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PIRWEFSTH, TERSERERFERN

E L

NEILIMEWN 5.25 12, [EECIE 31.76%; SEIFREFIE 0.56 12,
BILLIE 34.84%; HAEEEFIE 0.54 {2, B EFEEHAEK 32.99%,

WSS, THERSERERSERR

NEISCIMEUAN 5.25 {2, BB 31.76%; SLIVFEIEFIIE 0.56 12,
BIECIEIE 34.84%; 03EE&FE 0.54 17, B EFERHEPEK 32.99%, EF|
ERMET 0.89 MED R HRIVASRBNARIER K, TERS FiiFm Kit—
TENSATHHREEERYE, HPEBETTIRLLIEK 51.56%,
ERHEEFS 56 T ELLEK 61.1%, EFHIERELEEK 40.84%, A
RHH, HEHER. SREBENMHAZBSBIMET 0.23/0.52/2.11 1NH
Pa. BIBAREL. SRS 56 TIESHIESETIVNESSER
Bst, WaRaRAsRERIEK,

HeeFliERmEEK, BlAtRFERH

NEEREHNENSEWIN 4.67 {2, FILLISK 33.88%, EREULL GG
KZE 89.09%, HPRURASKRSZEWKA 3.76 12, EECIEK 29.51%.,
HhEE BRI ERZFEMNIFERLL OEM AEREF BB LAER
WMAHERER TS, UEBRTISHEMERLE, LIEREFHENERIEE
5T, HMFEUIRSHSKHESEIZFPEIAT . BABARLTF ALAE=ZE
4. FEREEMZONEARR, BRI EEAISEEEWH—
BOthERA, AT IRSEMIZIEEIZIT TEM,

ElEEseR, EXRAERARNRE

REHARETKT 7.88 (IS, FERTRAETZRENESHHE
EIRIE .« ARSI T BUFHTBR S5 = #2121 B A0 @ T A SR
BREIER-FEZRMBESFHEANRAN . READIRHE T mIRFZER
BELRERNERBRTEZEAETNHWENO~ 2. FEUNTRS
WEERE , BIVANRBEANEERT KAATDNBESZF, AR
ERRNTEETLREH, URFEFRAELARSHENR, 270
BIKFEERERH

REZN. BarEserEEktTEE5E, AaVSEEsERE.
AT AT 21-23 YN 12.85/17.22/22.9 {2, 21-23 A EFEA
1.79/2.65/3.67 12, 4FF “TN” R,

MBSIRR: ERHERSEART, HARAFRRE, RHEETW

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 765.80 951.91 1,285.08 1,722.00 2,290.26
HER (%) 87.72 24.30 35.00 34.00 33.00
EBITDA(EJ37T) 208.64 288.26 255.02 355.15 475.16
EHEERTT) 90.11 120.15 179.16 265.05 367.20
HER (%) 77.68 33.35 49.11 47.94 38.54
EPS(TT/BR) 0.54 0.72 1.08 1.59 2.20
TR (P/E) 7853 58.89 39.50 26.70 19.27
MISEE(P/B) 5.49 5.04 3.00 2.71 2.38
THEEZEP/S) 9.24 7.43 5.51 411 3.09
EV/EBITDA 17.16 16.37 23.93 16.91 11.98
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 371.69 218.03 1,021.65 1,142.13 1,474.37 N 765.80 951.91 1,285.08 1,722.00 2,290.26
RIWTEER R R SR 607.58 614.96 800.00 900.00 1,000.00 5% 459.10 57221 757.68 998.76 1,305.45
FRAS TR 75.28 69.34 150.67 115.12 237.02 Bl RN 321 3.66 5.16 6.92 9.07
5% 205.52 143.09 270.61 299.95 41943 B EA 54.77 55.83 64.25 86.10 114,51
it 43.80 154.90 83.36 115.90 140.26 EEEA 59.68 69.51 89.96 111.93 137.42
mabEEAT 1,303.87 1,200.33 2,326.29 2,573.11 3,271.07 MEER 68.94 94.33 134.93 198.03 286.28
KHARR U 16.44 0.00 0.00 0.00 0.00 552 1.69 8.81 1.69 1.60 1.70
EIER= 128.54 145.58 171.23 21276 250.82 RrEmER% (0.52) (6.92) 397 (1.16) (1.37)
EREIR 0.08 24.41 50.65 78.39 77.03 NRMEZNWER 0.00 0.00 (4.33) 0.89 0.85
TR F= 223.88 364.47 341.86 319.25 296.63 BEREWER (0.05) (1.55) (0.50) (0.50) (0.50)
Eift 132.31 220.97 166.66 171.46 182.40 Hits 8.11 19.36 9.67 (0.78) (0.70)
ERMBE=AL 501.25 755.44 730.39 781.85 806.88 BEFE 110.88 136.65 222.60 320.21 437.55
BrEgit 1,805.12 1,955.77 3,056.68 3,354.96 4,077.96 BASMIN 033 0.45 2.60 113 1.39
FZHAMERR 50.22 107.64 60.00 70.00 80.00 B 2.76 1.83 1.87 215 1.95
JUAREEISIVENIL S 22357 244.63 344.79 417.66 609.09 gz 108.45 135.27 223.34 319.18 436.99
Hit 141.24 152.18 226.14 169.16 314.38 s 8.12 14.67 2422 34.62 47.39
bzl =y 415.04 504.44 630.93 656.83 1,003.47 EFE 100.33 120.60 199.11 284.57 389.60
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 10.22 0.44 19.96 19.52 2240
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 90.11 120.15 179.16 265.05 367.20
Hith 8.88 9.59 8.93 9.13 9.22 SRS (T) 0.54 0.72 1.08 1.59 2.20
eI sRA LT 8.88 9.59 8.93 9.13 9.22
bdi=giy 423.92 514.03 639.86 665.96 1,012.69
DEBRIRIN G 92.53 37.02 55.98 75.18 97.08 FEWSLLE 2019 2020 2021E 2022E 2023E
B 139.15 139.15 166.57 166.57 166.57 23573
BARRTR 753.62 757.41 1,517.60 1,517.60 1,517.60 Bl 87.72% 24.30% 35.00% 34.00% 33.00%
B 1,149.52 1,265.56 2,194.27 2,447.26 2,801.62 BRI 90.08% 23.25% 62.90% 43.85% 36.65%
Hith (753.62) (757.41) (1,517.60) (1,517.60) (1,517.60) IHEFEAREFIE 77.68% 33.35% 49.11% 47.94% 38.54%
BENEEETT 1,381.20 1,441.74 2,416.82 2,689.00 3,065.27 FFEEH
REFRARR E R 1,805.12 1,955.77 3,056.68 3,354.96 4,077.96 ESES 40.05% 39.89% 41.04% 42.00% 43.00%

e 11.77% 12.62% 13.94% 15.39% 16.03%

ROE 6.99% 8.55% 7.59% 10.14% 12.37%

ROIC 15.98% 12.61% 16.59% 20.68% 25.37%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 100.33 120.60 179.16 265.05 367.20 Tl 23.48% 26.28% 20.93% 19.85% 24.83%
IR 21.30 34.17 30.73 3334 3591 B RIRE -23.27% -7.66% -39.79% -39.87% -45.49%
W55 H 3.16 6.97 1.69 1.60 1.70 mENLLEE 314 2.38 3.69 392 3.26
REIRE 0.00 1.55 0.50 0.50 0.50 ERENLLEE 2.65 2.10 3.26 3.46 2.84
BnReTH (79.90) (172.08) (98.89) (114.15) (39.09) Bistth
He (7.20) 87.31 15.62 2041 23.25 RIKTR B = 141 156 1.82 2.03 241
FEFNETR 37.69 78.52 128.81 206.75 389.47 FIREEE 5.97 5.46 6.21 6.04 6.37
B 287.66 197.00 60.66 79.80 49.92 LEFEER 0.55 051 0.51 0.54 0.62
KHIRE 16.44 (16.44) 0.00 0.00 0.00 FhefEtR (75)
Hith (420.65) (428.66) (112.49) (162.08) (102.12) gl 0.54 0.72 1.08 1.59 2.20
BREDIS R (116.54) (248.10) (51.83) (82.28) (52.20) BREENER 0.23 0.47 0.77 1.24 234
RN 50.22 107.64 60.00 70.00 80.00 BRER 7.74 8.43 1417 15.69 17.82
AR 49228 (5.02) 785.91 (1.60) (1.70) fEEHER
Hity (260.37) (90.07) (179.27) (82.39) (93.33) =R 78.53 58.89 39.50 26.70 19.27
FREDASHR 282.13 12.55 666.65 (13.99) (15.03) =S 5.49 5.04 3.00 271 2.38
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.16 16.37 2393 16.91 11.98
B FEINE 203.27 (157.02) 743.62 110.48 322.23 EV/EBIT 18.89 1843 27.21 18.66 12.96
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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
BN (LITFSRIR “RRIES" ). RERKIESFABEBEN, FELUEAHEREN . RESESFHFRERAMB SR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
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%
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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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