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NEE 2020 F£FEIR, 2FELTMEIWA 35.98 12, FEILLIEIK 5.94%; 5L
MAREFE 16.85 17, BELIENN 5.9% BT & H—=R, E LIS 16.97
12, EELTRBE 3.55%, JARIEFER 7.0112, BEELTBE 21.86%.

AP
rrElSEEER, HEERRLSERK

N 2020 FEEWIR N B LI 5.94%, s EaeE SN 30.14 12,
RILLIGI 2.5%; &I S5 4.88 12, FELLIEK 11.93%, EEHEWS
WEBEFLTP, FRANITME WA 12.24 {7, BEUIEK 7.71%, ik
FRETILSCIMIN 8.54 17, REILLIE 0.59%, EEHTAEESSIMAN 10.52 12,
BIECIEIK 4.82% . 2020 SFAEIRIFIHEBEEFRLY 6,815 HTF5K, BXME
fR2Y 8,885 B XK, D RIREFIRS 3.57%F1 4.84%,

EFNERE, RESOLLAIEIRKE

BHE 2020 FIR, ATEFRERNN 34.56%, BEQGRMERIK, &
FUMESMEIXE 60.48 27T, NENE 2020 FIFEEBIRHL 0.4 7T (BFR),
DLILLBNIARE 54.3%, BEE 309D LILLFIRRIRS, RItHDIITEY
BIABIRIIREEIAR 4.15% [T, ABI&R 7 X TFIRS AT 2020-2022 £F
EREoanat, AEREAERS (AEER) HENBET,
2020-2022 FEFSUFELURNESER S ENFIEN AMETF A EESI
NEHERRHAETBAIRF M ERASZHT. ATRERME, EFN
ERE, EEPLLLAIREIEINKEIRIRENNE.

EFXRTITHNARNEZNESH—FEVRETE 22%

A 2021 F—FEEWWANF 16.97 12, RELTBE 3.55%, 13&%FEA
7.011Z, EECTRE 21.86%, HAIFIKrEIMATE—=ENSHNEREE, &
LEEENRITE, —=EEFFRN 61.74%, BALLTITT 6.4 MBS =;
HERNB—ZETMARMEDE-1.01 12, TEERANTEESENST
25 (PRERT 688561 ) BRNE 2020 FEFIEEER AT

BRI
NENVERTIRES, FREASFTN, 1§ 2021-2022 FIFEHIEFEHE 21.58

# 25.32 EZE 18.6 1 20.4 12, #riE 23 FAVEIAN 23.2 {2, KL PE /9
112, 1021945, BIHAE “TN” {F4R,

RBERR: EMEFAIETE. HEEFISEARE ., kHEESIFE
i A A FER

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 3,396.21 3,598.01 4,012.32 4,544.38 5,151.65
B ER () 11.82 5.94 11.51 13.26 13.36
EBITDA(EJ37T) 2,000.59 2,268.83 2,351.18 2,552.94 2,866.90
EHEERTT) 1,591.54 1,685.48 1,858.01 2,040.45 2,319.47
HER (%) 20.86 5.90 10.24 9.82 13.67
EPS(TT/BR) 0.70 0.74 0.81 0.89 1.01
R (P/E) 13.07 12.34 11.19 10.19 8.97
% (P/B) 2.75 2.37 2.04 1.79 1.53
TEEKP/S) 6.12 5.78 5.18 4.58 4.04
EV/EBITDA 11.96 8.72 4.00 475 1.97
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 5,070.03 6,048.40 10,871.61 7,875.85 14,441.41 Bl 3,396.21 3,598.01 4,012.32 4,544.38 5,151.65
Jodlvetizsavldl s 505.86 883.91 246.50 918.80 402.22 BAlpgA 1,541.16 1,636.57 1,814.08 2,071.06 2,331.18
FRAS TR 84.80 120.11 78,51 159.39 112.24 Bl RN 23.40 23.22 28.07 30.81 3474
5% 259.24 306.25 169.04 44156 184.52 B EA 61.08 64.35 72.22 81.80 92.73
it 769.56 735.09 690.57 909.39 812.52 EEEA 134.51 149.72 160.49 181.78 206.07
ahEEAT 6,689.49 8,093.75  12,056.23  10,304.99  15,952.90 MEER 23.80 2325 28.09 31.81 36.06
KEB R 0.48 89.24 89.24 89.24 89.24 45522 (161.81) (144.94) (239.97) (288.43) (346.08)
BIER= 3,082.41 3,037.83 3,052.87 3,048.34 3,048.08 RFEREIRE 0.00 0.00 2.09 0.70 0.93
EREIR 26531 345.16 267.10 250.26 270.15 NRMEZNWER 27.06 22333 (4.28) 0.00 1.43
TREF= 31121 304.18 295.99 287.80 279.61 BRSNS 12.66 26.78 276.97 226.97 226.97
Hifty 1,752.69 1,987.64 1,320.45 1,683.44 1,657.13 Hitb (343.57) (521.39) (545.38) (453.93) (456.78)
ERMB=ALE 5,412.09 5,764.05 5,025.65 5,359.09 5,344.22 BEFE 2,077.92 2,117.11 2,419.93 2,661.82 3,024.42
BrEgit 12,101.57 13,857.80 17,081.87 15,664.08 21,297.12 BASMIN 17.31 8.58 13.39 13.09 11.69
JELGIEEN 293.00 1,475.53 350.00 330.00 270.00 Elohsz 068 048 073 0.63 0.62
JUAREEISIVENIL S 473,55 405.85 714.71 511.44 846.14 gz 2,094.55 2,125.21 2,432.59 2,674.28 3,035.49
Hit 1,707.39 1,429.65 3,693.59 1,059.33 4,387.00 s 44981 396.94 523.01 574.97 652.63
bzl =y 2,473.94 3,311.03 4,758.29 1,900.77 5,503.15 EFE 1,644.74 1,728.27 1,909.58 2,099.31 2,382.86
KHAERR 90.14 84.84 100.00 150.00 200.00 DEARIRIRE 53.20 42.80 51.57 58.86 63.39
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 1,591.54 1,685.48 1,858.01 2,040.45 2,319.47
Hith 1,725.49 1,392.85 1,703.87 1,607.40 1,568.04 SRS (T) 0.70 0.74 0.81 0.89 1.01
ERmAmSi 1,815.62 1,477.69 1,803.87 1,757.40 1,768.04
bdi=giy 4,289.56 4,788.71 6,562.17 3,658.18 7,271.19
DEBRIRIN G 249.85 292.65 341.64 399.52 461.50 FEMSELLE 2019 2020 2021E 2022E 2023E
B 2,288.12 2,288.12 2,288.12 2,288.12 2,288.12 23573
BARRTR 697.19 697.19 697.19 697.19 697.19 Bl 11.82% 5.94% 11.51% 13.26% 13.36%
B 5,138.12 6,343.09 7,889.94 9,318.26 11,276.31 BRI 22.76% 1.89% 14.30% 10.00% 13.62%
Hith (561.28) (551.97) (697.19) (697.19) (697.19) IHEFEAREFIE 20.86% 5.90% 10.24% 9.82% 13.67%
REEEATT 7,812.01 9,069.09  10,519.71  12,005.90  14,025.93 RFIEEH
REFRARR E R T 12,101.57  13,857.80  17,081.87  15,664.08  21,297.12 ESES 54.62% 54.51% 54.79% 54.43% 54.75%

e 46.86% 46.84% 46.31% 44.90% 45.02%

ROE 21.05% 19.20% 18.26% 17.58% 17.10%

ROIC 2923.80% 115.98% 65.83% -153.73% 71.59%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 1,644.74 1,728.27 1,858.01 2,040.45 2,319.47 o 35.45% 34.56% 38.42% 23.35% 34.14%
IrIEREE 325.83 297.01 171.21 179.55 188.56 BRARE -60.00% -49.49% -99.07% -61.60% -99.61%
[ug=E3z] 18.15 34.30 (239.97) (288.43) (346.08) maptLE 2.70 2.44 253 5.42 2.90
REIRE (12.66) (26.78) (26.97) (26.97) (26.97) RENELER 2.60 2.35 2.50 519 2.87
BnReTH (2,272.77) (415.40) 440748 (4,541.50) 456840 Bistth
He 1,735.12 (690.03) 47.29 58.86 64.81 RIKTR B = 7.46 5.18 7.10 7.80 7.80
ZEFNSTH 1,438.42 927.38 6,217.06  (2,578.03) 6,768.19 FIREER 1591 12.73 16.88 14.88 16.46
B 752.75 744.23 (211.02) 246.47 239.36 LEFEER 0.29 0.28 0.26 0.28 0.28
KRR (0.07) 88.77 0.00 0.00 0.00 Fkig (7T)
Hifte (1,474.09) (1,450.70) 146.55 (369.50) (415.25) SRk 0.70 0.74 0.81 0.89 1.01
BREDAS R (721.41) (617.70) (64.48) (123.03) (175.89) BREENER 0.63 0.41 2.72 -1.13 2.96
RN 383.14 1,560.37 450.00 480.00 470.00 BRER 3.30 3.84 4.45 5.07 5.93
BRI RS 824.14 155.45 95.94 289.63 347.28 B
Hity (1,074.93) (1,113.40) (1,875.31) (1,064.32) (844.04) =R 13.07 12.34 11.19 10.19 8.97
FREDASHR 132.35 602.42  (1,329.37) (294.69) (26.75) mEER 2.75 2.37 2.04 1.79 153
TR 0.00 0.00 250.00 200.00 200.00 EV/EBITDA 11.96 8.72 4.00 4.75 1.97
T FE NI 849.36 912.10 507321  (2,795.75) 6,765.55 EV/EBIT 14.28 10.03 432 511 211
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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
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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%
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= 293" 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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