ATRE | FIRAUERE

Yo i

‘ TF SECURITIES

FER (300369 )

RIEMBENNAL, MBEIE R

E

NETFIEA A 2020 FE, IREHN, ABELIE WA 20.10 27T,
BIECIEIE 20.28%; SCIRAEHEFIE 3.01 27T, BIEGIEIE 32.94%; BREF

SN EREFEN 4.46 {270, FLCIE 28.93%, EHE, ABAMH
2021 F—=4R, IREHIA, AL E WA 2.43 27T, FELIGK 47.04%,

FEMBEMN, SERENE

2020 £, ABEKIINGREVEIEESRSGRIR, RUEEEIE, E4HF
REREKNER, SEREBAH LR, 2020 F, AELZL~=mELN
BN 13.41 127T, BIELIEK 22.21%; RLRSBEME WA 6.43 27T,
EILLIg 18.09%. ATHHEZRE. SEZBANMAZESE WAL
2579 30.39%. 6.84%F0 17.77%, RELDBUIEE 2.50%. 14.72%F0 14.75%;
NEEFERMN 2019 FER 71.71% FBEZE 2020 F£ERY 70.43%; 1#F)HER
3 2019 FFERY 13.55%F2FHZE 2020 FEHY 14.98%.

—SEEREER, FFLFRRSE

2021 F—ZENTITMEWIIN 2.43 1273, EILL 2020 F1E4 47.04%, Xt
N 2019 FERIEERA 12.79% . ANE—=EHILEFSREK, kRERES
FMELZLTIBERNREL R, BIFERL 2021 ENZIRRNE SRS
B AE—Z=EEFEERM 2020 FERY 75.64% FpEZE 2021 FEH 65.92%,
HIIANEERNELZLERTINEZL RSP BRI

HBERORT, BRERRD

NETFIER &SR TR RIFIBRSGEEITTL, BRI F AR FIME
RESE 340.8 iR, HENTHERASHASRASER 0.43%,
BEIRA (W55 ) B8F 195 A. RTEFRITHNES DB 830 BT,
EaHELREABEAIRFNZOSE, H—SREATATINRE,
RTINS R EZ B iR AR R =FE W NIG RS FXE
20%, BRT AERRIRELRENES..

B

#E3E 202172022 FENWNDBIA 26.13/33.97 1278, FRIHEERN T, &
BEFERE—ER, B ABAREFE 4.00/5.17 {27t LA 4.20/5.66
1275, #HHF “IN R,

RBSIRR: BMEFRANE; RARFFRMARBENE; RORAAR
REBATREX

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,671.09 2,010.04 2,613.06 3,396.97 434813
HER (%) 24.24 20.28 30.00 30.00 28.00
EBITDA(E G TT) 614.59 806.85 516.14 681.90 869.91
EHEERTT) 226.51 301.13 419.81 566.20 737.70
HER (%) 34.77 32.94 39.41 34.87 30.29
EPS(TT/BR) 0.28 0.38 0.53 0.71 0.92
TR (P/E) 57.35 43.14 30.94 22.94 17.61
MISEE(P/B) 3.84 371 3.23 2.85 248
THEEZEP/S) 777 6.46 4.97 3.82 2.99
EV/EBITDA 20.63 12.70 21.28 15.57 12.35

BEBRIR: wind, XKRIESHRFT
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WS TNSE
G L= Dakan) 2019 2020 2021E 2022E 2023E FEEE\HTT) 2019 2020 2021E 2022E 2023E
whEs 1,212.25 636.85 1,058.76 1,222.61 1,178.82 EN 1,671.09 2,010.04 2,613.06 3,396.97 4,348.13
N7 A R IR 1,148.90 1,297.46 1,315.60 2,081.38 2,266.75 B 472.76 594.42 770.85 1,002.11 1,282.70
FRAT TR 20.55 18.52 4776 31.26 67.33 Bl e RN 17.14 22.80 29.05 37.05 48.36
=i 52.71 64.78 260.00 56.84 400.38 Bz 596.02 610.93 836.18 1,053.06 1,304.44
Hith 539.39 1,143.31 1,736.06 1,105.28 1,766.54 BEER 119.76 137.40 156.78 203.82 260.89
maEr-at 297380  3,16091  4,418.17  4,497.38  5679.81 &z 311.29 357.20 444.22 577.49 739.18
KHEARRAUE R 30.24 33.91 33.91 33.91 33.91 455 2% F3 (10.03) (4.31) (1.93) (2.89) (4.79)
B iaa 104.90 232.69 250.25 287.88 324.56 BrEREiR% (9.03) (2.77) 5.23 (2.19) 0.09
FETRE 69.88 0.00 36.00 69.60 71.76 ARMMEZEE (6.01) 11.70 2.85 7.28 5.06
TR &= 24717 255.76 180.55 105.33 30.11 BRSNS 44.10 39.96 60.89 65.00 66.00
Hith 656.29 690.59 594.19 641.86 638.61 Hitg (103.87) (93.04) (127.47) (144.55) (142.12)
E 3%l (pa—yn 1,108.48 1,212.95 1,094.88 1,138.57 1,098.96 ElFE 238.95 335.75 436.41 600.80 788.32
BrERit 4,082.28 4,373.87 5,513.06 5,635.95 6,778.77 SN2 IN 1.16 0.87 1.03 1.02 0.97
FEHRfERR 134.71 32.64 0.00 0.00 0.00 Blshsz 4.00 331 0.00 0.00 0.00
N1 ZEHE R RS TR 180.98 235.18 193.07 363.65 410.76 Fi=8m 236.11 333.32 437.44 601.82 789.30
Hits 346.75 556.12 1,259.11 670.26 1,085.29 I 9.83 32.06 18.20 35.99 51.99
bl y=ynd 662.44 823.94 1,452.18 1,033.91 1,496.05 YaFE 226.29 301.26 419.23 565.83 737.31
KHAER 0.00 0.00 0.00 0.00 0.00 DR IRIRER (0.22) 0.13 (0.58) (0.37) (0.40)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 226.51 301.13 419.81 566.20 737.70
Hith 37.53 53.91 37.83 43.09 44.95 =R (7T) 0.28 0.38 0.53 0.71 0.92
Rt 37.53 53.91 37.83 43.09 44.95
mRET 699.97 877.85  1,490.02 1,077.00 1,541.00
DRI ES (0.80) (0.68) (1.26) (1.62) (2.02) FEMSHER 2019 2020 2021E 2022E 2023E
B 798.12 798.14 798.37 798.37 798.37 o723 2va)
N 1,380.82 1,389.93 1,389.93 1,389.93 1,389.93 ST 9N 24.24% 20.28% 30.00% 30.00% 28.00%
B 2,626.57 2,850.49 322593 3,762.20 4,441.42 BALAE 28.58% 40.51% 29.98% 37.67% 31.21%
Hith (142239)  (1,541.87)  (1,389.93)  (1,389.93)  (1,389.93) HEFBATERE 34.77% 32.94% 39.41% 34.87% 30.29%
BERNESTT 3,382.31 3,496.01 4,023.04 4,558.95 5,237.77 HFIBES
AEMNRENESR 408228 4,373.87 5,513.06 5,635.95 6,778.77 EFI= 71.71% 70.43% 70.50% 70.50% 70.50%
VBRI 13.55% 14.98% 16.07% 16.67% 16.97%
ROE 6.70% 8.61% 10.43% 12.42% 14.08%
ROIC 11.53% 18.70% 26.96% 27.86% 33.42%
NERBREGT) 2019 2020 2021E 2022E 2023E Lty
#FE 226.29 301.26 419.81 566.20 737.70 Br=famE 17.15% 20.07% 27.03% 19.11% 22.73%
irIRfEsE 105.55 111.31 81.66 83.98 86.37 BRRE -31.86% -17.28% -26.32% -26.82% -22.51%
45522 F (4.67) 214 (1.93) (2.89) (4.79) Mot 4.49 3.84 3.04 435 3.80
BERK (44.10) (39.96) (60.89) (65.00) (66.00) ERENELER 4.41 3.76 2.86 4.29 353
BEiERE%T 252.18 289.36 (399.12) (223.55) (835.24) EiEheh
HE (189.23) (217.99) 227 6.91 467 RN e 1.49 1.64 2.00 2.00 2.00
KEFDUEHR 346.02 446.12 41.81 365.66 (77.28) FEERER 36.19 34.22 16.09 21.44 19.02
BASTH 189.27 161.70 76.08 7474 48.15 RBEFREER 0.42 0.48 0.53 0.61 0.70
KEpS R 30.24 3.67 0.00 0.00 0.00 ShiEF (5T)
Hith (425.29) (909.22) 226.94 (249.51) 39.04 =gl 0.28 0.38 0.53 0.71 0.92
BREIER (205.78) (743.85) 303.02 (174.77) 87.18 BREEULHR 0.43 0.56 0.05 0.46 -0.10
B 134.71 32.64 0.00 0.00 0.00 ERSEF" 4.24 438 5.04 5.71 6.56
BRGNS 83.44 (96.92) 154.10 2.89 4.79 fh{EE=R
Hith (300.16) (48.78) (77.02) (29.93) (58.48) MR 57.35 4314 30.94 22.94 17.61
ERFEIIMS R (82.02) (113.05) 77.08 (27.04) (53.70) MR 3.84 3.71 323 2.85 2.48
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.63 12.70 21.28 15.57 12.35
D& hNER 58.22 (410.78) 421.91 163.85 (43.80) EV/EBIT 24.74 14.66 25.28 17.76 1371
BEERIR: RAEASE, RKIESHRR
BEURIRIEN Z EIEEREMRERRA 2
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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
231 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= EiX 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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