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g, HEXREEHK

1 FEWEKET

NE)ED 2020 EEEEIR, ST 18.8 27T, BEILCIEIE 8.4%; LR %
i 1.75 {270, BB 141%; HAp 4 ZELIE W 5.17 (27T, B
Eri4< 16.75%; SCINIAREEFINE 0.49 1278, BIELIEE 54.2%, WEFESTR
A1 EELATMIN 7.47 {ZEILLEE 90% , I3E:%F5E 0.85 {ZEIELIE 251%,
POt b ESFE 1.7-1.85 12, M KHBTRER. .

BOFmREEXE, BIRENE

FREH, NFE 2020 FrEmiHEREIEI, BEME/SCEEE/BAtTR
/BEFHBHEED B 5.7%/61%/97.4%/61% , FFIZES BIH
24.2%/32.4%/18.1%/24.4%, [ELLIENN 3.49/6.65/1.54/-3.55PCT , B2 A H1F0
HZERE AT 2020 FIERKOZOIEN . HBEZEAR 16.3%R LT
0.66PCT, HPRBALHmZEEITE 1788 B, HWHEYNEE, BEE&~AIE
K 42.5%, BrFERARER 39.25%E EF 11.66PCT,

1 ZEHEKNEEK, RIBEADEIE, Q1 LEMR/SFEE/BRRY
BEFEHEE D BIRIIEK 28%/341%/43%/279%, [REHMERELL B, =
ENMBEILLZE D B 1.06%/-13.26%/-1.46%/-16.07%, 445K F0REKAKA
EMNEY KRR, YeZEBMNBEFRIEHEEXNEIEE, Q1 2=E2F)E0)
NEFARHE. REATIUN, Q2 FERLLIEFREFER,

- RERREERTT, ARIBKAR

@SR N IEEBER TR EMERT, KPFIE S TEREFRFIE
B MFEBEXRER, #HOBRKTEK; 56 FABIRRRER, HE)
PCB FEEE FIIIE T KRS ; IMRLEEKIZT, HRBIRERAYISNE
AR, R EhHiFai=Sadl, &iE 2020 &£E, ATIEEITELIRE 18712
70, HA 2 N FEBETEHE 84%, PVB RAHE 95%, 112K
BEFRHE 18%, 5200 M 5G FISFMMIASHE 18%, 6 S MIAEMIEH
E 15%. FEEFHINB LR, NSRRI/ EEIFERSHIRIEEK,

BHRTNSHE: ARESFRFAEME, ERAARE] 2021-2022 F%FE
FUMFETIE 2023 FEFTUS BUF 4.01/6.05/7.59 1275 ( & 21-22 FEFM5 B
$92.97/5.1212), MINITRL PE 5B 24.44/16.18/12.9 &, ~NERINEEIR
EEFREMoME Rk, HABEIE, BERASD FHTEESER
3, FEERREEKHEOZLEAK, 4F 2021 F 30 £ Pe, BIFN
173 75, #5F “IN” TR,

MBSIRDR: RERFmMEKIERS; ICERBZRE; TEIMRNBE;
B R HEA NI ;

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,735.37 1,881.08 3,245.01 5,129.01 5,988.50
HER (%) 5.52 8.40 7251 58.06 16.76
EBITDA(E G 7T) 332.16 453.76 610.88 874.56 1,071.81
EHEERTT) 72.87 175.49 400.77 605.34 759.08
HER (%) 126.63 140.83 128.36 51.05 25.40
EPS(TT/BR) 0.11 0.25 0.58 0.87 1.10
THEER(P/E) 134.39 55.80 24.44 16.18 12.90
%R (P/B) 421 3.89 2.68 2.40 2.12
THEEZEP/S) 5.64 521 3.02 1.91 1.64
EV/EBITDA 9.34 15.83 17.20 12.02 9.69
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 148.41 231.82 324.50 512.90 598.85 B 1,735.37 1,881.08 3,245.01 5,129.01 5,988.50
Jodlvetizsavldl s 568.58 638.59 1,327.12 1,779.85 1,847.77 BAlpgA 1,365.02 1,397.65 2,315.96 3,705.96 4,275.96
FRAS TR 37.87 51.35 72.36 125.59 102.80 Bl RN 17.94 20.38 34.07 53.85 62.88
5% 21397 238.69 525.65 688.08 72097 B EA 85.35 4237 74.64 117.97 137.74
it 176.25 267.19 257.89 249.02 283.98 EEEA 96.19 118.98 162.25 256.45 299.43
ahEEAT 1,145.07 1,427.63 2,507.53 3,355.44 3,554.37 MEER 94.60 116.83 162.25 251.32 287.45
KEB R 185.71 196.62 196.62 196.62 196.62 45522 18.22 2841 39.35 46.29 47.02
EIER= 1,322.98 1,884.70 2,232.37 2,449.73 2,642.91 RrEmER% (12.14) (4.40) 0.00 0.00 0.00
EREIR 303.06 388.99 353.39 332.04 319.22 NRMEZNWER 0.10 (0.10) 0.00 0.00 0.00
TREF= 162.16 200.25 188.14 176.03 163.91 BRSNS 19.77 1351 15.00 15.00 15.00
Hifty 109.97 98.83 98.54 101.57 9457 Hitb (27.91) (53.77) (30.00) (30.00) (30.00)
ERMB=ALE 2,083.89 2,769.40 3,069.06 3,255.98 3,417.23 BEFE 78.23 201.23 471.49 712.17 893.03
BrEgit 3,228.95 4,197.03 5,576.59 6,611.43 6,971.60 BASMIN 1.55 0.55 0.00 0.00 0.00
FZHAMERR 245.74 397.11 613.03 832.39 1,095.78 B 322 219 0.00 0.00 0.00
JUAREEISIVENIL S 238.15 235.16 392.80 704.24 586.83 gz 76.56 199.59 471.49 71217 893.03
Hit 216.21 386.10 253.52 367.97 372.45 s 4.64 2345 70.72 106.83 133.96
bzl =y 700.10 1,018.37 1,259.34 1,904.59 2,055.06 EFE 71.93 176.14 400.77 605.34 759.08
KHAEER 25.54 464.86 464.86 429.34 108.08 DEIBE IR IR (0.95) 0.64 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 72.87 175.49 400.77 605.34 759.08
Hith 165.10 164.18 162.59 163.96 163.57 SRS (T) 0.11 0.25 0.58 0.87 1.10
ERmAmSi 190.64 629.04 627.45 593.30 271.65
bdi=giy 890.74 1,647.41 1,886.79 2,497.89 2,326.71
DEBRIRIN G 14.06 32.09 32.09 32.09 32.09 FEWSLLE 2019 2020 2021E 2022E 2023E
B 626.60 626.60 693.07 693.07 693.07 23573
BARRTR 1,260.38 1,278.26 1,971.40 1,971.40 1,971.40 Bl 5.52% 8.40% 72.51% 58.06% 16.76%
B 1,797.59 1,990.96 2,964.64 3,388.38 3919.73 BRI 117.55% 157.24% 134.31% 51.05% 25.40%
Hith (1,360.42) (1,378.30) (1,971.40) (1,971.40) (1,971.40) IHEFEAREFIE 126.63% 140.83% 128.36% 51.05% 25.40%
REEEATT 2,338.21 2,549.62 3,689.79 4,113.53 4,644.89 EFIBES
REFRARR E R T 3,228.95 4,197.03 5,576.59 6,611.43 6,971.60 ESES 21.34% 25.70% 28.63% 27.75% 28.60%

e 4.20% 9.33% 12.35% 11.80% 12.68%

ROE 3.14% 6.97% 10.96% 14.83% 16.46%

ROIC 367% 8.65% 13.74% 14.74% 16.66%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 7193 176.14 400.77 605.34 759.08 o 27.59% 39.25% 33.83% 37.78% 33.37%
IR 130.59 135.77 100.04 116.11 131.75 B RIRE 5.250% 27.72% 21.11% 19.03% 14.00%
W55 H 16.76 32.88 39.35 46.29 47.02 maptLE 1.64 1.40 1.99 1.76 1.73
REIRE (19.77) (13.51) (15.00) (15.00) (15.00) RENELER 1.33 117 157 1.40 1.38
BnReTH 22356 (190.75) (912.31) (243.82) (230.65) Bistth
He (183.76) 19.16 0.00 0.00 0.00 RIKTR B = 355 312 3.30 3.30 3.30
ZEFNSTH 239.30 159.69 (387.15) 508.92 692.21 FRERE= 7.74 8.31 8.49 8.45 8.50
B 181.34 831.60 401.59 298.63 300.38 LEFEER 0.54 051 0.66 0.84 0.88
KHIRE 10.45 1091 0.00 0.00 0.00 Fkig (7T)
Hith (248.09) (1,598.37) (786.59) (583.63) (585.38) gl 0.11 0.25 058 0.87 1.10
BREDAS R (56.30) (755.87) (385.00) (285.00) (285.00) BREENER 0.35 0.23 -0.56 0.73 1.00
RN 271.28 938.68 1,103.46 1,295.82 1,249.31 BRER 335 3.63 5.28 5.89 6.66
AR (107.79) (10.28) 820.53 (46.04) (46.78) fEEHER
Hity (465.23) (245.42) (1,059.16) (1,285.30) (1,523.79) =R 134.39 55.80 24.44 16.18 12.90
FREDASHR (301.75) 682.98 864.84 (35.52) (321.26) mEER 421 3.89 2.68 2.40 212
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.34 15.83 17.20 12.02 9.69
T FE NI (118.74) 86.80 92.68 188.40 85.95 EV/EBIT 15.29 22.48 20.57 13.86 11.05
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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
251 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= 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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