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REiERR (300662 )

B Q3 I7E&FHRY 25%-55%, RiEAT S|4 E,
353k &RPO EIRRIAE, HIAFEZHEMN <R

NAEHB=FETE, Wit 2101-Q3 THAFEFE 1.78-1.97 2, B
33%-47%. #lfk 2100 BIELEMIREIF] 1387 AR TRAUBIBRAE,
it 2101-03 KFBIFEEFEREE 37%-52%. FRiTE Q3 SCIARHEFE
0.75-0.93 17, @& 25%-55%, W/ ZEEIN=AR.

REATSIFEK, TIREFPEXI . F11A0, BRIERSPKIPERE
RBIREMKIEEEW, AFREE REEH, EENXREAAE, M
it 21 FRERWSBIIABYBERF AFBH—SENRARNODET
g, FEUECBIMAIKEETE,

RISRHR AN AR, FRREKEEFRS. ER=ANSRLRE
RRRS, REREFREREIFRAREE, —HEHRARMBEREZENR, 5
— TS EERIG MR R ARIRSS e fR . BE 21H1, AEIBE RERT AR
F 5 BRI, Bk 2 BRER, FEMERF 1280 KK, ESEE
LB, KRR,

BEREN: NEEAARTI L, RIFAI&IEL&RPO EEKE, EF
BRMBIFEATIBERRRERM AR MBEE . ATRERBRIFRAT
RIRFIORAIER IR IR, I RITEE BXEEIREF S . OMO Fhn. Saas
=R, REREHEREEITAMSIES, Tt 21-23 %75
BB 2.5/3.2/4.212, XIRL 43/34/25xPE, FFEEETE,

MR WESEERA R, SRMBMEA N, FEREX
b, BAMAASIHRARRIS, WERSNARTANLENEER, B
A5 BB LAIET UK BRI = F iR 0

WEEEFREE 2019 2020 2021E 2022E 2023E
EAWNELTT) 3,585.96 3,932.00 6,039.08 849313  12,036.12
HBER () 63.24 9.65 53.59 40.64 41.72
EBITDA(E A TT) 235.28 255.65 355.59 468.26 620.65
FHEE R 152.24 186.31 246.18 317.30 419.59
HEBER () 29.38 22.38 32.13 28.89 32.24
EPS(TT/BR) 0.77 0.95 1.25 1.61 2.13
& (P/E) 69.87 57.10 4321 33.53 25.35
THISER(P/B) 12.35 10.25 8.07 6.65 5.36
THEER(P/S) 2.97 2.71 1.76 1.25 0.88
EV/EBITDA 23.40 37.25 30.08 22.33 17.38
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 392.44 48576 120.78 391.15 481.44 Bl 3,585.96 3,932.00 6,039.08 8,493.13  12,036.12
RIWTEER R R SR 773.99 87343 1,461.15 1,631.27 2,392.78 5% 3,072.93 3,398.42 5,226.95 7,395.63 10,571.70
FRAS TR 17.96 2051 65.08 37.74 108.84 Bl RN 18.64 21.86 33.82 50.96 7222
5% 0.00 0.00 0.00 0.00 0.00 B EA 11355 99.49 163.06 237.81 324.98
it 65.08 7144 164.27 135.66 292.55 EEEA 161.89 179.49 247.60 32274 409.23
mabEEAT 1,249.46 1,451.14 1,811.28 2,195.83 3,275.62 MEER 7.59 14.53 30.20 38.22 60.18
KEB R 86.08 110.39 110.39 110.39 110.39 45522 (0.98) (4.11) 0.00 0.00 0.00
B EB 9.99 11.41 3371 76.09 117.52 RFEREIRE (1.45) 0.00 0.00 0.00 0.00
EETRE 0.00 0.00 36.00 69.60 7176 NRMEZNWER 0.00 0.00 0.00 0.04 (0.01)
TREF= 130.10 18571 169.28 152.84 136.41 BB 1.37 3.07 0.00 0.00 0.00
Eift 208.72 226.55 214.82 207.10 200.16 Hith (4.82) (25.09) 0.00 (0.08) 0.01
ERMBE=AL 434.89 534.07 564.20 616.03 636.24 BEFE 217.24 244.33 337.46 447.81 597.81
BrEgit 1,684.35 1,985.21 2,375.48 2,811.85 3,911.86 BASMIN 16.51 28.05 28.00 28.00 28.00
JELGIEEN 32.23 38.30 57.71 38.90 395.13 Elohsz 0.21 1.29 0.00 0.00 0.00
JUAREEISIVENIL S 71.00 42.95 149.25 129.12 251.25 gz 233.55 271.10 365.46 475.81 625.81
Hit 554.49 678.31 638.04 786.54 967.36 s 54.74 63.52 87.71 114.19 150.19
bzl =y 657.71 759.55 845.01 954.56 1,613.74 EFE 178.80 207.58 271.75 361.61 475.61
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 26.56 2127 31.57 4431 56.02
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 152.24 186.31 246.18 317.30 419.59
Hith 37.60 42.80 38.38 39.59 40.26 SRS (T) 0.77 0.95 1.25 1.61 213
eI sRA LT 37.60 42.80 38.38 39.59 40.26
bdi=giy 695.31 802.35 883.39 994.15 1,654.00
DEBRIRIN G 127.72 14451 174.50 218.07 272.85 FEMSELE 2019 2020 2021E 2022E 2023E
B 182.29 182.86 196.89 196.89 196.89 23573
BERR 259.95 301.88 301.88 301.88 301.88 ETON 63.24% 9.65% 53.59% 40.64% 41.72%
B 709.57 907.37 1,120.70 1,402.74 1,788.12 BRI 32.11% 12.47% 38.11% 32.70% 33.50%
Hith (290.48) (353.77) (301.88) (301.88) (301.88) IHEFEAREFIE 29.38% 22.38% 32.13% 28.89% 32.24%
BERNEAT 989.04 1,182.85 1,492.09 1,817.70 2,257.86 FREEH
REFRARR E R 1,684.35 1,985.21 2,375.48 2,811.85 3,911.86 ESES 14.31% 13.57% 13.45% 12.92% 12.17%

e 4.25% 4.74% 4.08% 3.74% 3.49%

ROE 17.68% 17.94% 18.68% 19.84% 21.14%

ROIC 32.33% 32.11% 38.34% 24.76% 32.03%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 178.80 207.58 246.18 317.30 419.59 Tl 41.28% 40.42% 37.19% 35.36% 42.28%
IR 20.59 27.24 18.13 2045 22.85 B RIRE -36.42% -37.83% -4.23% -19.38% -3.82%
[ug=E3z] 1.87 (1.87) 0.00 0.00 0.00 maptLE 1.90 191 214 2.30 2.03
RERIRK (1.37) (3.07) 0.00 0.00 0.00 ERENLLEE 1.90 1.91 214 2.30 2.03
BnReTH 2210 70.85 (651.83) 23.16 (678.95) Bistth
HE (98.74) (99.80) 3157 44.35 56.02 Joilidl SNk RS 5.40 4.77 517 5.49 5.98
REFEDNER 123.26 200.93 (355.94) 405.26 (180.50) FrREER #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0!
B 30.89 103.42 64.42 78.79 49.34 LEFEER 2.34 214 2.77 327 3.58
KHIRE 7.10 24.31 0.00 0.00 0.00 Fkig (7T)
Hith (76.58) (208.45) (124.36) (158.86) (99.32) gl 0.77 0.95 1.25 1.61 213
BREDIS R (38.58) (80.72) (59.94) (80.08) (49.99) BREENER 0.63 1.02 -1.81 2.06 -092
RN 3223 38.30 57.71 38.90 395.13 BRER 4.37 5.27 6.69 812 10.08
BRI RS 563 25.26 65.92 0.00 0.00 B
Hity (64.86) (88.56) (72.73) (93.72) (74.35) =R 69.87 57.10 4321 33.53 25.35
FREDASHR (27.01) (25.00) 50.90 (54.82) 320.78 mEER 12.35 10.25 8.07 6.65 5.36
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.40 37.25 30.08 22.33 17.38
B FEINE 57.67 95.21 (364.98) 270.37 90.29 EV/EBIT 24.83 4038 31.69 23.35 18.04
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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
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.
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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%
SEH FREA RGN BT UL ES - 10%LA TR
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S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
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8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
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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