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MBERRTR: RinHmRANIE, RIFZIOSERATNTNE, BIMNEBERN
BT

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 2,281.77 3,128.60 4,422.32 6,819.15 9,546.81
HER (%) 10.04 37.11 41.35 54.20 40.00
EBITDA(E G 7T) 335.23 559.06 411.89 979.06 1,449.67
EHEERTT) 162.25 285.49 310.75 776.53 1,160.81
HER (%) 66.85 75.95 8.85 149.89 49.49
EPS(TT/BR) 1.20 2.10 2.29 5.72 8.55
THEER(P/E) 167.29 95.08 87.35 34.95 23.38
%R (P/B) 30.50 10.93 9.79 7.80 6.03
THEEZEP/S) 11.90 8.68 6.14 3.98 2.84
EV/EBITDA 0.00 37.00 58.50 22.72 14.89
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 555.81 1571.01 2,635.38 4,354.59 491163 Bl 2,281.77 3,128.60 4,422.32 6,819.15 9,546.81
RIWTEER R R SR 829.58 272.68 1,285.38 1,117.12 2,246.37 5% 1,730.06 2,477.04 3,622.67 5232.13 7,324.99
FRAS TR 11.53 23.82 13.03 47.02 40.68 Bl RN 8.64 10.19 15.48 23.87 3264
5% 197.23 289.97 510.86 651.35 969.49 B EA 188.10 8321 118.29 196.04 264.92
Hift 469.02 2,046.47 947.83 1,153.07 1,410.41 EEEA 56.91 74.84 114.34 176.31 246.83
mabEEAT 2,063.17 4,203.95 5,392.49 7,323.14 9,578.59 MEER 81.55 112.83 172.39 265.82 372.15
KHARR U 0.00 0.00 0.00 0.00 0.00 552 451 18.56 28.36 4374 61.23
B EB 252.15 287.85 306.63 34161 37330 BT RERS (17.00) (24.06) (0.43) (13.83) (12.78)
ERIRE 3831 2262 4957 77.74 76.65 ARMMEEE (5.84) 17.98 6.07 12.02 10053
TREF= 82.15 99.61 96.45 93.29 90.13 BRSNS 9.98 7.64 8.81 8.23 8.52
Hifty 36.03 4957 35.29 37.60 38.43 Hitb 37.16 15.66 (29.76) (40.50) (218.10)
ERMBE=AL 408.64 459.65 487.95 550.24 578.50 BEFE 187.71 334.71 366.10 915.31 1,365.87
BrEgit 2,471.81 4,663.59 5,880.44 7,873.38 10,157.09 BASMIN 2.58 2.36 215 2.36 2.29
FZHAMERR 87.82 65.53 0.00 0.00 0.00 B 0.49 0.68 265 4.09 247
JUAREEISIVENIL S 1,212.94 1,785.55 2,669.44 4,043.02 5,047.78 gz 189.80 336.39 365.60 913.59 1,365.69
Hit 235.62 27113 402.01 305.14 563.32 s 2754 50.90 54.84 137.04 204.85
bzl =y 1,536.38 2,122.21 3,071.45 4,348.15 5,611.09 EFE 162.26 285.49 310.76 776.55 1,160.84
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.01 0.02 0.03
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 162.25 285.49 310.75 776.53 1,160.81
Hith 45.60 59.10 36.99 47.23 47.77 SRS (T) 1.20 2.10 229 5.72 8.55
eI sRA LT 45.60 59.10 36.99 47.23 47.77
bdi=giy 1,581.99 2,181.31 3,108.44 4,395.39 5,658.87
DEBRIRIN G 0.01 0.01 0.03 0.04 0.07 FEMSELE 2019 2020 2021E 2022E 2023E
B 101.79 135.72 135.72 135.72 135.72 23573
BERR 465.41 173854 173854 1,738.54 1,738.54 Enllg 10.04% 37.11% 41.35% 54.20% 40.00%
B 788.06 2,346.68 2,636.25 3,342.24 4,362.43 BRI 61.12% 78.31% 9.38% 150.02% 49.22%
Hith (465.45) (1,738.66) (1,738.54) (1,738.54) (1,738.54) IHEFEAREFIE 66.85% 75.95% 8.85% 149.89% 49.49%
BREREET 889.82 2,482.29 2,771.99 3,477.99 4,498.22 $EFlgEH
REFRARR E R 2,471.81 4,663.59 5,880.44 7,873.38  10,157.09 ESES 24.18% 20.83% 18.08% 23.27% 23.27%

e 7.11% 9.13% 7.03% 11.39% 12.16%

ROE 18.23% 11.50% 11.21% 22.33% 25.81%

ROIC 37.19% 161.37%  -3612.25% -293.74% -85.47%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 162.26 285.49 31075 776.53 1,160.81 o 64.00% 46.77% 52.86% 55.83% 55.71%
IR 17.39 27.68 17.42 20.01 2257 B RIRE -52.59% -60.65% -95.07% -125.20% -109.19%
W55 H 6.48 15.69 28.36 43.74 61.23 maptLE 1.34 1.98 1.76 1.68 171
fiaccint (9.98) (7.64) (8.81) (8.23) (8.52) AR 121 1.84 1.59 1.53 153
BnReTH 51.92 (665.31) 322.73 1,198.89 (332.87) k=37
He 24.96 751.94 6.08 12.04 100.56 RIKTR B = 2.33 5.68 5.68 5.68 5.68
FEFNETR 253.02 407.84 676.54 2,042.99 1,003.78 FIREEE 10.61 12.84 11.04 11.73 11.78
B 76.61 50.04 82.11 69.76 49.46 LEFEER 0.96 0.88 0.84 0.99 1.06
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (96.92) (852.49) 420,67 (279.26) (294.35) gl 1.20 2.10 229 5.72 8.55
BREDIS R (20.31) (802.45) 502.78 (209.50) (244.90) BREENER 1.86 3.01 4.99 15.05 7.40
RN 87.82 65.53 0.00 0.00 0.00 BRER 6.56 18.29 20.42 25.63 33.14
AR (3.81) 1,288.41 (28.25) (43.74) (61.23) fEEHER
Hity (120.92) (76.02) (86.70) (70.55) (140.61) =R 167.29 95.08 87.35 34.95 23.38
FREDASHR (36.91) 1,277.92 (114.95) (114.28) (201.84) i) 30.50 10.93 9.79 7.80 6.03
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 37.00 58.50 22.72 14.89
B FEINE 195.80 883.31 1,064.38 1,719.20 557.04 EV/EBIT 0.00 38.81 61.08 23.20 15.13
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
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BHWHIRIEX 2 fFHE B REF IR R EHA 3



