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20 FEmiMBESBERIE, BERTNARTSHEH

E

<R 2020 FEELIME WM 30.08 27T, YOY-10.92%; SLIAEF L
ANERIRAEF)E 1.95 127, YOY-47.43% . IREHT 6.60 {ZRRAIRAS, LT
WEEERIES 031 T, ANF 2021 F—FEITMEWMAN 7.35 27T,

YOY+21.36%; SEIFEF EHARRERANEFE 0.57 1275, YOY+12.09%;
LIS R IES 0.09 Tt

BREA . REFSWNREGR, =KWSRREFRFFERE TR

PABE, 2020 F, RERERSITIMA 12.05 27T, yoy-12.37%;
AR SSSCIMIN 14.11 1278, yoy-16.04%; FEFINSSLIUIAN 3.07
1275, yoy+36.30%. EFERITHE, BREFA 11.38% (yoy-10.10pcts ), FH
FU79 22.22% (yoy-5.03pcts ), FREFIF 17.96% (yoy-2.11pcts )o

HIENEER AT EET R 20 EHFHINIEIE T8 . BREX S EEE R
N1 yoy-18%, IHEER yoy-28%, BEEMNS yoy-24%%; MHIFSERARFIML R
k. BEFRRBKEIEL FRAZY 29% . 27%; REFIEIAM =AM EIEL TFEEL 12%.
20%.

—FERNEMIN yoy+21.4%, MEFRERECEREGT 21.3%, FABENEF
EHEE BN ASHEE—ERM, M 21 F Q1 BEREIESR, B35~
i BELLE R .

HLMBRESHER, BHSERSmELRR

RNEFRREH A EESRIMBEIR, EPFr~ 500 BREERRATBE
AR NIE, F7~ 6000 BEERFEAME EHNRBLEMNR, AR
BEIARRI SRIIB IR A T IRIE

NEINREFHKE I EEEE, RigeRaML . SinERit, 2020
FTHEFETHTIMER. MRS, Z2HE. TR, BIIFIER
EFE, F2020F7 BIERAFILEIR, &L 2020 FIRESHK KB,
D, HRE, S8t SRR TEET, =HEEtLEIEER
T, #—SMUINMERBEFT TS, RBAETENE8M, HEHRAEIC
TIF, SELEmRERENEM.

ENTNSEE
EERATTmNMEECEBMNFMEHRE, FMITAT 2021~2023 FiEFE

2504 3.0. 4.2, 5.41275T (21/22 FRHEN 5.03. 6.11127T ), HEiF LR
AR EITER o

ReiRz: RGTWSESES, FHNEEHHEJRTRE, REER K~
RN KIEREED .

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 3,377.17 3,008.26 3,670.08 4.293.99 4,938.09
HER (%) 12.54 (10.92) 22.00 17.00 15.00
EBITDA(E G 7T) 833.36 592.39 685.49 856.87 1,016.52
EHEERTT) 370.84 194.96 298.71 420.41 539.55
HER (%) 16.09 (47.43) 53.22 40.74 28.34
EPS(TT/BR) 0.56 0.30 0.38 0.54 0.69
THEER(P/E) 12.68 24.12 18.62 13.23 10.31
MISEE(P/B) 1.36 1.08 1.17 1.10 1.03
THEEZEP/S) 1.39 1.56 1.52 1.30 1.13
EV/EBITDA 5.13 7.13 6.79 5.19 4.07

BEBRIR: wind, XKRIESHRFT
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BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
whEe 191.19 344.01 55051 858.80 987.62 BN 3,377.17 3,008.26 3,670.08  4,293.99  4,938.09
Jolr &S aviialie 479.63 469.04 448.48 625.01 609.51 Bl A 2,527.75 2,458.44 2,861.56 3,268.16 370258
FRAS TR 46.56 61.30 81.78 70.68 102.75 BAlFue RN 15.25 15.03 17.27 20.35 2377
Fie 893.21 1,121.84 944.85 1,415.49 1,258.60 Bl #EA 104.49 59.36 77.07 90.17 103.70
Hith 1,022.72 848.57 810.16 825.86 832.15 BEEA 131.29 133.70 161.48 193.23 222.21
wEIEr At 2,633.30 2,844.75  2,835.78 3,795.84  3,790.62 HaZER 148.77 128.39 157.81 184.64 212.34
KEARAUR & 0.00 0.00 0.00 0.00 0.00 5522 38.44 25.89 45.82 41.72 36.81
BE&= 1,961.45 2,190.41 2,109.69 2,009.70 1,888.13 RFER{BERSK 0.00 0.00 0.34 0.11 0.15
EEIR 139.31 269.91 281.95 289.17 293.50 AfMMEZEE 1.84 0.21 0.00 0.00 0.00
TR &= 120.56 163.98 158.72 153.45 148.19 BRI 23.97 23.53 17.01 21.50 20.68
Hith 287.83 205.70 219.25 236.87 220.60 Hith (54.78) (62.00) (34.01) (43.01) (41.36)
EREr=Eit 2,509.15 2,829.99 2,769.61 2,689.18 2,550.42 ZWFIE 440.15 225.72 365.72 517.11 657.21
Bresit 514245 567474 560538 648502  6,341.05 BASMIN 0.86 0.44 0.69 0.66 0.60
FEHAMER 279.60 607.47 433.76 548.08 352.66 Bz H 23.77 20.10 22.13 22.00 21.41
NZ{F AR R R R 398.00 543.00 251.87 655.95 37255 FEsE 417.23 206.05 344.29 495,77 636.39
Hith 143.75 139.80 134.79 202.09 158.42 RSt 4575 10.58 44.76 74.37 95.46
mAEEET 821.35 1,290.27 820.42 1,406.12 883.63 YEFE 371.48 195.46 299.53 421.41 540.94
NGB 0.00 0.00 0.00 0.00 0.00 DEBRIRIRE 0.65 0.51 0.82 1.00 1.39
RIS 825.64 0.00 0.00 0.00 0.00 HETFEATEFE 370.84 194.96 298.71 420.41 539.55
Hith 19.24 14.56 18.92 17.58 17.02 R (7T) 0.56 0.30 0.38 0.54 0.69
E|S = 844.89 14.56 18.92 17.58 17.02
mEat 1,666.24 1,304.83 839.34 1,423.69 900.65
DEERRINGE 18.19 15.67 16.50 17.49 18.88 EEMSHE 2019 2020 2021E 2022E 2023E
2% 539.26 660.32 781.37 781.37 781.37 Hiicgeh
BARTR 1,363.08 2,16357 2,163.57 2,163.57 2,163.57 S9N 12.54% -10.92% 22.00% 17.00% 15.00%
BiFlE 2,895.70 3,759.08 3,968.18 426247 4,640.15 EAlE 13.81% -48.72% 62.03% 41.39% 27.09%
Hith (1,34001)  (222873)  (2,16357)  (2,16357)  (2,163.57) HEFBAREAE 16.09% -47.43% 53.22% 40.74% 28.34%
BHREEETT 347622 436991  4,766.04 506133  5440.40 HFIBEH
REMBER RS 5,142.45 5,674.74 5,605.38 6,485.02 6,341.05 SRS 25.15% 18.28% 22.03% 23.89% 25.02%
e 10.98% 6.48% 8.14% 9.79% 10.93%
ROE 10.72% 4.48% 6.29% 8.34% 9.95%
ROIC 13.63% 7.20% 9.33% 12.37% 15.03%
NeRBERETGTT) 2019 2020 2021E 2022E 2023E ffReeh
EFiE 371.48 195.46 298.71 420.41 539.55 BrERRE 32.40% 22.99% 14.97% 21.95% 14.20%
HrIAREsH 209.15 226.92 273.94 298.04 322.50 e 26.41% 6.03% -2.45% -6.14% -11.67%
5528 43.19 26.40 45.82 41.72 36.81 mantkE 321 2.20 3.46 2.70 429
BBRSE (23.97) (23.53) (17.01) (21.50) (20.68) REILLER 212 1.34 2.30 1.69 2.87
BiEReE (430.12) (37.06) (89.87) (199.36) (177.33) Eisteh
HE 204.71 (41.06) 0.82 1.00 1.39 RIWIFR BEEER 8.35 6.34 8.00 8.00 8.00
FEFDISHR 374.44 347.13 512.43 540.30 702.24 FREEE 3.89 2.99 3.55 3.64 3.69
BRASTH 285.38 634.58 195.64 201.34 200.56 BEFEEER 0.73 0.56 0.65 0.71 0.77
KEpIEE 0.00 0.00 0.00 0.00 000  EhERR (7T)
Hith (1,378.73) (986.41) (378.64) (379.84) (379.88) =l 0.56 0.30 0.38 0.54 0.69
BAFEDNS TR (1,093.35) (351.84) (182.99) (178.50) (179.32) BREEUSHE 0.57 0.53 0.78 0.82 1.06
AR 1,109.10 607.47 43376 548.08 352.66 EBRISET 5.24 6.59 6.08 6.46 6.94
BAER (102.24) 807.43 140.39 (41.72) (36.81) e
Hith (457.79)  (1,252.66) (697.08) (559.88) (709.95) eSS 12.68 24.12 18.62 13.23 10.31
ER/FINMES TR 549.07 162.23 (122.93) (53.52) (394.10) Mg 1.36 1.08 117 1.10 1.03
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.13 7.13 6.79 5.19 4.07
TSN (169.84) 157.53 206.50 308.29 128.82 EV/EBIT 6.85 11.56 1131 7.95 5.96
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. 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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