  30,317.94  34,456.08
BBt 90,541.30  126,254.55 138,898.14  165,320.62 187,667.59 FASMIN 182.69 158.09 200.00 200.00 200.00
EHAER 8,641.16 7,636.41 6,000.00 7,000.00 8,000.00 [ER127 -2 503.80 174.74 200.00 200.00 200.00
RIS =R R R MR 20,294.62 32,207.33 30,506.54 39,074.63 33,146.23 FliEzE 13,454.32 1853135  24,682.15  30,317.94  34,456.08
Hity 13,212.82 22,205.37 22,720.25 21,712.01 27,646.46 FriS®e 1,959.87 2,670.67 3,578.91 4,396.10 4,996.13
mRAHEATT 42,14859  62,049.11 5922679  67,786.64  68,792.69 EFE 11,494.45  15860.69  21,103.23  25921.84  29,459.95
KHAfER 1,302.84 4531.57 1,500.00 2,000.00 2,500.00 DEERIRIRE 287.79 429.22 633.10 259.22 294.60
NS 0.00 0.00 1,344.49 448.16 597.55 HBEF BT EFE 11,206.66 1543147  20,470.14  25662.62  29,165.35
Hity 1,563.12 1,486.12 1,470.77 1,506.67 1,487.85 SRl (7T) 1.32 1.82 241 3.02 344
| bl =gy 2,865.96 6,017.69 4,315.26 3,954.84 4,585.41
rREit 4501455  68,066.80  63,542.05 7174147  73,378.10
DEBRRIN G 1,105.76 1,625.29 2,258.39 2,517.60 2,812.20 FTEMELER 2019 2020 2021E 2022E 2023E
A% 8,426.25 8,478.51 8,485.22 8,485.22 8,485.22 )73:5:72]
NS 5,948.32 5129.42 5129.42 5129.42 5,129.42 BN 35.55% 32.23% 25.16% 16.07% 8.88%
B 38,125.69 50,283.39 64,612.49 8257632  102,992.07 BAlFE 74.85% 34.65% 33.07% 22.83% 13.65%
Hitg (8,079.27) (7,328.85) (5,129.42) (5,129.42) (5,129.42) HEFEATERE 83.23% 37.70% 32.65% 25.37% 13.65%
BFRR AT 45526.75  58,187.75  75,356.09  93,579.14  114,289.49 EFIRES
RFRMRRN ST 90,541.30  126,254.55 138,898.14  165,320.62  187,667.59 ERE 32.69% 30.32% 30.66% 31.07% 31.55%
BRI 14.81% 15.42% 16.35% 17.66% 18.43%
ROE 25.23% 27.28% 28.00% 28.18% 26.16%
ROIC 38.81% 51.48% 90.00% 58.23% 212.88%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 11,494.45 15,860.69 20,470.14 25,662.62 29,165.35 RFERERE 49.72% 53.91% 45.75% 43.40% 39.10%
TR 2,020.29 1,904.48 2,096.20 2,236.06 2,322.93 BRARE -3.19% 0.69% -11.36% -58.24% -38.07%
EER 119.91 222.05 67.19 (698.85) (1,013.21) Mot 1.63 147 1.91 2.07 2.38
RERK (382.85) (904.81) (700.00) (700.00) (700.00) ERENLLER 1.29 1.16 1.54 177 201
EnRETH (3,376.04) (5,122.24)  (18,324.43) 26,957.99  (32,207.66) EiEgeh
He 3,389.62 1,402.74 633.10 259.22 294.60 Il SNESE =S 3.55 4.59 4.00 450 450
LETFDASR 13,265.38  13,362.91 424220  53,717.03  (2,137.99) FHERER 5.86 5.98 6.11 6.96 7.01
BRI 892.38 5,220.46 75.35 4410 68.82 SRR 0.92 0.92 0.94 0.96 0.90
KEBIG AR 657.09 43438 0.00 0.00 0.00 SmigE (5T)
Hith (13,530.34)  (16,904.35) 8,644.31 (816.53) (1,183.75) =G 132 1.82 241 3.02 3.44
BRFEINE R (11,980.88)  (11,249.51) 8,719.66 (772.43)  (1,114.93) BREENER 1.56 157 0.50 6.33 -0.25
RNEE 12,073.68 12,997.85 10,804.04 11,087.86 12,573.92 BREE 5.24 6.67 8.61 10.73 13.14
R 3,853.89 (1,031.50) 2,224.60 784.49 1,098.85 fh{EH ==
Eift (17.07829)  (14,41875)  (19.22453)  (18588.46)  (19,923.11) HRR 26.42 19.19 14.47 11.54 10.15
SRENASHR (1,150.73)  (2,452.41)  (6,195.89)  (6,716.11)  (6,250.33) mia= 6.67 5.24 4.05 3.25 2.66
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.64 10.27 9.93 6.86 6.36
MESBINER 133.77 (339.01) 6,765.97  46,228.49  (9,503.26) EV/EBIT 7.40 11.09 10.77 7.38 6.80
BRERIR: ABRE, RKNIESHRFT
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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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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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
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