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FFRIGFHISER, KM HEDT

=, Bl EHRSTRIRIR, EREEMIDSFEL 8000 HT 1.2
{275, BEELIEIE 39.6%~109.4%,

EXRBMMMBRFERA, KEMERIRMER, NEIFERMFHE!

FARMHER 2020 FFRIFEDEF, 2021 & 3 B35S 3000 Jo/iE, AZ]
2009 FELkREENM, BaMBAGTSMNEZRES . SERBEMRIENR
MRIRERS, EXNEMEROEERERE . PEERKHEERS
> (CNGOIC) Fliit, SEFKMEIRUEIN 3.3%. FHATBAA, REM
BERFRESN, KEMERRMEREA, KESWLihF . WM RMH
FHIENRT

AREKMFHEER, ARhlSFERK

2020 FEHEFFIHESMIE 40 3K 1.6 HEPNEXRE RBivd, LISE
W ERAMRIHET EmRRAERR, TRIEE 20 “RERE” EXRM,
MBS 605 FRNEXRBIMNGE, BANERMRZSVEN,

2020 £, “Eig 605”7 1 “BiE 618" #iTEA “2019 FEXKEFT M
MFER (EEBEERARX ) %1805 3 B, 2021 FE¥F, A
BEENEXRTFISEEF, EXFFEHSEM, BAEEHKIBREH.
VA, SPHENEX M FHEREFEIRT, AFEREERMNE
8 605 LAREE 533, BE 111, & 1717 Sivmih, a2E&ER
FREFEIREESHHIADE.

HERTEMTENG, Bk TEEZS

2020 FEURFKE#ZERB W HEHZINE, BEIEH DBN9936 .
DBN9858. DBN9501 FI¥%=E 12-5 SKERWHEREYZ IR, R
NEERFFEIACER, SEDF AT B, BEEE, 25
BEFE ., NETF 2016 FEBITURRIREREER EXFmihs
BIBREBEF«E, SEERERTERATEE. EEREXTNTE
WbE, AEEREEMNEGMIIRERERATHHME.

BEATURR RN

AT AT 2021-2023 FLATISETUI 11.95/15.01/17.58 12, [EItE
32.67%/25.61%/17.09% , SCINVA IS FIIE 1.66/2.06/2.31 12, EIE
62.72%/23.87%/ 12.17% ( AEEEERRMEETRNEE ), EEE
T SESEFERANARSGSIEK, #F “SIN” F454,

MBERR: 1. FmiME&RaD; 2. TI5%; 3. FmiEHAATE; 4.
WEMERNEZNEER, BEMSEHRUATREANSNE

W EEEFIEE 2019 2020 2021E 2022E 2023E
EWBNELTT) 823.18 900.74 1,195.00 1,501.00 1,757.50
B ER () 8.16 9.42 32.67 25.61 17.09
EBITDA(E G 7T) 276.69 174.81 200.05 286.81 352.08
EHEERTT) 4158 101.96 165.90 205.50 230.50
HER (%) 27.83 145.18 62.72 23.87 12.17
EPS(TT/BR) 0.05 0.12 0.19 0.23 0.26
HEE(P/E) 377.33 153.89 94.58 76.35 68.07
HI%E(P/B) 5.52 5.43 5.28 5.11 493
THEHEZEP/S) 19.06 17.42 13.13 10.45 8.93
EV/EBITDA 23.55 99.01 66.64 46.44 37.32
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 204.66 652.10 585.41 546.72 696.98 179N 823.18 900.74 1,195.00 1,501.00 1,757.50
R R4 K2 BT ER 18.98 24.34 32.09 41.97 42.78 BAlpEA 557.35 641.27 805.06 979.70 1,113.90
FRATMER 31.65 13.06 54.03 27.93 59.96 R s =954yl 6.40 5.82 9.56 12.01 13.16
=R 608.50 407.75 934.02 698.81 1,157.70 ENZ32] 90.95 71.10 123.09 141.09 161.69
Hity 2,013.85 192213 1,941.39 1,949.62 1,964.46 BEER 79.11 86.41 109.94 120.08 13357
Rah@EE AT 2,877.63 3,019.38 3,546.94 3,265.05 3,921.88 Az 25.08 70.57 94.41 112.58 131.81
KHERRAUSE 0.00 0.00 0.00 0.00 0.00 15522 (2.39) (14.08) (24.56) (19.73) (21.67)
BE& 611.29 553.42 483.48 454.70 379.44 R RMERRSK (80.28) (27.95) (10.00) (10.00) (10.00)
EETRE 52.30 66.21 66.21 69.72 69.72 AfMEZEIER 0.00 8.45 10.01 10.00 10.00
FTREF= 90.40 88.17 82.04 75.91 69.78 BRI 5751 41.09 51.02 49.87 4733
Hfty 56.53 33.33 46.71 41.05 36.01 Hith 117.13 (55.26) (122.05) (119.74) (114.65)
Sl =gy 810.52 741.13 678.44 641.39 554.96 EFIE (27.69) 73.34 148.54 225.15 292.37
BrEgit 3,688.15 3,760.51 4,225.38 3,906.44 4,476.84 SN2 N 1.29 0.85 150 150 1.50
EHAER 5.01 5.00 0.00 0.00 0.00 [ER127 -2 3.49 5.16 4.00 4.00 4.00
NT IR RIS IR 34.04 24.95 51.09 4144 63.76 FliRsa (29.89) 69.03 146.04 222.65 289.87
Hity 470.44 579.62 996.76 631.41 1,096.21 FriS® 10.34 20.14 4235 64.57 84.06
R EET 509.48 609.57 1,047.85 672.85 1,159.97 ERE (40.23) 48.89 103.69 158.08 205.80
KHERMERR 0.00 0.00 0.00 0.00 0.00 DEBSIRIRES (81.81) (53.06) (62.21) (47.42) (24.70)
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 41.58 101.96 165.90 205.50 230.50
Hitg 3541 15.89 20.00 23.77 19.89 SRl (7T) 0.05 0.12 0.19 0.23 0.26
| bl =gy 35.41 15.89 20.00 23.77 19.89
rREit 544.89 625.46 1,067.85 696.62 1,179.86
DRI G 303.35 24598 183.77 136.35 111.65 FTEMELLER 2019 2020 2021E 2022E 2023E
B 880.00 880.00 880.00 880.00 880.00 03557
NS 29.32 29.32 29.32 29.32 29.32 BN 8.16% 9.42% 32.67% 25.61% 17.09%
B 1,964.10 2,013.25 2,093.76 2,193.48 2,305.33 EvAE -600.64% -364.90% 102.54% 51.57% 29.86%
Hitg (33.50) (33.50) (29.32) (29.32) (29.32) HEFBAREFE 27.83% 145.18% 62.72% 23.87% 12.17%
BFRR AT 3,143.26 3,135.05 3,157.53 3,209.82 3,296.98 EFIRES
RFRMRRN ST 3,688.15 3,760.51 4,225.38 3,906.44 4,476.84 ERE 32.29% 28.81% 32.63% 34.73% 36.62%
ek 5.05% 11.32% 13.88% 13.69% 13.12%
ROE 1.46% 3.53% 5.58% 6.69% 7.24%
ROIC -1.36% 4.75% 15.87% 23.70% 27.38%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
EFE (40.23) 48.89 165.90 205.50 230.50 BrEAfRE 14.77% 16.63% 25.27% 17.83% 26.35%
HrIBRE 77.29 74.08 76.07 81.39 81.39 BRARE -6.35% -20.64% -18.54% -17.03% -21.14%
1552 0.24 0.56 (24.56) (19.73) (21.67) mantbE 5.65 4.95 3.38 485 3.38
FitarEinb S (57.51) (41.09) (51.02) (49.87) (47.33) EaptbE 4.45 4.28 249 381 2.38
BzReT 1,969.38 589.22 (150.23) (112.38) (8.28) Eiskeh
HE (1,742.82) (302.21) (52.20) (37.42) (14.70) Il dl SNESE 37.95 41.58 42.35 40.54 41.48
KETIASR 206.35 369.44 (36.05) 67.49 219.92 FREEE 118 177 1.78 1.84 1.89
BAXH 49.14 45.06 (4.11) 46.23 3.88 BB AR 0.22 0.24 0.30 0.37 0.42
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hitg (187.82) (296.79) 35.11 (66.36) 23.45 SRR 0.05 0.12 0.19 0.23 0.26
BBRENASTR (138.69) (251.73) 31.00 (20.13) 27.33 BREENER 0.23 0.42 -0.04 0.08 0.25
RN 5.01 5.00 0.00 0.00 0.00 BRER~ 3.23 3.28 3.38 3.49 3.62
BRI ELE (1.80) 14.08 28.75 19.73 21.67 fh{EH ==
Hifth (79.95) (77.79) (90.40) (105.78) (118.65) HRR 377.33 153.89 94.58 76.35 68.07
ERENASR (76.74) (58.71) (61.65) (86.06) (96.98) i 5.52 5.43 5.28 511 4.93
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.55 99.01 66.64 46.44 37.32
& SBINER (9.08) 59.01 (66.69) (38.69) 150.27 EV/EBIT 32.25 167.92 107.54 64.84 4854

BRKR: REIRE, RRUESHTH
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SHTIBFEER

KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, 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
REEFR, IR TERIHERIANDTAREE . ERNSNARETHOEBMBERH IR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—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. MSHEONEM~RESHERMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHEREEF IR, REFBEDBIREMIREZLEMRENE—SEKE.
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JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # e 71
HRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE.: (86755)-82571995
HBFE: research@tfzg.com HBFE: research@tfzg.com BRFE: research@tfzq.com
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