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mEdl ., IFRIREREE

B QRS 2020 FEWE, 2020 FEATTIMEWUIA 821.71 1275, YOY+34.60%; SE
TAREFE 52.20 {278, YOY+29.85%; SLIMEAEALUIE 1.20 7T/8%, YOY+31.87%.
WERFHETE, NEEIVRIBERE 40%: HINATLIME WA 821.71 27T, YOY+34.60%,
% FEEEHBREF 26.49pct; SCINYIEREFE 52.20 12T, YOY+29.85%, 1%+ EEEIHAUIAE 3.36pct.
HEEE, Ql. Q2. Q3. Q4 DRISEMEU 67.1. 174.1. 139.4, 441.1127T, FINIEESD B
J9+11.8%. +5.5%. +46.5%. 52.0%; S BUSCENVAEHEF)E 430 12.7. 104, 24.8 27T, XKL
BRI BUFI+40.7%. +11.3%. +29.0%. 40.3%. EBEEABMRRTR(HEE, Q3. a4 Bl
RIAREFDISERS IR KIEERT, (B8 F S REHERILIR. SHRIATER.
IFELSFEYESAEIE I, 3ESFIRE FEFRHIEYE 0.24pct E 6.35% (DEEE,
Q1~Q4 58I 6.45%. 7.30%. 7.45%. 5.62%, PUZ=EAEHSEREREIE ).
HREFNREGH TR, SFFIERENEE: HRATERNETE 6.52pct ZE 20.06%, HAEH
TV ENERTB 6.66pct = 18.88%; PXIHEIME, H4&K. FOlb. EEg. ELhEFNRL 3
73 17.66%. 24.28%. 24.89%. 16.74%, R -FFEIHAS BINKILE Spct. WI4E 4.10pct. WI4E 9.08pct.
W4E 12.35pct. BERETFATEHRNTERNKERIZF, FEHNEEFRR FFRER
B&4E 0.40pct & 6.68%: 1) IREUERAIILIN . HINAEIREWES 23.91 1270, B EFEHN 1577
1270 (B FRERKIINREEKES, HRERREREREFRERSLKT 95 27T, BE
FEEIHAIENN 2.82 1ZTTRURMEIRK ); 2) HRIEZEFRERBRTRL : BRI N EIHAIE) 28 PSRRI R
2.92pct & 6.35%, =EHRMNERER 7 EFFTTEBNERMNEN N, HPEEER. 512
BER, USHERSFN 2.92%. 2.41%. 1.02%, & EFREISFIMESE 1.28pct. 4R 1.18pct.
W4E 0.46pcto

SREFEIANR: BIRATDESRHENE 106039 1278, YOY-55%%, REiERLEE, HiR
NEEFRIRER 83.18%, B EEFRKYSE 0.25pct, FIRERIGERAEFRIER 79.09%, &k
FRIRF 1.47pct; BRARISTAERER 94.90%, 32 E AR 43.04pct; —FRIEIHARSS G 30.67%.
NEEFUE 498.05 1278, WEREELL 1.53X (HRFRESH 1.06X ), HHIANT =KLk
B EIAIR.

WSS BiR, METHEUK=ARKEE. PR ATSTIEESE 2180.11 27T,
YOY+3.31%, SEEHEMN 152852 75, YOY-10.78%, SLHIHEIIMN 14263 To/FXK,
YOY+15.7%, SERIFETHMEE 1115 B, SEEEMN 6347 7T0/FXK, HNEEMR 402
1275, FRNEEMIIE 18.44%, EBEMN/HEINT 44 5%, REOARE, WHsekosH L,
—ZZ A 7o XIS L, K=/, BR=/A. XEEALD B 39%. 13%. 11%. HiR
THbER 4251.97 B, OB 278 FEERK; TiEESXKIEE, XEE. K=/,
=f. FEE. RibHLES B 11.24%, 15.41%, 17.30%. 4.18%. 51.87%.

BREN: ~F 2020 FEWVSHETRE, HENERIXRTHEEEBin; BHREFERS
BNE, ERTEHRNCEEENEET, $HR4EFENTRENSE; BR=E%&MX
IRERE— AT EEFMZIAR, THEMD; RSN TMEHEUK=fANE,
THEBERREE, RFERME—ENEK=E, RIBATDUSENRAFIES, HNFTT
V8 21-23 FEFiE, 98I 6831127t 73.331Z7T. 78.07 1Z7T (HifE 71.75. 86.22. 93.21
1Z7%), XIRLPE 8079 3.85X. 3.59X. 3.37X (RHH{E 3.60X. 3.00X. 2.77X ), HEFFLNIFHK.
REEHRR: BEMSKEL. HERKRMER. BMETRE

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 61,049.37 82,171.24 102,714.06 123,256.87 141,745.40
HER (%) 8.11 34.60 25.00 20.00 15.00
EBITDA(E G 7T) 911058  11,884.05 1304596 14,01887  15052.99
EHEERTT) 4,020.17 5,220.29 6,830.55 7.333.04 7,807.12
R () 33.21 29.85 30.85 7.36 6.46
EPS(TT/BR) 0.97 1.26 1.65 1.77 1.89
TR (P/E) 6.54 5.04 385 3.59 337
%R (P/B) 0.98 0.86 0.85 0.73 0.63
TEEKP/S) 0.43 0.32 0.26 021 0.19
EV/EBITDA 12.09 7.55 7.46 6.88 6.33
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 41,978.20 49,804.58 51,357.03 51,767.88 49,610.89 EN 61,049.37  82,171.24  102,714.06 123256.87  141,745.40
RIWTEER R R SR 1,169.33 1,505.21 1,661.81 1,727.75 1,776.51 5% 44,822.87 65,689.78 82,109.62 98667.12  113,679.81
FRAS TR 6,004.54 9,980.17 11,870.11 13,344.82 14,443.58 Bl RN 3,914.66 3,703.35 5,484.93 6,840.76 8,192.88
e 17583853  187,11823 21430656  234,080.69  249,058.49 B EA 2,568.82 2,402.21 3,009.52 3,611.43 4,294.89
Hity 45,508.47 52,679.37 58,977.07 64,364.46 69,377.64 EEEA 2,187.69 1,978.17 2,485.68 2,995.14 3,444.41
ahEEAT 270,499.07 301,087.55 338,172.58 365,285.61  384,267.10 TR 0.00 66.73 82.17 99.35 113.83
KHARR U 14,848.25 30,114.14 4511414 60,114.14 7511414 552 905.76 840.42 855.11 866.82 808.42
EIER= 4,149.45 4,268.63 5121.33 5946.18 6,739.27 RrEmER% (588.23) (794.91) (750.00) (750.00) (750.00)
ERIRE 47.26 31.98 55.19 69.11 7747 ARMMEEE (9.47) 112.97 130.07 162.98 181.32
TREF= 993.63 975.78 986.12 994.53 1,001.00 BRSNS 814.09 2,390.95 2,400.00 1,800.00 1,800.00
Hifty 15,014.23 15,423.76 16,426.94 17,430.49 18,432.62 Hitb (393.40) (3,367.75) (5,060.14) (3,925.96) (3,962.65)
ERMB=ALE 3505282  50,814.30  67,703.72  84,554.46  101,364.50 BEFE 6,826.58 9,149.32 11,967.10  12,889.23  13,942.48
BrEgit 307,551.88  352,301.85 406,876.30 450,973.40  486,476.05 BASMIN 83.59 95.60 79.71 86.30 87.21
FZHAMERR 7,745.55 3,713.25 10,750.21 14,918.52 17,521.37 B 139.54 42453 150.00 150.00 150.00
JUAREEISIVENIL S 20,395.90 30,884.38 36,171.81 40,459.66 43,537.09 gz 6,770.62 8,820.40 11,896.81  12,825.53  13,879.69
Hith 148,616.56  183,444.92 22200172  252,95454  281,252.97 FriSH: 2,449.26 3,329.05 4,472.30 4,767.25 5,205.12
bzl =y 176,758.02  218,042.55 268,923.73  308,332.72  342,311.43 EFE 4,321.36 5,491.35 7,424.51 8,058.28 8,674.57
KHAERR 66,519.04 53,227.88 54,636.39 5191614 45,557.64 DRI 301.19 271.05 593.96 725.25 867.46
RF RS 12,252.76 19,280.47 19,330.47 19,380.47 19,430.47 RETFEATSFE 4,020.17 5,220.29 6,830.55 7,333.04 7,807.12
Hith 1,123.28 2,493.71 399371 5493.71 6,993.71 SRS (T) 0.97 1.26 1.65 1.77 1.89
ERmAmSi 79,895.09 75,002.05 77,960.57 76,790.31 71,981.81
bdi=giy 256,653.10 293,044.60 346,884.30  385,123.03  414,293.24
DEBRIRIN G 24,154.36 28,564.22 29,158.18 29,883.43 30,750.89 FEWSLLE 2019 2020 2021E 2022E 2023E
B 4,082.00 4,136.52 4,140.26 4,140.26 4,140.26 23573
BARRTR 3,889.18 4,426.12 4,426.12 4,426.12 4,426.12 Bl 8.11% 34.60% 25.00% 20.00% 15.00%
B 17,047.81 21,912.17 26,693.55 31,826.68 37,291.66 BRI 6.11% 34.03% 30.80% 7.71% 8.17%
Hith 1,725.44 21823 (4,426.12) (4,426.12) (4,426.12) IHEFEAREFIE 33.21% 29.85% 30.85% 7.36% 6.46%
BERNEAT 50,898.78  59,257.26  59,991.99  65,850.37  72,182.81 ERIgEH
REMRERNEESIT  307,551.88  352,301.85 406,876.30  450,973.40  486,476.05 ESES 26.58% 20.06% 20.06% 19.95% 19.80%
e 6.59% 6.35% 6.65% 5.95% 5.51%
ROE 15.03% 17.01% 22.15% 20.39% 18.84%
ROIC 4.89% 6.09% 8.56% 8.49% 8.68%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 4,321.36 5491.35 6,830.55 7,333.04 7,807.12 o 83.45% 83.18% 85.26% 85.40% 85.16%
IR 186.79 203.43 223.75 262.82 302.08 B RIRE 135.00% 88.47% 100.31% 91.29% 81.82%
W55 H 1,299.82 1,267.64 855.11 866.82 808.42 maptLE 1.54 1.38 1.26 119 113
REIRE (814.09) (2,390.95) (2,400.00) (1,800.00) (1,800.00) RENELER 0.55 0.52 0.46 043 040
EEReTH 15,123.02 94,124.19 7,028.50 10,999.50 11,018.87 Eizgth
HE (4,720.89)  (77,342.15) 724.03 888.22 1,048.78 Joilidl SNk RS 50.34 61.45 64.86 72.73 80.90
FEFNER 15,396.02 21,353.51 13,261.95 18,550.40 19,185.27 FIREEE 0.38 0.45 051 0.55 0.59
B 6,729.13 14,169.01 14,610.00 14,610.00 14,610.00 LEFEER 021 0.25 0.27 0.29 0.30
KHEAG 5,547.79 15,265.89 15,000.00 15,000.00 15,000.00 FRiER (7T)
Hifte (18,696.14)  (47,156.35)  (43,080.14)  (45029.29)  (44,593.76) SRk 0.97 1.26 1.65 1.77 1.89
BREDAS R (6,419.21)  (17,721.45) (13,470.14) (15419.29) (14,983.76) BREENER 3.72 5.16 3.20 448 463
RN 110,691.03  102229.93 11153545  111,881.93  108,673.98 BRER 6.46 7.41 7.45 8.69 10.01
AR (707.59) (1,204.88) (5,481.36) (852.47) (794.07) fEEHER
Hity (114,844.80) (100,401.91) (104,293.45) (113,749.72) (114,238.42) =R 6.54 5.04 385 3.59 3.37
FREDASHR (4,861.37) 623.14 1,760.64  (2,720.26)  (6,358.50) i) 0.98 0.86 0.85 0.73 0.63
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.09 755 7.46 6.88 6.33
T FE NI 4,115.44 4,255.21 1,552.45 410.86  (2,157.00) EV/EBIT 1231 7.67 7.59 7.01 6.46

BRKIR: RERE, RXUESHTAHR
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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.

BT
251 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = 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
b= 293" Lig =
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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