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WNEIEM 2020 FHFIR, FIVAABKEKRATEN. 2020 FAF)E
WEW 35.21 12, [ELL-2.40%; FEHEF 3.14 12, BEE+4.07%; 0IEAH
&F) 1.70 12, EIEE-38.91%, $HEEFIE 25.17%, yoy-3.88pct ( FATARA
FERRBHWNENRID ); HESFZE 8.96%, yoy+0.49pct; NIE%
FUZR 4.83%, yoy-2.89pct ( AEAIIIESFFR TN —NEERERIMHETA
EIRIRAOKEBLEE, 29794000 5, XEFERFNTH 1.14pct, NEF 20
FERINF 800 FEARIEE ).

MABWNGEEFRE, A TENAEEWNERENBE, 20 F4EHT

W=SEEEZIR. SHEFEXTE, 21 FEEEIIRRES. TENSW

30.75 127C, B+4.15%, FEFIZR 23.42%, [BEL-3.03pct; FHERIWEB S 3.73

127, [EEb-23.60%, EFIZR 38.68%, [EIEL-3.49pct; BatiEFigEWEE

7 0.69 1275, [EEL-56.85%, FEFIZR 27.79%, [EILL-7.88pct, 20 FZIRW S

;I‘&é)\i%ﬂzlﬁﬁﬂ‘ﬁ%, FERBBUHARESEFIRSTI AN
T%" o

FRAIEALZIEIL: 2020 SEAEIHABIZR AR 17.34%, [@EL-0.88pct, HE/
B/ MS/MEERBED BN 4.85%/5.91%/0.71%/5.87% , o BIELL
-1.49pct/-0.23pct/+0.63pct/+0.22pct,

=42

WEEM 2021 F—=FiR, RIULFE, FFIZXRBERE, M 20Q1 89 5.18%
BIFZE 8.05%, EWIAZRIT 17.52 {275, [EEL+78.88%, #HEKTF 2018 £5
IEATHRIES 63.73%, V3EHEF] 1.39 1278, HIFAREFEXET 13512
7C, B BI+189.5%, +122.72%, BAFRIMIFFEES. A8 Q1 EFEA
22.82%, [ELL-3.46pct, FATAND, FEE Q2 RZERIBESEIERIEH .
BB —ERERER, ATENXEELFH,

REA 21 FHEFRIBKER: 2021 FREEAITELET—LD, 8O
Bh, RRE. HAEE. BN, 1BFH, hELIWAT 2021 F£2F
fr: BN 70.60 {ZTTART, BEECIEI 100.00%; #F)E 6.65 127T
AEM, BEHIEEK 110.00%. AEXSTF 21 FHOBKEFIZRLE T BirH 9%
Yt =8

BN SRZTR: FERBAIFAT 2021-2022 ELTEFES BIAE)
451, 5751270, MEERBINGHRE . EFIEXREERF, EJFH6.63.
8.07 127, HEIHEXIM AT PE 9807 22.02. 18.08X, #RFINITFHR.,

RERR: BERERWERK; TUWSHARIH; FRefis ik

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 3,608.06 3,521.42 7,084.44 8,518.04 9,452.23
HER (%) (13.09) (2.40) 101.18 20.24 10.97
EBITDA(E G 7T) 749.43 801.93 878.54 1,027.70 1,157.54
EHEERTT) 301.44 313.70 662.99 807.23 943.16
HER (%) (33.64) 4.07 111.34 21.76 16.84
EPS(TT/BR) 0.68 0.70 1.49 1.81 2.12
THEER(P/E) 48.43 46.53 22.02 18.08 15.48
MISEE(P/B) 5.49 4.99 4.20 350 2.91
THEEZEP/S) 4.05 4.15 2.06 1.71 1.54
EV/EBITDA 11.70 15.63 15.86 13.01 10.65

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 378.95 715.14 888.78 1,339.89 2,265.19 179N 3,608.06 3,521.42 7,084.44 8,518.04 9,452.23
R R4 K2 BT ER 386.07 462.85 1,032.75 860.14 1,345.38 Bl A 2,559.74 2,635.10 5,303.46 6,346.05 7,030.18
FRATMER 10.39 9.60 4461 25.55 49.83 R s =954yl 24.40 28.74 48.17 57.92 64.28
=R 1,014.60 994.93 2,835.35 1,818.42 3,493.27 Bl ZEF 228.88 170.90 304.63 357.76 387.54
Hity 591.07 579.78 180.45 137.24 167.56 BEER 22157 207.97 425.07 502.56 557.68
At 2,381.09 2,762.31 4,981.94 4,181.24 7,321.23 HEREA 20397 206.68 354.22 42590 46316
KHERRAUSE 0.00 4.92 4.92 492 4.92 15522 2.79 25.15 (13.94) (30.64) (64.26)
BlEE~= 892.91 1,353.26 1,579.11 1,526.85 1,448.69 BRFER{EIRE (71.57) (72.95) (60.00) (20.00) (20.00)
TEIRE 45773 217.07 155.12 141.07 114.64 ARMEZTES (33.78) 102.44 0.00 0.00 0.00
i 293.19 27017 252.62 235.07 217.51 BRI 26.94 9.55 16.00 16.00 16.00
Hity 151.75 489.79 256.37 285.69 343.95 Hith 88.51 (146.91) (62.00) (62.00) (62.00)
T A T 1,795.58 2,335.21 2,248.14 2,193.60 2,129.72 EZFE 356.62 354.73 768.83 924.48 1,079.65
BBt 4,176.67 5,097.52 7,230.08 6,374.84 9,450.95 FASMIN 1.76 1.70 2.00 2.00 2.00
SHAfERR 99.23 302.91 220.00 150.00 100.00 [ER127 -2 14.01 3.90 14.00 5.00 5.00
JVANESE)S VAR 661.08 956.73 2,578.91 1,299.23 3,309.44 gz 344.37 352.54 756.83 921.48 1,076.65
Hity 44857 619.34 618.59 41820 695.93 FriS® 38.82 37.12 84.76 103.21 12058
mRAHEATT 1,208.88 1,878.98 3,417.50 1,867.43 4,105.37 EFE 305.55 315.42 672.06 818.28 956.07
KHAfER 129.55 93.22 140.00 120.00 100.00 DEERIRIRE 411 1.72 9.07 11.05 12.91
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 301.44 313.70 662.99 807.23 943.16
Hitg 11522 128.00 118.30 12051 122.27 SRl (7T) 0.68 0.70 1.49 1.81 212
| bl =gy 244.77 221.22 258.30 240.51 22227
rREit 1,453.65 2,100.19 3,675.80 2,107.93 4,327.64
DEBRRIN G 65.95 72.69 81.76 92.81 105.72 FTEMELER 2019 2020 2021E 2022E 2023E
A% 445.95 445.87 445.87 445.87 445.87 )73:5:72]
NS 616.87 627.39 627.39 627.39 627.39 BN -13.09% -2.40% 101.18% 20.24% 10.97%
B 2,223.85 2,487.08 3,026.64 3,728.23 4571.72 EvAE -30.73% -0.53% 116.73% 20.25% 16.78%
Hitg (629.60) (635.70) (627.39) (627.39) (627.39) HEFEATERE -33.64% 4.07% 111.34% 21.76% 16.84%
BFRR AT 2,723.02 2,997.33 3,554.27 4,266.91 5,123.30 EFIRES
RN 4,176.67 5,097.52 7,230.08 6,374.84 9,450.95 EFR 29.05% 25.17% 25.14% 25.50% 25.62%
ek 8.35% 8.91% 9.36% 9.48% 9.98%
ROE 11.34% 10.73% 19.09% 19.34% 18.80%
ROIC 13.19% 16.34% 35.40% 28.27% 30.56%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 305.55 315.42 662.99 807.23 943.16 RFERERE 34.80% 41.20% 50.84% 33.07% 45.79%
TR 111.83 139.12 153.66 163.86 172.15 BRARE -4.11% -9.76% -14.00% -24.33% -39.73%
45322 12.30 16.73 (13.94) (30.64) (64.26) EIEEER 197 147 1.46 224 178
BERK (26.94) (9.55) (16.00) (16.00) (16.00) EEDEEER 113 0.94 0.63 127 0.93
BERETH 425.92 250.10 (530.85) (256.24) 18.87 EiEgeh
HE (577.27) 202.54 9.07 11.05 12.91 Il SNESE =S 8.29 8.30 9.47 9.00 8.57
LETFDASR 251.39 914.36 264.92 679.26 1,066.83 FrREEE 3.75 3.50 3.70 3.66 3.56
BAX 360.28 286.70 309.70 77.79 48.24 REFERER 0.88 0.76 1.15 1.25 1.19
PSS 0.00 4.92 0.00 0.00 0.00 SmigE (5T)
Hith (374.54) (811.99) (268.30) (141.79) (82.24) =G 0.68 0.70 1.49 1.81 212
BRFEINE R (14.26) (520.36) 41.40 (64.00) (34.00) BREENER 0.56 2.05 0.59 1.52 2.39
RNEE 267.02 42257 391.06 301.92 229.81 BREE 5.96 6.56 7.79 9.36 11.25
el 19.94 (10.29) 2225 30.64 64.26 fhfE R
Hifth (403.70) (346.42) (546.00) (496.70) (401.59) HRR 4843 4653 22,02 18.08 15.48
SRENASHR (116.74) 65.86 (132.69) (164.15) (107.53) ER 5.49 4.99 420 3.50 291
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.70 15.63 15.86 13.01 10.65
MESBINER 120.39 459.87 173.64 451.11 925.30 EV/EBIT 13.74 18.88 19.22 15.48 12551
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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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s5F K FRERT TS BRI - 5% LA T
KNESHTE
b= HiX Lis 23|
JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
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