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—FEZw N miE LRk, WESREAEFE!

B, N8 2020 FAERIEN 2021 —FEE WSS, 2020 F, AF
TR EUW 199.09 12T, BILLIE 2.25%; A/ F LA BIRERAEFE 5.93
1275, FEILIE 0.05%; it 2021 FE—FEQETF LHAEREKRLEF)E
SCHN 3.3 £ 3.8127T, [EILUIE 228%F 277%.

2020 FRHER TRABEHBERIFRSEA

EX 2020 SFEVIRBNIERL . EXEMEHFERDN . BIREES,
ATEIE 1) E-RAEERE. KIEE I BaKERtTEEHD, EE
MERES [FRER, HBEINLIER ST, LT EFRANEEREE;
2) HERHFERW . FESRREHITEE, MUEREW, Ber-miE
i; 3) BREXFEAR . BERT “AR+550 dlExX, DR
KRIENFRELETR, SHNEFRESEEEEN, BESARHES R R
REFTRA; 4) AEPAERSHERT. NBEBIFEMNE, ATHEERR
BH, SNEEREEE, ESHAXREETHERFIED, BSLIEIA.
PSS A EREEEBAIEEK, 2020 EFEATIFERE 8.02 12,
RIELIE 20.35%, JHEBAEEFEN 5.93127T, RECRSIE 0.05%.

21Q1 &t N mintg Eik, WERELLLXIEEFE!

2021 F—=E, ATHASEFERLTEXEEEK, FEREN 1) S5
FEHNMEIERNIEE 2020 FEROKIEKN, LURRIZEE. TR
TEMEAENEXRRIN T RENRRAPHERKREERT; 2) AFAFE
BEXKKNKIE, SERSERSTH, ERTTHIREHIEWL, EXR
WEE, B KEE/RNREER, FREREEEREERMERKNETE; 3)
AEEREESREIGEEN AEEE, BRESHTHRAZA.

ADERERARE L, AREREE 2020 FEEED

RIRPLAFATT2REBIEMER, MBS, —SWRiNE
SEBERELAIRD 60%. ZHMRBHEBINREIN “BRpFn” K
I, fTUENRERER . ERFERIEZIRIESN, ¥RETHPXRE
MEAREEERBEL . ARDRRERAEEARERANEILZ—,
RNERIBERREGEFHEREMRT, FmRrsk, RS MERARE
IR E [EfEfReb el

BAMN&EEREN: AT 2021-2022 £, ATILWEW
271.93/288.39 27T, &#FiE 11.10/ 15.70 1275, XIRL EPS 0.59/0.84 TT/B% o
HNBFAIEAETKRINTREL, £ REmERMELEK, FERTRE
g, . BARSEYEFNRBER “kPi0” HRXKEER, $HF
“EN” FR. RRER: B/ ERNMEEINE, BEAHENE, I8
HEARTE, RRAVSZEEE, BUFRAE

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 1770393 1947196  23,239.06  27,192.75  28,838.96
HER (%) 182.09 9.99 19.35 17.01 6.05
EBITDA(E G 7T) 1,231.87 1,388.53 1,343.96 1,925.47 2,462.55
#HEEBTT) 483.04 592.82 603.21 1,109.69 1,570.28
HER (%) 103.55 22.73 1.75 83.96 4151
EPS(TT/BR) 0.26 0.32 0.32 0.59 0.84
R (P/E) 35.50 28.92 28.43 15.45 10.92
% (P/B) 1.86 1.74 1.76 1.59 1.40
MHEEP/S) 0.97 0.88 0.74 0.63 0.59
EV/EBITDA 15.31 10.45 16.56 9.90 7.89
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ABrEfkEREHTT) 2018 2019 2020E 2021E 2022E FiEFREHTT) 2018 2019 2020E 2021E 2022E
BhEE 772.94 70048 836.61 2,175.42 2,307.12 B 17,703.93  19,471.96 23,239.06  27,192.75  28,838.96
Jodlvetizsavldl s 1,024.82 863.63 1,110.34 1,363.18 117327 BAlpgA 14,803.45 16,735.50 20,066.61 21,953.61 22,505.43
FRAS TR 721.03 327.41 818.21 496.14 819.98 Bl RN 135.63 125.46 127.81 190.35 222.06
7 3,867.33 2,769.98 4810.74 3,689.46 491849 B EA 1,135.06 1,121.69 1,323.25 2,083.73 2,487.86
Hity 3,020.43 2,066.37 1,741.47 1,882.61 2,079.20 EEEA 74830 687.81 743.65 1,235.75 1,389.90
ahEEAT 9,406.54 6,727.88 9,317.37 9,606.81  11,298.07 MEER 96.27 87.15 183.59 27285 335.83
KHARR U 545.14 474.05 474.05 474.05 474.05 552 157.80 154.12 155.87 166.86 130.77
EIER= 8,447.95 8,080.47 7,823.00 757447 7,330.72 RrEmER% 251.01 (125.68) (108.00) 5.78 (75.97)
wREIR 326.96 313.67 260.40 288.24 310.94 ARMMEEE 0.59 0.47 0.50 0.50 0.50
TR F= 898.94 823.88 782.64 751.01 719.39 BEREWER (8.66) 35.60 (21.00) 1.98 553
Eift 662.06 736.91 595.21 649.51 619.04 Hith (229.74) (10.12) 41.00 (4.96) (12.05)
ERMB=ALE 10,881.04  10,428.99 9,935.29 9,737.29 9,454.14 BEFE 614.23 659.96 725.78 1,286.30 1,849.10
BrEgit 20,287.58 17,156.86 19,252.66 19,344.10 20,752.21 BASMIN 61.04 25.20 6.00 10.00 10.00
FZHAMERR 499154 2,532.06 5,087.08 3,394.14 3,830.60 BTt 57.46 18.82 10.00 10.00 10.00
JUAREEISIVENIL S 984.91 854.84 1,129.23 1,162.79 1,124.63 gz 617.80 666.33 721.78 1,286.30 1,849.10
Hit 3,828.43 3,154.34 2,099.32 3,006.12 2,490.85 s 100.43 107.46 116.87 207.86 299.11
bzl =y 9,804.88 6,541.25 8,315.62 7,563.04 7,446.08 EFE 517.37 558.87 604.91 1,078.44 1,549.99
KHAETR 645.02 274.72 662.50 500.00 552.90 DEARIRIRE 3433 (33.95) 1.69 (31.25) (20.29)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 483.04 592.82 603.21 1,109.69 1,570.28
Hith 191.84 137.98 164.91 151.45 158.18 SRS (T) 0.26 032 032 0.59 0.84
e ALt 836.85 412.71 827.41 651.45 711.08
bdi=giy 10,641.74 6,953.95 9,143.04 8,214.49 8,157.15
DEBRIRIN G 419.76 375.47 377.16 34591 325.63 FEWSLLE 2018 2019 2020E 2021E 2022E
B 1,847.64 1,847.64 1,865.76 1,865.76 1,865.76 Ai<EERD
BERR 6,044.08 6,045.56 6,045.56 6,045.56 6,045.56 Enllg 182.09% 9.99% 19.35% 17.01% 6.05%
B 6,749.16 7,296.66 7,866.70 8,917.93 10,403.66 BRI 296.47% 7.45% 9.97% 77.23% 43.75%
Hith (5,414.80) (5,362.43) (6,045.56) (6,045.56) (6,045.56) IHEFEAREFIE 103.55% 22.73% 1.75% 83.96% 41.51%
BEREATT 9,645.84  10,20291  10,109.62  11,129.60  12,595.05 RFIEEH
REFRARR E R T 20,287.58  17,156.86  19,252.66  19,344.10  20,752.21 ESES 16.38% 14.05% 13.65% 19.27% 21.96%

e 2.73% 3.04% 2.60% 4.08% 5.44%

ROE 5.24% 6.03% 6.20% 10.29% 12.80%

ROIC 16.21% 4.75% 6.09% 8.21% 13.06%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Raeh
&R 517.37 558.87 603.21 1,109.69 1,570.28 Tl 52.45% 40.53% 47.49% 42.47% 39.31%
IR 629.07 445,06 462.32 472.31 482.68 B RIRE 52.16% 22.60% 49.09% 16.69% 17.51%
W55 H 189.09 178.84 155.87 166.86 130.77 maptLE 0.96 1.03 112 1.27 152
REIRE 8.66 (35.60) 21.00 (1.98) (5.53) ERENLLEE 0.56 0.61 0.54 0.78 0.86
BnReTH (2,539.12) 1,242.06 (2,915.54) 183271 (2,066.23) Bistth
He 271.63 1,260.48 2.19 (30.75) (19.79) RIKTR B = 2743 20.62 2355 21.99 2274
SEFDASTH (923.31) 3,649.71  (1,670.95) 3,548.84 92.19 FHERR 7.89 5.87 6.13 6.40 6.70
B 7,365.49 (47.78) 83.40 23346 223.27 LEFEER 1.35 1.04 1.28 141 144
KHEAG 545.14 (71.08) 0.00 0.00 0.00 FRiER (7T)
Hifte (8,765.28) (511.50) (215.23) (451.98) (448.24) SRk 0.26 0.32 0.32 0.59 0.84
BREDAS R (854.66) (630.36) (131.83) (218.52) (224.97) BREENER -0.49 1.96 -0.90 1.90 0.05
RN 5,803.96 3,006.08 5,799.04 4,032.86 4512.66 BRER 4.94 5.27 5.22 5.78 6.58
BRIV R 6,471.92 (98.79) (820.88) (166.86) (130.77) fh{EH =R
Hity (10,953.18) (5.997.24) (3,039.26) (5,857.50) (4,117.40) =R 35.50 28.92 2843 15.45 10.92
EREIMES T 1,322.70  (3,089.95) 1,93890  (1,991.50) 264.48 [t = 1.86 1.74 176 159 1.40
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1531 1045 16.56 9.90 7.89
T FE NI (455.27) (70.60) 136.13 1,338.81 131.70 EV/EBIT 30.31 15.06 25.24 1312 9.81
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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. 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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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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