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FRITESHE 200w 9. &ITHE, BEDEHEL “BERN" APP {ERIEK
WHIHXFE. BT 5 BESEEX (19E8FH) UK al #i (—SiE
B ) RMBFESR, (B/RER ) RIMBHRE, FHNE4ESEATE, Bt
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ESEIREFIGE 2019 2020 2021E 2022E 2023E
SN ONEYp) 2,170.37 274229  4,282.03 5,361.10 6,508.38
B ER () 31.16 26.35 56.15 25.20 21.40
EBITDA(E G 7T) 1,679.63 2,050.62 2,353.77 2,842.28 3,423.94
EHEERTT) 809.19 1,046.41 1,557.64 1,888.06 2,281.49
B ER () 11.93 29.32 48.86 21.21 20.84
EPS(7T/Ag) 11.26 14.56 21.67 26.27 31.75
R (P/E) 44.81 34.65 23.28 19.20 15.89
% (P/B) 11.81 9.53 8.88 8.21 752
THEEZEP/S) 16.71 13.22 8.47 6.76 557
EV/EBITDA 11.44 13.43 14.00 11.47 9.40
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 803.70 2,143.71 2,912.30 3,770.92 4,826.38 N 2,170.37 2,742.29 4,282.03 5,361.10 6,508.38
RIWTEER R R SR 210.44 195.48 43836 35521 608.19 5% 20532 38391 727.94 965.00 1,171.51
FRAS TR 35.87 90.84 149.42 169.08 217.58 Bl RN 13.98 18.16 28.36 35.50 43.10
5% 0.53 0.00 1.00 0.33 1.29 B EA 225.10 299.21 717.29 820.24 971.70
it 1,402.81 806.41 849.91 876.43 900.16 EEEA 185.22 234.99 271.73 312.49 359.37
ahEEAT 2,453.36 3,236.44 4,351.00 5,171.98 6,553.60 MEER 33218 430.57 513.24 615.88 739.06
KHARR U 32222 545.30 708.49 890.56 1,080.01 552 -17.02 34.18 0.00 0.00 0.00
B EB 984.84 866.01 816.76 767.52 718.28 RFEREIRE -68.50 -0.75 0.00 0.00 0.00
wREIR 0.05 0.00 0.00 0.00 0.00 ARMMEEE 12.61 66.82 0.00 0.00 0.00
TREF= 13.27 7.32 6.26 5.21 4.15 BRSNS 3115 114.62 280.00 180.00 150.00
Hity 595.08 712,57 457.85 286.21 91.55 Hits 20.08 -401.90 -560.00 -360.00 -300.00
ERMB=ALE 1,915.45 2,131.19 1,989.37 1,949.50 1,893.99 BEFE 1,230.26 1,562.47 2,303.47 2,791.99 3,373.64
BrEgit 4,368.81 5,387.67 6,350.39 7,136.50 8,460.11 BASMIN 0.02 0.04 0.68 0.68 0.68
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Enllshsz 0.04 461 1.27 1.27 1.27
JUAREEISIVENIL S 118.88 126.33 338.61 277.73 470.51 gz 1,230.24 1,557.90 2,302.88 2,791.40 3,373.05
Hit 684.29 845.56 904.48 888.47 1,004.65 s 164.01 226.37 320.82 388.87 469.91
bzl =y 803.17 971.89 1,243.09 1,166.21 1,475.15 EFE 1,066.23 1,331.53 1,982.06 2,402.52 2,903.15
KHAERR 35.31 6.95 25.00 25.00 25.00 DRI 257.04 285.12 424.42 514.46 621.66
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 809.19 1,046.41 1,557.64 1,888.06 2,281.49
Hith 95.23 161.13 128.18 144.65 136.42 SRS (T) 11.26 14.56 2167 26.27 3175
ERmAmSi 130.53 168.08 153.18 169.65 161.42
bdi=giy 933.70 1,139.97 1,396.26 1,335.86 1,636.57
DEBRIRIN G 364.12 44473 869.16 1,383.61 2,005.27 FEWSLLE 2019 2020 2021E 2022E 2023E
B 71.88 71.86 71.86 71.86 71.86 23573
BERR 1,107.49 1,137.38 1,137.38 1,137.38 1,137.38 Enllg 31.16% 26.35% 56.15% 25.20% 21.40%
B 3,022.18 3,739.16 4,013.10 434516 4,746.40 BRI 15.48% 27.00% 47.42% 21.21% 20.83%
Hith -1,130.56 -1,145.44 -1,137.38 -1,137.38 -1,137.38 JHEFBAREFE 11.93% 29.32% 48.86% 21.21% 20.84%
BEREATT 3,435.11 4,247.69 4,954.12 5,800.64 6,823.54 RFIEEH
REFRARR E R T 4,368.81 5,387.67 6,350.39 7,136.50 8,460.11 ESES 90.54% 86.00% 83.00% 82.00% 82.00%
e 37.28% 38.16% 36.38% 35.22% 35.05%
ROE 26.35% 27.52% 38.13% 42.75% 47.35%
ROIC 58.18% 165.31% 270.68% 304.32% 380.95%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 1,066.23 1,331.53 1,557.64 1,888.06 2,281.49 o 21.37% 21.16% 21.99% 18.72% 19.34%
IR 44.43 124.71 50.30 50.30 50.30 B RIRE -21.56% -49.64% -57.71% -64.09% -69.95%
W55 H -3.86 57.88 0.00 0.00 0.00 mENLLEE 3.05 3.35 351 445 4.45
REIRE -31.15 -114.62 -280.00 -180.00 -150.00 ERENLLEE 3.05 3.35 351 445 4.45
BiERETH 1,746.21 474.50 -15.97 -33.30 -20.18 Eizgth
He -1,524.81 -340.99 424.42 514.46 621.66 RIKTR B = 8.46 1351 1351 1351 1351
FREFEDMETR 1,297.05 1,533.01 1,736.39 2,239.52 2,783.26 FIREEE 415.88 0.00 0.00 0.00 0.00
B 593.64 9477 3295 -16.48 8.24 LEFEER 0.52 0.56 0.73 0.80 0.83
KERRE 159.93 223.08 163.19 182.07 189.45 Fkig (7T)
Hith -913.54 91.27 93.87 9.40 -45.18 gl 11.26 14.56 21.67 26.27 3175
BREDAS R -159.97 409.12 290.02 174.99 152.50 BREENER 18.05 2133 24.16 31.16 38.73
RN 63.20 3531 53.12 53.24 53.18 BRER 4273 52.92 56.84 61.46 67.05
BRI RS 83.16 12.81 10.17 2.10 2.10 B
Hity -997.37 -597.06 -1,321.11 -1,611.23 -1,935.58 e 4481 34.65 23.28 19.20 15.89
EREIMES T -851.02 -548.95  -1,257.82 -1,555.89  -1,880.30 [t = 11.81 953 8.88 8.21 7.52
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.44 1343 14.00 11.47 9.40
T FE NI 286.06 1,393.19 768.59 858.62 1,055.46 EV/EBIT 11.62 13.85 14.31 11.68 9.54
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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
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