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. AFKM 2020 FF4R, 2020 EATTME WA 252.23 1278, B
EUi84< 11.79%, SCILYARHEF5E 6.08 1275, EIELIEE 21.91%, 202004 2
SISLIE WM 64.98 127T, BIELIEIE 19.76% ; SLIARHEF)E 1.82 127T,
[EELIEI< 234.49%

e ciasE, aa WEHRE, 2020 FEAFSSIE A 252.23 1278, B
ECIEK 11.79%, H 04 XBSEIE WU 64.98 27T, EIECIEE 19.76%;
PDREFRE, ATAF@EEIE WA 220.58 1278, FEIELIEN 9.81%, H
h, RAMEWKNBLLIEIN 3.39%, EMIL4RE W NB LM
23.90%; HASEIEWMIA 20.27 1Z7T, BEECIGHN 21.43%; Ehi7sCH
EV I 8.99 12T, EIELIENN 39.81%, T EESIREHME B tHMiEy
X; PHXRE, A8 LE/IMB/AEIMNCIE KN 68.02/118.88/62.93 12
TG, EIELIENN 15.21%/2.94%/27.19% . MFESHEERKRE, BE90/EBRT/T0H
/B E S BRI +16%. -1%. +11%. -8%.

FRIDMERFEE LSRR AES, BAXTREE. A7 2020 FEF=
79 27.05%, B 5.83 MNES S, Hib o4 EFZERELE-12.42pct, FE
RER 1) AEHTHRNEN, BRAAZEPIMEE RN ; 2) R
MIBIFLEE LK, EBRRAED . BANENERAEARANBERT, 28
FEEDFTIRRIEIEDD, 2020 SREHEEBERN 17%, RED 4pct, Hep
Q4 $HEZRFRER 3.94%, BEELREIZD 14.66pct, 2020 FELFELIITREF!
iH 6.08 127T, EIELIZE 21.91%, EFIZREF 0.2pct & 2.4%,

ERERDHERILRIT, 2TREEBEEFRSBARKERER, KR
PITWHNINERIERE, AT RRNZR TSRS, ER+E2R,
AEBEEENE, RERMRERR, FLREREBITURFHHAIICEE
B, AERAZASFITMPAtXI N, STERBXAORERR. FiY
MERIBIRMABBTIRE, §FRAET8E, FHRfhiz. £E£ 5,
HEATHUS SOP ARERRIE, AR “NaTH” mEBEBARR, FEFAEH
18, R—inENEr. EBRERSE, R wMs SESERSE. TMS
ZREERFAFIREMEGRE, ENSRERE. HRE LFINRIRGED
ARATIRKEREEEM, BEFASERRPIURAIST R AB R IFHEES.

BRI . RIBEFRBARZRABDEINTN, BINEER 21-22 FEPHMIEDL
BB 1T, BRAEDDPARK, FRItAE 2021-2023 FELIMF W
279.55/305.59/335.11 1275 (21-22 SFHIEA 278.90/314.41 {275 ), ELL
+10.83%/9.32%/9.66%, SCIRIFEHEFIIE 6.91/8.02/9.32 1275 ( 21-22 SFRIE
79 6.79/8.34 127 ), EEL+13.76%/16.10%/16.18%, EPS 438159 0.56/0.66/0.76
TG, HRBARE “IN R,

RBERR: TWRET; B REmEERK; BRTeXiE; ™
AR IR .

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 22,563.24 2522272 2795453 3055893  33510.79
HER (%) 7.52 11.79 10.83 9.32 9.66
EBITDA(E G 7T) 2,425.23 1,236.05 2,025.83 2,271.79 2,551.22
EHEERTT) 498.41 607.59 691.18 802.46 932.34
B ER () 4584 21.91 13.76 16.10 16.18
EPS(TT/BR) 0.41 0.50 0.56 0.66 0.76
TR (P/E) 46.58 3821 33.59 28.93 24.90
% (P/B) 4.06 3.70 3.41 3.16 2.91
MHEEP/S) 1.03 0.92 0.83 0.76 0.69
EV/EBITDA 6.72 17.29 10.70 10.37 7.54
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G L= Dakan) 2019 2020 2021E 2022E 2023E FEEE\HTT) 2019 2020 2021E 2022E 2023E
whEs 2,480.00 2,949.35 5,399.21 3,606.92 8,246.50 EN 22,563.24 2522272  27,954.53  30,558.93  33,510.79
N7 A R IR 1,598.36 1,815.45 2,783.96 2,267.30 3,271.89 B 15504.70  18,712.36 2035450  22,182.59  24,199.24
FRAS TR 476,57 524.69 626.01 678.83 744.63 SN Z Sl 86.92 86.34 83.86 152.79 201.06
=i 2,306.98 2,862.34 2,571.82 3,458.96 3,120.08 B 4,860.23 4,308.68 4,954.99 5,351.38 5,886.52
Hith 34361 825.02 411.96 481.46 450.67 BEER 695.58 820.00 885.60 929.88 1,004.27
maEr-at 7,20551  8976.85 11,792.96  10,493.46  15,833.77 &z 68.14 72.84 71.40 7497 80.22
KEARAIG B 75.20 115.21 115.21 115.21 115.21 5528 104.57 93.29 55.05 59.43 41.48
e 7,590.97 8,370.11 8,270.16 8,074.05 7,807.25 BrER{ERS (195.59) 65.44 27.98 46.71 46.71
IR 669.06 675.78 441.47 312.88 217.73 RIMBEZENWLER 0.00 0.00 8.39 (0.47) (0.47)
TR &= 369.94 459.75 413.77 367.80 321.82 BRI ES 3.14 6.16 1.00 1.00 1.00
Hith 1,726.43 1,712.21 2,095.30 2,070.98 2,068.43 Hith 300.38 (138.79) (18.79) (1.06) (1.06)
EREEEA T 10,431.60 11,333.06  11,335.91  10,940.92  10,530.45 EFiE 1,135.17 1,196.38 153054  1,761.69 2,051.81
BrERit 17,637.11  20,309.91 23,128.86 21,434.38  26,364.22 SN2 IN 19.03 33.67 26.24 26.32 28.74
FEHRfERR 1,493.96 1,314.42 1,500.00 1,500.00 1,500.00 Blshsz 80.43 73.14 88.60 80.72 80.82
SRR R LA IR 2,514.82 2,987.73 2,916.65 3,617.04 3,510.64 = 1,073.78 1,156.91 1,468.19 1,707.29 1,999.74
Hits 4,222.00 4,704.66 7,285.38 4207.34 8,207.63 I 391.33 371.77 503.43 567.02 674.92
e ST 8,230.77 9,006.81  11,702.03 9,324.38  13,218.27 ERE 682.45 785.14 964.76 1,140.26 1,324.81
KERERR 617.46 47731 600.00 600.00 600.00 DR IRIRER 184.05 177.55 273.57 337.80 392.47
RIS 830.58 834.08 417.04 139.01 69.51 HETFEAREFE 498.41 607.59 691.18 802.46 932.34
Hith 541.36 1,076.45 695.43 771.08 847.65 SR (5T) 0.41 0.50 0.56 0.66 0.76
Rt 1,989.39 2,387.83 1,712.47 1,510.09 1,517.16
mEAT 10,220.17  11,394.65 13,41450 10,834.47 14,735.43
DEERIRINGE 1,699.00 2,636.18 2,909.75 3,247.55 3,640.02 TEMSHE 2019 2020 2021E 2022E 2023E
B 1,224.49 1,224.49 1,224.49 1,224.49 1,224.49 o723 2va)
N 1,689.64 1,689.96 1,692.41 1,692.41 1,692.41 EN 7.52% 11.79% 10.83% 9.32% 9.66%
B 4,657.15 5,105.87 5,580.12 6,127.88 6,764.28 BALAE 29.22% 5.39% 27.93% 15.10% 16.47%
Hith (1,85334)  (1,74123)  (1,692.41)  (1,69241)  (1,692.41) IHETFRATESFE 45.84% 21.91% 13.76% 16.10% 16.18%
BRI ST 7,416.94 8,915.26 9,714.36  10,599.92  11,628.79 HFIBES
MEMRERNIES  17,637.11  20,309.91 23,128.86  21,434.38  26,364.22 EF= 31.28% 25.81% 27.19% 27.41% 27.79%
VBRI 2.21% 2.41% 2.47% 2.63% 2.78%
ROE 8.72% 9.68% 10.16% 10.91% 11.67%
ROIC 13.28% 13.50% 13.45% 23.12% 18.02%
NERBREGT) 2019 2020 2021E 2022E 2023E Lty
&R 682.45 0.00 691.18 802.46 932.34 BFElEE 57.95% 56.10% 58.00% 50.55% 55.89%
irIRfEsE 817.33 0.00 440.24 450.67 457.93 BRRE 6.24% -0.05% -29.60% -12.83% -52.19%
5522 A3 147.93 0.00 55.05 59.43 4148 Mot 0.88 1.00 1.01 1.13 1.20
HRIRE (3.14) 0.00 (1.00) (1.00) (1.00) EREIEL R 0.60 0.68 0.79 0.75 0.96
BEiERE%T 659.36 1,528.33 166187  (2,789.71) 3.272.28 EiEheh
HE 10578 (1,528.33) 281.97 337.33 392.00 KR R 1392 1478 12.16 12.10 12.10
FEEFNETR 2,409.72 0.00 3,129.31  (1,140.82) 5,095.03 FEERER 10.40 9.76 10.29 10.13 10.19
BARSZH 1,915.34 596.26 441.02 435 (26.57) BRFEREE 127 133 1.29 1.37 1.40
KEpS R 1.64 40.01 0.00 0.00 0.00 SgiE (5T)
Hith (3,745.57)  (2,486.05) (477.82) (65.30) (21.96) =gt 0.41 0.50 0.56 0.66 0.76
BEEDINETH (1,828.59)  (1,849.79) (36.81) (60.95) (48.53) BREZNER 197 0.00 256 -0.93 416
B 2,942.61 2,945.26 2,523.32 2,246.94 2,177.44 ERSEF" 4.67 5.13 5.56 6.00 6.52
BRAN R (99.52) 19.45 (1.32) (59.43) (41.48) fh{EE=R
Hith (501311)  (2,799.83)  (3,164.65)  (2,778.03)  (2,542.88) MR 46.58 38.21 33.59 28.93 24.90
ERFEIIMS R (2,170.02) 164.88 (642.65) (590.53) (406.92) MR 4.06 3.70 341 3.16 2.91
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.72 17.29 10.70 10.37 7.54
D& hNER (1,588.90)  (1,684.91) 2,449.86 (1,792.30)  4,639.58 EV/EBIT 10.10 17.29 13.67 12.94 9.19
BEERIR: RAEASE, RKIESHRR
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
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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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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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