ARIRE | HERAT

Yo i

‘ TF SECURITIES

HZ=2=58 (300687)

WESRFFETIHE, EeERISISIRE

E L

NEFEFIRNLI 8.67 12, BELIG 61.57%, I3EH&F)IELI 0.55 12,
BEEIEE 19.36%.

WEHFEE, BFeFUSmERK

NEEERBNIL 8.67 {2, RIEK 61.57%, I3EHEFELI 0.55 12,
LIS 19.36%, HAiZ ERP VS SLIUIAN 5.5 12, BECIEE 47.23%, &
BEHNE W ST 2.19 {2, FEILIEK 93.93%., ABEWASEIEK, &K
IPAAAT EEFRAKIBIE KT EZH T EEHE SRR . EFXRS
H, BABERET 0.131MED R, BERREFFE. BEXH, HE%®
FBfSSEBIRAT 034 f1 1.64 MNEL R, SEZEBMAAZERED DI
f£7 0.13 1 0.91 PMEDR. BIPASLATEEHIEWSLIMSHRIEIKER
Eﬁﬂﬁﬂ%’—ﬁgﬂiﬁ, RN AR REZERKRER, BIBFATE
J “ o

HeEFET ML TUTES, ENRNEEE

EHFERTEREFNSIW S EFRIRRBLL EF 6.02 MES M (32 ERP WSSEILE
T 228 PEDR ). HAVAAERBISEFR LIk EZ R T mMAE
RERS, EPABREREAUNRIEERNTAEE N, TIEKERS
HAAERE PR, RRBEETUEGHP R, BREFEH—SEFH

EEARTFEEELNEEHESR, RINABESZOET

NECEHEEME, BIRE 65 2, H—SmEWSETFH=R_AS
BRI HERSEHARINE, FEHEAASELWREREFZ(F
BAFENFERAEEND . BIDAARKRATDEEIAERHITHREEIR, #
LLMEEFEWSHTER, TOBEEFNEFHUERNE. ATE
7 B 28 HME 64 ZEMNREIXIZF 525.60 HIRIRHEIMIRE, FEATA
RNELABTNSEEL RN, BRI NEEBES Sz OETF, R
FKIELATXRKEBRKEEEYT, BIEERRI TS,

BEEN: BarMEEEHEERGCTESESEE, BEEERIEFAERT
EHERLHIE 7, MEEEEIEER, SHEE . REEEBRTT,

it AT 21-23 £, WA A 18.19/23.99/3155 12, 1FE&FE R
2.52/3.48/476 12, #F “IN” ¥R,

MBEIRR: HaeHiEWSETINEE, FRUEERTRE, HiHhmSRmE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,075.65 1,385.31 1,818.75 2,398.88 3,155.41
B ER () 18.27 28.79 31.29 31.90 31.54
EBITDA(EJ37T) 176.04 343.46 263.86 363.42 497.41
EHEERTT) 66.35 176.06 252.34 348.05 476.19
HER (%) (41.57) 165.37 43.32 37.93 36.82
EPS(TT/BR) 0.18 0.48 0.68 0.94 1.29
TR (P/E) 142.59 53.73 37.49 27.18 19.87
MISEE(P/B) 11.29 8.82 711 5.78 465
MHEEP/S) 8.79 6.83 5.20 3.94 3.00
EV/EBITDA 17.31 13.37 34.37 24.94 18.19
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 432.28 508.65 413.05 407.26 451.38 B 1,075.65 1,385.31 1,818.75 2,398.88 3,155.41
Jodlvetizsavldl s 494.51 499.68 763.34 969.19 1,397.37 BAlpgA 769.94 901.84 1,220.02 1,581.92 2,057.70
FRAS TR 11.55 17.84 16.04 30.02 2751 Bl RN 6.70 8.98 7.28 13.22 16.63
5% 331 98.63 65.07 323 102.34 B EA 57.67 72.99 90.94 129.54 170.39
it 85.27 159.97 141.96 147.21 161.30 EEEA 80.66 74.01 104.58 119.94 157.77
mabEEAT 1,026.92 1,284.77 1,399.46 1,556.91 2,139.90 MEER 89.31 13322 172.78 21590 268.21
KEB R 57.63 101.14 101.14 101.14 101.14 45522 (1.44) 8.70 0.50 0.50 0.50
Bl 20.30 22.68 44.47 86.33 127.24 RrEmER% (0.43) (0.38) 2.00 350 2.50
TEIE 0.00 0.00 36.00 69.60 71.76 ARMMEEE 0.00 1.14 17.43 597 (9.79)
TREF= 65.68 96.15 91.09 86.03 80.97 BRSNS 10.63 8.04 18.00 13.00 13.00
Hifty 160.21 513.96 330.13 37473 329.42 Hitb (4.95) (12.33) (70.86) (37.93) (6.42)
ERMBE=AL 303.82 733.93 602.83 717.83 710.53 BEFE 67.57 189.10 256.09 353.33 484.92
BrEgit 1,330.73 2,018.70 2,002.29 2,274.75 2,850.43 BASMIN 0.16 0.15 0.74 0.93 1.19
FZHAMERR 72.09 28.00 0.00 0.00 0.00 B 0.31 0.34 0.32 0.33 0.32
JUAREEISIVENIL S 32.03 36.35 37.25 61.91 58.06 gz 67.42 188.92 256.50 353.93 485.78
Hit 237.68 322.77 354.37 260.04 464.52 s 0.56 12.86 1.87 258 355
bzl =y 341.80 387.12 391.63 321.95 522.58 EFE 66.87 176.05 254.63 351.34 482.24
KHAER 0.00 157.00 0.00 0.00 0.00 DERGIRIRE 0.52 (0.01) 2.29 3.30 6.04
RIS 0.00 212.09 94.26 125.69 96.88 HETFEATEHE 66.35 176.06 252.34 348.05 476.19
Hith 1.88 12.24 6.52 8.06 6.67 SRS (T) 0.18 0.48 0.68 0.94 1.29
|35 8 =yne 1.88 381.33 100.78 133.75 103.55
bdi=giy 343.68 768.45 492.41 455.70 626.13
DEBRIRIN G 149.36 177.45 179.70 182.92 188.78 FEMSELE 2019 2020 2021E 2022E 2023E
B 217.61 217.10 369.82 369.82 369.82 23573
BERR 294.45 294.35 294.35 294.35 294.35 Enllg 18.27% 28.79% 31.29% 31.90% 31.54%
B 631.21 755.75 960.37 1,266.31 1,665.69 BRI -46.06% 179.87% 35.42% 37.97% 37.24%
Hith (305.57) (194.40) (294.35) (294.35) (294.35) IHEFEAREFIE -41.57% 165.37% 43.32% 37.93% 36.82%
BERNEAT 987.05 1,250.25 1,509.88 1,819.05 2,224.30 FREEH
REFRARR E R 1,330.73 2,018.70 2,002.29 2,274.75 2,850.43 ESES 28.42% 34.90% 32.92% 34.06% 34.79%

BRI 6.17% 12.71% 13.87% 14.51% 15.09%

ROE 7.92% 16.41% 18.97% 21.27% 23.39%

ROIC 9.56% 36.01% 37.21% 37.43% 38.90%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 66.87 176.05 25234 348.05 476.19 o 25.83% 38.07% 24.59% 20.03% 21.97%
IR 7.70 8.80 7.28 9.60 11.99 B RIRE -36.49% -6.36% -20.17% -14.43% -15.28%
W55 H 1.69 13.97 0.50 0.50 0.50 mENLLEE 3.00 3.32 357 4.84 4.09
REIRE (10.63) (8.04) (18.00) (13.00) (13.00) RENELER 2.99 3.06 341 483 3.90
BnReTH 176.70 (282.44) (17.18) (274.76) (299.74) ERREH
HE (198.28) 213.01 19.72 9.26 (3.74) RIWK R e =2 2.23 279 2.88 2.77 2.67
ZEFDRER 44.06 121.36 244.66 79.65 172.20 FHERR 441.23 27.18 2222 70.24 59.78
B 103.80 108.10 65.72 78.46 51.39 LEFEER 0.87 0.83 0.90 112 1.23
KHEAG 57.63 4351 0.00 0.00 0.00 FRiER (7T)
Hith (83.08) (615.41) (89.82) (157.39) (68.82) gl 0.18 0.48 0.68 0.94 1.29
BREDIS R 78.35 (463.79) (24.10) (78.93) (17.42) BREENER 0.12 0.33 0.66 0.22 0.47
RN 72.09 429.16 108.52 144.69 111.53 BRER 2.27 2.90 3.60 4.42 5.50
AR (75.57) 101.77 5227 (0.50) (0.50) fEEHER
Hity 113.12 (112.45) (476.93) (150.70) (221.68) =R 142,59 53.73 37.49 27.18 19.87
FREDASHR 109.65 418.49 (316.15) (6.51) (110.65) mEER 11.29 8.82 711 578 4.65
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.31 13.37 34.37 24.94 18.19
B FEINE 232.06 76.06 (95.59) (5.79) 44.12 EV/EBIT 17.74 13.62 35.34 25,61 18,64
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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%
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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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