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Sk, 21 SFHEHEPR 2800 27T

B4 NEINE 2020 FEVER, 2020 FEEATISTIE I 839.82 {Z7T, YOY +32.42%;
SCINAEHEFSE 103.98 {Z7T, YOY+3.20%; SCINEAREGRRIES 2.30 T/Z, YOV +3.14%,
WERIEERE Q2 F=ERHA: HALRELIME I 839.82 1278, YOY +32.42%, IGIR
1 FEEEIERIET 7.33pct; SEMIERSFE 103.98 {27T, YOY +3.20%, & -ERIEAKSE
21.21pctoe DEEE, Q1. Q2. Q3. Q4 HBISEINEWL 73.4. 1254, 205.6. 4354312
7T, SIRIEERS BN -34.0%, +10.3%. +2.6%. 108.5%; 73 BISCEVAREEFTE 12.9. 16.9.
20.1. 54.1 27T, XIRIBEDBIF-13.7%. -20.8%. +12.1%. 16.24%, =EEERMD W
BX, HPEGEFEE ZEELSE, ERRLEEIRT. BIRATEEEFEEEE
FEWIEE, BHEEFRKGE 7.70pct = 33.12%, AFEFIRE FERIHIKGE
3.51pct ZE 12.38%, H: 1) HAERRGHNE: HAQTEFETE 7.70pct E
33.12%, EhEHF=FF &S ERIER 33.56%, IR EFWLE 7.7pct; Y EIRERIZR 9,544,
B EAEWAE 0.17pct; ¥l HHFEEFRIZR 74.58%, W EFIWLE 4.04pct. ERNERDXIFE,
4G (39.12% ). Hedb (34.41% ). HZR (36.04% ). Herh (34.60% ). PSR (24.41%). R
4t (43.42% ). ZRE5 (23.50%), FKib. %f. ER=ZARBGEFXRRS. 2) BELLF
T EEHTFAEEWWNIE. HEFRRD SER SR MIN/ S ERYE 2 9pct
= 6.8%, 3) HIN=EETH. HIRNAT=FHRERYE 2.70pct & 7.03%, HepHeEZk
R, BEEHR USHBRSBN 2.54%, 5.09%, -0.60%, B EERIHISBIKYGE 0.79pct.
Wr4g 1.15pct. WL4E 0.76pct, EFIBWNBEFISERASHVSERR K., GHES
R HESTADE, WHEHEHER, EEBBEXRSFH 088%. 1.76%, K ELFEDBIKEE
0.12pct. Y245 0.12pct. 4) REWEER FESTE: RRWEEEIASEI 38.23 (27T,
B FEETRRE 36.03%. 5) BFEB{EIRSK 6.40 1275, GVIEHEFUIEELE 6.16%.
SEBAIR: BIRATEEAENE 1130.01 1278, BEFEREM 19.3%, REfERL
&, BARATEFREE 7659, B EFFRIEF 1.19pct, BFFERQERIERIRARE
68.51%, & EFEFRIEF 1.35pct, {KF 70%E18LL; HARRARE 62.53%, B EFRIEZF
2.30pct, f&F 100%E18L%; RSEMWLE, RITEGEE 49520, AFHIHIE S
44.32%, EfhENE SLY 6.16%; HAFREIE, KEBMES G 63.28%, EEHREHSE,
o, AEEIESEEINRA S 4.74%, W EFWSE 0.25pct. HIRATETHES
541.97 1Z7%, MEREHELL 121 (BIRZRESE ), BT 10045184,
FRAEHERES . HEBREIE 15.4%: ATHRMBLNEE 11948 B A,
YOY+10.73%, LIEER 24268 1278, YOY+15.23%, HIRFKEN 116 =i, DIREE
1350 1275, ERIGEEN 697 1270, FIBTHMERLY 1657 575, iGN HiER 813
B, SRS, miNEELFI9 879 51.63%, 49.06%; EHE N 55.63%, SEZH
RS, o, REEF 2021 FHEBR 2800 1278, BIRIBIR 15.4%,

BEEIN: AT 2020 FEWRRIE, EFRRRIFEFFREHRTE; PR=£EI9XF,
REREEA; AEEHIRRMR S, AEEISIRHETIERKSE, RIBAREENR
FRKIES|, FHAIFUT EEAR 21-23 I3BEF)E, 95079 112.38. 123.64. 138.50 1275
(BU{& 108.93. 119.50. 128.82 27T ), XIRL EPS /3 2.49. 2.74. 3.07 7o/B% ( BU{E 2.41.
2.65. 2.85 70/B% ), #EFF “SIN” R,

REIRR: BENEKE. HEARIUE. =MMNISEN

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 6341993  83982.16  94,899.85 107,692.34 122769.27
HER (%) 25.09 32.42 13.00 13.48 14.00
EBITDA(E G 7T) 2045558  20,664.08 2061058 21279.80 2344238
EHEERTT) 10,075.24  10,397.79  11,237.77  12,364.00  13,850.49
B ER () 24.41 3.20 8.08 10.02 12.02
EPS(TT/BR) 2.23 2.30 2.49 2.74 3.07
TR (P/E) 5.46 5.29 4.89 445 3.97
% (P/B) 1.02 0.96 0.85 0.75 0.66
THEEZEP/S) 0.87 0.65 0.58 0.51 0.45
EV/EBITDA 5.60 5.74 3.79 4.02 3.79
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 4514195 54,197.40 9857335 10372512  110,644.49 EN 63,419.93  83,982.16  94,899.85 107,692.34  122,769.27
RIWTEER R R SR 287.97 469.76 41070 738.02 646.54 5% 37,532.66 56,168.89 63,630.35 72,369.26 82,685.11
FRAS TR 556.17 1,581.63 892.88 3,529.69 2,671.70 Bl RN 6,172.32 5,740.13 7,724.85 9,810.77 11,564.87
5% 139,782.67  187,607.92 20407221 23818435  248739.05 B EA 211026 213631 3,587.21 3,963.08 4,272.37
Hity 85,033.64 76,755.88  154,101.36 94,824.79  166,551.20 EEEA 3,958.29 4271.31 6,149.51 6,870.77 7,709.91
ahEEAT 270,802.40 320,612.61 458,050.49  441,001.97 529,252.98 TR 61.02 64.13 94.90 107.69 122.77
KEB R 35,954.58 45,834.01 55,834.01 65,834.01 75,834.01 45522 101.10 (503.06) (793.17) (2,613.90) (2,904.08)
EIER= 1,248.70 1,706.14 1,928.71 2,136.27 2,328.84 RrEmER% (218.28) (640.29) (100.00) (300.00) (300.00)
wREIR 0.00 0.00 0.00 0.00 0.00 ARMMEEE 501.35 535.66 706.49 802.16 896.39
TREF= 31.62 2339 26.45 3071 3597 BRSNS 5976.02 3,822.61 6,010.69 5,510.69 5,719.55
Hifty 25,251.52 30,164.65 32,733.75 35,442.85 38,271.95 Hitb (12,490.59) (7.960.06)  (13/434.35)  (1262570)  (13,231.90)
ERMB=ALE 62,486.42  77,728.20  90,522.92 103,443.85 116,470.78 BEFE 19,715.78  20,346.51  21,323.38  23,797.52  26,234.29
BrEgit 334,815.97 401,629.59 550,851.74 546,810.57 648,367.71 BASMIN 100.55 49.67 50.00 170.00 120.00
FZHAMERR 3,295.60 2,794.62 0.00 500.00 1,000.00 B 307.11 362.06 27352 288.23 273.45
JUAREEISIVENIL S 19,775.73 29,806.86 27,813.95 41,338.89 37,211.96 gz 19,509.22  20,034.12 21,099.86  23,679.29  26,080.84
Hitg 16525891  196,393.31  329,698.30  290,961.63  372,650.24 FriS®t 4,044.20 4,793.49 4,251.62 5114.73 5,346.57
bzl =y 188,330.24  228,994.79  357,512.25 332,800.52  410,862.20 EFE 15465.02  15,240.63 16,848.24 1856457  20,734.26
KHAERR 27,594.62 41,570.27 42,094.21 44,409.41 47,825.75 DRI 5,389.78 4,842.85 5,610.46 6,200.57 6,883.78
N3RS 28,994.07 24,876.05 29,876.05 31,376.05 32,876.05 AETFEATSAE 10,075.24 10,397.79 11,237.77 12,364.00 13,850.49
Hith 7,527.60 12,150.66 14,150.66 16,150.66 18,150.66 SRS (T) 2.23 2.30 249 2.74 3.07
e ALt 64,116.28  78596.98  86,120.92  91,936.12  98,852.46
bdi=giy 252,446.53 307,591.78  443,633.18 424,736.64  509,714.66
DEBRIRIN G 28,275.35 36,559.68 4217014 48,370.71 55,254.49 FEMSELLE 2019 2020 2021E 2022E 2023E
B 4,514.58 4,514.58 4,514.58 4,514.58 4,514.58 Ai<EERD
BERR 3,711.71 2,736.40 2,736.40 2,736.40 2,736.40 Enllg 25.09% 32.42% 13.00% 13.48% 14.00%
B 49,203.11 52,667.39 60,533.83 69,188.63 78,883.98 BRI 29.89% 3.20% 4.80% 11.60% 10.24%
Hith (3,335.31) (2,440.25) (2,736.40) (2,736.40) (2,736.40) IHEFEAREFIE 24.41% 3.20% 8.08% 10.02% 12.02%
BEREATT 82,369.44  94,037.81 107,21856 122,073.93  138,653.04 RFIEEH
RN 334,815.97  401,629.59 550,851.74  546,810.57  648,367.71 ESES 40.82% 33.12% 32.95% 32.80% 32.65%

e 15.89% 12.38% 11.84% 11.48% 11.28%

ROE 18.63% 18.09% 17.28% 16.78% 16.61%

ROIC 21.35% 14.64% 14.24% 18.86% 17.78%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 15,465.02 0.00 11,237.77 12,364.00 13,850.49 o 75.40% 76.59% 80.54% 77.68% 78.62%
IR 195.74 0.00 80.37 96.17 112.17 BRARE 57.73% 57.98% 14.81% 16.42% 14.09%
558 2,788.07 0.00 (793.17) (2,613.90) (2,904.08) mENLLEE 1.44 141 1.28 133 1.29
REIRE (5,.976.02) 0.00 (6,010.69) (5,510.69) (5,719.55) RENELER 0.70 0.59 0.71 0.61 0.69
BnReTH (7,912.00)  100,518.79 36,187.53 (7,118.38) (3,902.66) Bistth
He 333847 (100,518.79) 6,316.95 7,002.73 7,780.17 RIKTR B = 324.20 221.67 21557 187.50 177.34
FEFNER 7,899.28 0.00  47,018.77 4,219.94 9,216.53 FIREEE 0.50 0.51 0.48 0.49 0.50
B 10,177.84 5,705.58 8,306.00 8,308.00 8,310.00 LEFEER 021 0.23 0.20 0.20 0.21
KHIRE 11,167.29 9,879.43 10,000.00 10,000.00 10,000.00 FhefEtR (75)
Hifte (30,985.84)  (25621.58)  (23803.84)  (25596.07)  (25,772.44) SRk 2.23 2.30 2.49 2.74 3.07
BREDAS R (9,640.71)  (10,036.57)  (5497.84)  (7,288.07)  (7,462.44) BREENER 1.75 0.00 1041 0.93 204
RN 92,694.36 10872522 11445454  123,769.74  130,186.08 BRER 11.98 12.73 14.41 16.33 18.47
BRI RS 23271 (521.99) 527.53 2,644.41 2,934.59 B
Hity (87,813.45)  (96,480.81) (112,127.06) (118,194.24) (127,955.39) e 5.46 5.29 4.89 4.45 3.97
EREIMES T 511362  11,722.42 2,855.01 8,219.90 5,165.28 [t = 1.02 0.96 0.85 0.75 0.66
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5,60 5.74 3.79 4.02 3.79
T FE NI 3,372.19 1,685.85  44,375.94 5,151.77 6,919.37 EV/EBIT 5.63 5.74 3.80 4.04 381
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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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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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