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21Q1 EBFIEREZE P SRRIFKF

B NEKR 2020 SFFERK 2021 F£—=4R. (1) 2020 F£EUW 33.3 12
7T, ELigE 0.3%; 1AREFE 1.8 1275, BHEE 6.3%. (2) 202101
SCIEW 9.3 127T, BIELIEIK 20.8% ; 13531475 0.8 1Z27T , BIELIE K 104.6% o

RV

20 FTFEELSRISIKESRE, PEMZREIIEE ., 2020 FEFFZE
BEW, ANEAEWELLTRE 9.12%; FTHEMEREZEBEIEZEE . KX
ERBAFTEA=RFEKRIEN, ATERRIRIKE , 25U 33.3 27T,
BELIMBIE 0.3%. DHXE, (1) B4 SMERBEREFM, A3TL
FIRIMEEWNRBELTEE 7.4%, WA GECH 19 /Y 72.4% FEZE 66.9%,
(2)EBA. SHTHEEHIKE, LUINEREE. RENWERE., SFHE.
ADAS EFimIVEHEEK, ARLFERNEERANBIEE 20.1%,

2101 BRIEIKEEFBREIFKE, 2101 ATLIEW 9.3 27T, BELLE
< 20.8%, IRELTBE 8.7%; FFIZR 34.5%, [EIELIEHN 4.9 PCT, IRELIENN 1.3
PCT; =INZFEAERAIT 25.1%, RGN 2.3 PCT, IRELTRFE 3.1 PCT; H&E
SCINEF)ZR 7.9%, [EEGIENN 3.8 PCT, IRELIENN 6.4 PCT; AEHEFIIE 0.8
1275, B 104.6%, IRELIEK 75.2%, BEERFGEHEIREZHE
BFIKIE,

HAIRRNIE, ADAS, BRSSP KERKSE., ABEEHRA
BRAECREWT SECEBIT 6.5% (20 &9 7.7%. 21Q1 A 7% ). fEE TPMS,
fEREEE . ADAS S mIHEILK, AFBRF~RIEESREEM, 20 £
IXE 44.1%, BELILH0 0.4 PCT, 20 EATRAETSBEMEXTm. WE
BB R L EE A E B8 SR B EE 7SRRI R, 7£ ADAS TS BEH
TR BB LA NTF T ZE .

BEEIN: ATH TPMs FIHES ST L, FHENDGE ADAS Hi5E
BT . BRiekiSETIESEmeE, AR SSHETEHEEE.
BTN 21-22 FRAFEFIES B8 2.6. 3.4 1278 (FHES 2.4, 3.1
1275 ), TN PE A 18 5. 13 15, #EF “SIN” P4,

RKBEIRT: TPMS HEREARNTNER. TPMS MIE FIEEBTIRED . SEBEFISE

HRARTERZE .,

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 3,320.96 3,331.09 4,065.49 4.837.89 5,726.60
HER (%) 44.09 0.30 22.05 19.00 18.37
EBITDA(EJ37T) 635.64 666.88 553.20 698.50 856.04
EHEERTT) 172.28 183.18 260.63 344.09 435.79
B ER () 11.24 6.33 4228 32.02 26.65
EPS(TT/BR) 1.04 1.11 1.59 2.10 2.65
TR (P/E) 26.74 25.15 17.58 13.31 10.51
MISEE(P/B) 4.45 4.00 3.42 2.90 243
MHEEP/S) 1.39 1.38 1.13 0.95 0.80
EV/EBITDA 9.07 8.12 9.61 7.09 5.85
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 642.75 512.20 581.59 939.55 926.86 N 3,320.96 3,331.09 4,065.49 4,837.89 5,726.60
RIWTEER R R SR 827.40 872.35 1,112.34 934.67 1,488.37 5% 2,296.10 2,269.19 2,717.92 3,262.24 3,867.69
FRAS TR 2324 27.62 19.62 40.58 3451 Bl RN 14.92 16.38 2033 24.19 28.63
5% 692.74 733.66 776.29 963.57 1,099.20 B EA 287.52 29037 33337 362.84 400.86
it 87.65 84.81 79.33 98.91 95.70 EEEA 196.08 227.32 247.99 266.08 297.78
mabEEAT 2,273.78 2,230.64 2,569.17 2,977.29 3,644.65 MEER 23235 25493 304.91 362.84 429.49
KHARR U 17.70 20.00 20.00 20.00 20.00 552 51.01 70.35 41.99 39.38 35.89
EIER= 867.80 944.66 1,042.29 1,069.07 1,056.14 RrEmER% (3.87) (10.80) 7.00 6.00 5.00
EREIR 131.76 24226 217.36 178.42 137.05 NRMEZNWER (10.21) 0.65 (9.88) 0.80 2.76
TREF= 102.16 103.35 9151 79.66 67.82 i lien (0.16) (4.08) 10.00 10.00 10.00
Hifty 357.35 372.43 379.15 370.76 37367 Hitb (1.73) 1361 (0.24) (21.59) (25.52)
ERMBE=AL 1,476.77 1,682.70 1,750.31 1,717.92 1,654.68 BEFE 258.96 203.18 392.10 525.11 674.00
BrEgit 3,750.55 3,913.33 4,319.48 4,695.20 5,299.32 BASMIN 6.66 1.25 2.00 5.00 5.00
FZHAMERR 24363 363.18 500.00 450.00 400.00 B 429 7.85 1.00 438 441
JUAREEISIVENIL S 664.97 673.42 809.21 958.35 1,203.86 gz 261.32 196.58 393.10 525.73 674.59
Hitg 503.02 619.68 674.01 659.00 674.81 FriSki 101.30 64.43 86.48 120.92 161.90
bzl =y 1,411.62 1,656.28 1,983.22 2,067.36 2,278.67 EFE 160.03 132.15 306.62 404.81 512.69
KHAETR 585.67 542,01 400.00 400.00 400.00 DEARIRIRE (12.25) (51.03) 45.99 60.72 76.90
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 172.28 183.18 260.63 344.09 435.79
Hith 46373 342,57 330.00 320.00 330.86 SRS (T) 1.04 111 1.59 210 2.65
eI sRA LT 1,049.40 884.58 730.00 720.00 730.86
bdi=giy 2,461.02 2,540.86 2,713.22 2,787.36 3,009.53
DEBRIRIN G 254.31 221.80 267.80 32852 405.42 FEMSELE 2019 2020 2021E 2022E 2023E
B 166.08 165.13 164.19 164.19 164.19 23573
BERR 166.03 129.48 129.48 129.48 129.48 Enllg 44.09% 0.30% 22.05% 19.00% 18.37%
B 896.36 991.84 1,174.28 1,415.14 1,720.19 BRI -0.96% -21.54% 92.98% 33.92% 28.35%
Hith (193.25) (135.78) (129.48) (129.48) (129.48) IHEFEAREFIE 11.24% 6.33% 42.28% 32.02% 26.65%
REREEATT 1,289.53 1,372.48 1,606.26 1,907.84 2,289.80 EFIBES
REFRARR E R 3,750.55 3,913.33 4,319.48 4,695.20 5,299.32 ESES 30.86% 31.88% 33.15% 32.57% 32.46%

e 5.19% 5.50% 6.41% 7.11% 7.61%

ROE 16.64% 15.92% 19.47% 21.79% 23.13%

ROIC 21.98% 11.76% 17.62% 20.96% 27.65%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 160.03 132.15 260.63 344.09 43579 Tl 65.62% 64.93% 62.81% 59.37% 56.79%
IR 116.66 132.37 119.11 134.01 146.14 B RIRE 36.70% 56.35% 42.86% 13.43% 10.42%
W55 H 58.79 54.05 41.99 39.38 35.89 maptLE 161 1.35 1.30 144 1.60
REIRE 0.16 4.08 (10.00) (10.00) (10.00) ERENLLEE 112 0.90 0.90 0.97 112
EEReTH (112.79) (168.67) (97.74) 107.43 (427.68) Bz
HE (21.83) 74.82 36.11 61.52 79.67 R IR B =R 457 3.92 4.10 473 473
FREFEDMETR 201.02 228.79 350.10 676.43 259.80 FIREEE 5.67 467 5.38 5.56 5.55
B 559.59 450.87 192.57 120.00 69.14 LEFEER 097 0.87 0.99 1.07 1.15
KHIRE 494 2.30 0.00 0.00 0.00 FhefEtR (75)
Hith (981.61) (755.90) (342.82) (221.59) (144.67) gl 1.04 111 1.59 2.10 2.65
BREDIS R (417.08) (302.73) (150.24) (101.59) (75.52) BREENER 1.22 1.39 212 410 157
RN 1,116.06 1,285.64 1,270.00 1,195.74 1,165.40 BRER 6.27 6.97 8.15 9.62 11.48
BRIEE (112.70) (86.91) (36.64) (39.38) (35.89) B
Hity (979.63) (1,198.53) (1,363.83) (1,373.23) (1,326.47) =R 26.74 25.15 17.58 1331 1051
FREDASHR 23.73 0.19 (130.47) (216.87) (196.97) =S 4.45 4.00 342 2.90 243
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.07 8.12 9.61 7.09 5.85
B FEINE (192.33) (73.74) 69.39 357.96 (12.69) EV/EBIT 11.09 10.12 12.25 8.77 7.05

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA



P
AT | AT o DUEss

TF SECURITIES

SHrImrEER

KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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