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NEMREE 2020 SR & 2021 FF—=IRII SR, 2020 FATSEIME WU 40.11 27T,
EILLIEK-14.15%; SCIMAEHSF 12.76 1277, EIELIEK-25.84%, 2021Q1 SEIIEN
W 11.73 1278, [EIECIEE< 50.90%; SLEARIEF] 4.20 27T, RIS 72.73%.

WERIFEIALL S, SLRMZMEEERMm, 2101 HEAKER] 1901 K
F, 2021Q1 B 11.73 1275, B 2019Q1 TBE 13.86%, —Z=RUIN+TRUL
W ( SEIRAERE ) 15.44 27T, B 2019 F—=K T 16.58%, TEZ
SEZHHMBTERM, BARNRBETTEEHAE . 2020 F£EUL 40.11
1275, BEETBE 14.15%, INERWNFEINLKE . DT7mRE, =i
ESCIMIN 38.38 12T, EILLTRE 13.23%, hEK 96.85%, 200 JTLALF=Gm
SRR . D XIERE, EWLIRA 31.74 1278, REETE 17.24%,
HEk 80.10%, BEYMLIRUIN 7.88 127T, BELIEE 0.77%, HEE 19.90%,

RERHE, BRKMINK, =mREH—TRF, BFIsEHEEF. 2020
FRTLMEFIZR 75.17%, BECIZF 0.2pct, FEERESMRHERALIET . 2020
FFFZES 31.80%, FLLTFE 5.01pct, TESEHBIRHINAE, HE
EARN 13.62%, FLCIE 5.14pct, SBEAXRN 5.81%, FLLIEE
1.12pct, ZRFERAMEERARFBIRF, Hb, TEE5EHE N 3.8212
TG, EEIB 32.23%, {BHERISEEEH 0911270, ELLIEK 120.13%, BR
T 0.59 1275, BEIEGIEIAE] 152.60%, 2020 FFE2ENEEEBENERNF:
B—F, NAEETERTm, KEABE, NEERLENSER,
BRfHE AREE M 2019 FAY 270 AIZHNZEI 2020 FHY 283 A, EARZER
M 419 MENNZE] 439 4>, BIMIEREM 238 NMEMNZE 243 4, REEEZEL
B,

FomBRERLRESG, REXEEREL, BHEF. 28EREFELA
BERMEESE, KEIRTHERER, FmRxEES, Barere, B
H—EMAFREEEURRAS . ARELRHTSInTH LA ELEE
EEM ., NERETBETmIFEARNEETE, BRIERXAAENE
flistTHE . ASINAERIRINERIWER, BIERIERE, RERaE
FENE, MKPRREES.

BEEN: FREFUNAT] 2020-2022 W EIEL-9.90%/+14.04%/+13.20%,
I3 EFEEIEL-20.53%/+16.82%/+14.47% . INABNVERIRLUIFE N E, 72
mmAEINRETENNZOTREN, BEEAE 2021-2023 FRAFIE
15, FUM4NE) 2021-2023 S EEL+29.36%/14.97%/14.96%, I FE4%F)
BEL+50.09%/15.93%/17.02%, #3HAE] “EN” F4EK.

MBSIRDR: HENATRES, ERNZSEINE, BEREUXK, BREEX
e,

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 4,672.09 401114 5,188.92 5,965.45 6,857.70
HER (%) 9.44 (14.15) 29.36 14.97 14.96
EBITDA(E G 7T) 2,411.12 1,843.89 2,675.23 3,143.87 3,622.13
EHEERTT) 1,720.21 1,275.74 1,914.74 2,219.79 2,597.49
HER (%) 12.24 (25.84) 50.09 15.93 17.02
EPS(TT/BR) 2.87 2.13 3.19 370 433
TR (P/E) 21.64 29.18 19.44 16.77 14.33
MISEE(P/B) 5.31 5.14 451 403 357
THEEZEP/S) 7.97 9.28 717 6.24 5.43
EV/EBITDA 12.01 20.71 11.91 10.78 8.42
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,533.19 1,504.33 3,731.51 2,087.91 4,948.97 Bl 4,672.09 4,011.14 5,188.92 5,965.45 6,857.70
Jodlvetizsavldl s 647.25 704.25 1,068.68 91691 1,395.19 BAlpgA 1,169.26 995.89 1,256.06 1,416.37 1,611.38
FRAS TR 34.43 27.65 17.95 45.02 31.84 Bl RN 710.06 615.73 786.12 902.57 1,03551
5% 2,332.62 2,879.31 2,329.12 3,855.29 352831 B EA 395.86 546.12 456.77 763.40 360.09
Hity 2,340.36 1,507.70 1,506.86 1,785.27 1,601.49 EEEA 219.12 23291 249.07 277.39 316.83
mabEEAT 6,887.84 6,623.25 8,654.12 8,690.40  11,505.80 TR 5.44 17.99 6.23 7.16 8.23
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (13.32) (16.35) (28.92) (32.14) (38.86)
EIER= 1,625.10 1,812.06 2,216.39 2,477.99 2,515.89 RrEmER% (3.59) (0.63) 1.02 (1.07) (0.22)
EREIR 411.90 788.39 706.33 681.11 686.09 NRMEZNWER 35.24 16.15 (1.15) 278.80 (185.48)
TREF= 44459 435.02 426.22 443.38 47475 BRSNS 59.77 52.94 65.45 59.39 59.26
Hifty 131.90 147.66 14534 162.74 178.15 Hitb (183.66) (136.73) (128.60) (676.37) 252.44
ERMBE=AL 2,613.48 3,183.13 3,494.29 3,765.21 3,854.87 BEFE 2,277.91 1,687.12 2,526.86 2,969.94 3,438.53
BrEgit 9,501.33 9,806.38 12,148.41 12,455.61 15,360.68 BASMIN 2.24 2.64 332 2.73 2.90
FZHAMERR 0.00 0.00 0.00 685.65 0.00 B 7.83 2024 10.78 1295 14.66
JUAREEISIVENIL S 677.42 728.34 806.48 958.95 1,125.07 gz 2,272.33 1,669.52 2,519.40 2,959.72 3,426.77
Hit 1,687.10 1,698.70 2,979.82 1,436.71 3,692.02 s 552.12 393.77 604.66 739.93 829.28
bzl =y 2,364.52 2,427.04 3,786.30 3,081.31 4,817.09 EFE 1,720.21 1,275.74 1,914.74 2,219.79 2,597.49
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 1,720.21 1,275.74 1,914.74 2,219.79 2,597.49
Hith 125.05 140.77 112.98 126.27 126.68 SRS (T) 2.87 2.13 3.19 3.70 433
ElSmb =y 125.05 140.77 112.98 126.27 126.68
bdi=giy 2,489.57 2,567.81 3,899.28 3,207.58 4,943.77
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 600.00 600.00 600.00 600.00 600.00 23573
BARRTR 976.88 976.88 976.88 976.88 976.88 Bl 9.44% -14.15% 29.36% 14.97% 14.96%
B 6,411.75 6,787.50 7,649.13 8,648.04 9,816.91 BV AIE 10.59% -25.94% 49.77% 17.53% 15.78%
Hith (976.88) (1,125.81) (976.88) (976.88) (976.88) IHEFEAREFIE 12.24% -25.84% 50.09% 15.93% 17.02%
BESEST 7,011.75 7,238.56 8,249.13 9,248.04 10,416.91 FFEEH
REFRARR E R 9,501.33 9,806.38  12,14841  12,455.61  15,360.68 ESES 74.97% 75.17% 75.79% 76.26% 76.50%
e 36.82% 31.80% 36.90% 37.21% 37.88%
ROE 24.53% 17.62% 23.21% 24.00% 24.94%
ROIC 35.80% 42.40% 46.47% 76.71% 43.65%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 1,720.21 1,275.74 1,914.74 2,219.79 2,597.49 o 26.20% 26.19% 32.10% 25.75% 32.18%
IR 135.23 153.76 177.29 206.07 222.46 B RIRE -21.87% -20.78% -45.24% -15.16% -47.51%
[ug=E3z] 0.00 0.00 (28.92) (32.14) (38.86) maptLE 291 2.73 229 282 2.39
REIRE (59.77) (52.94) (65.45) (59.39) (59.26) RENELER 1.93 1.54 167 157 1.66
BnReTH 1,709.13 (160.05) 1,544.24 (2,782.04) 2,279.21 k=37
HE (2,207.77) (717.77) (1.15) 278.80 (185.48) RIWK R e =2 6.25 5.94 5.85 6.01 593
SEFDASH 1,297.02 498.73 3,540.75 (168.91) 4,815.57 FHERR 2.15 1.54 1.99 1.93 1.86
B 240.88 691.84 518.56 446.30 296.32 LEFEER 051 0.42 0.47 0.48 0.49
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (336.36) (173.12) (956.86) (1,417.90) (175.42) gl 2.87 2.13 3.19 3.70 433
BREDIS R (95.48) 518.72 (438.31) (971.60) 120.90 BREENER 2.16 0.83 5.90 -0.28 8.03
RN 0.00 0.00 0.00 685.65 0.00 BRER 11.69 12.06 1375 1541 17.36
BRI RS 1332 (132.58) 177.85 32.14 38.86 B
Hity (913.32) (916.35) (1,053.11) (1,220.88) (2,114.27) =R 21.64 29.18 19.44 16.77 14.33
FREDASHR (900.00)  (1,048.93) (875.26) (503.10)  (2,075.41) i) 5.31 5.14 451 4.03 357
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.01 20.71 11.91 10.78 8.42
B FEINE 301.54 (31.48) 2,227.18  (1,643.60) 2,861.06 EV/EBIT 12.72 22.59 12.75 11.53 8.97
BRKRR: KBNS, RNIESHRAT
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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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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%
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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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