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HEERAIENE, BARNBNFTH—I BYESEST

E, NENSEEER, 1 BATXLIMENEEN 430.73 27T, YOY +82.61%; 3L
IEELmFN 210.45 575, YOY +33.57%.,

1 BEHEFRNENFTH, HEBERELXIENE

1 BABISLIISAEEN 430.73 {1270, YOY-+82.61%; SCINSLAMEIN 2105 A,
YOY+33.57%; XTRISHEEIIM 20467 TT/EHK, YOY+36.72%, B EBIIMIEF 6736
To/FK ., AT 1 BEASTINEINLL 20 £ 12 BIEF 8.21%, NIAER 1 BE
BFEKE, BEEMSNTHIEE.

BRFEMBLIK=/A. BR=AN"=8&WhrE

1 BATIFHEINE 15 1, 100%1%as: JE 100%iXaw=9:6; Frigli g HhmEiR 121.84
57 (YOY+38.0% ), FriZ#iilIEEmE 308.09 575 (YOY+33.1% ), FriZSHbif 163.10
1255 (YOY+30.6% ), STRINZE+IHEFR 102.88 J575 (YOV+34.6% ), A ZEHKIERE
263.95 575 (YOY+32.6% ), Nz 151.72 127 (YOY+38.0% ), LASEITEN
EufEl 70 93.0%, %% 20 EEAREERAERELBIERTT 27.6pct. SENORILE £, HFTEER
PIE, T8 SIEREbRT=64%: 36%; WHBSHE, WiE: $If.
Hith, K= BR=M=11%: 19%: 6%: 41%: 24%; WHXioHE, £it. &
K. ferh, Fdb. HET =10%: 42%: 19%: 6%: 24%; AEFEIREFE&EHRT
HIR, 8, BHBELEEUK=/. R=/A1E, WHeRk ERETLHT.

SNETRE, WHREREETUSEN TN EE

1 BAREMAE 37.87%, & 20 FREARSHNEWLE 19.2pct; NESMIE
35.22%, 2 20 FARBUAMNES M EIRT 4.6pct. MANEIMNMEKE, 1 BFEIA
HEEINTD 5294 TT/FK, B2 20 FEARBIMEENULLE 2094 TT/K, HENE 20 F
REABFERE, TERT 1 BFERE =M% R EMERERIMTHAILLE LU
E36%, B 20 FRFWERALN 24%. 1 BEERN/HEEINT 25.87%, B 20 F
FREEREEMN/HEIINWLEL 24.2pct, FRASHIINNESE, ANZHTHRHE
EHNITRARIEERRRT

BREEN: 1 BOh L ABEEBRKERE, BERAENTH. EESWHESMH
TR, EFEENRETEK=A. $¥=AZOKIg ., ZEIANTIFSHEER
R, THERRFES, FIIMTQABDRKMPEELIMEFIIEER. FIIFUTAE
2020-2022 FIAEEFES B 352, 432, 516 12, XL EPS 93BUA 2.94. 3.61.
43175, XIRIPE 9879 5.59X, 4.56X. 3.82X, #E#EF “SEN” F4E,

R : BEMEKEL. HERRINEE . ZWMEFK . BEREEEmE

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWWNEBTT) 19455549 235981.04 283436.82 335362.45 393,413.69
HER (%) 32.95 21.29 20.11 18.32 17.31
EBITDA(E G 7T) 39,140.30  55280.97 6564757 7802662  91,360.27
EHNEE R 18,903.72  27,959.02 3521382 4324290 51,583.69
HER (%) 20.98 47.90 25.95 22.80 19.29
EPS(TT/BR) 1.58 2.34 2.94 361 431
TR (P/E) 10.42 7.05 5.59 456 3.82
% (P/B) 1.62 1.26 1.18 0.99 0.83
MHEEP/S) 1.01 0.83 0.69 0.59 0.50
EV/EBITDA 8.41 6.66 772 4.34 6.71

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 113431.29  139,419.43 22,67495  223,727.52 31,473.09 179N 194,555.49  235981.04 283,436.82 33536245 393,413.69
R R4 K2 BT ER 2,043.81 1,845.28 391256 (6,133.69) (7,195.43) BAlpEA 131,338.80  153,449.64  185367.68  220,333.13  259,653.03
FRATMER 26,044.93 42,750.95 79,930.22 46,449.56 99,279.83 R s =954yl 16,122.37 21,840.55 22,674.95 26,829.00 29,506.03
= 47450509 58400144 73416874 73471878 1,082370.15 Bl ZEF 591221 6,680.66 7,652.79 7,377.97 9,245.22
Hity 150,456.38  168,904.87 15241420  234511.65 21623847 EHEERA 3,495.45 4,233.04 5782.11 6,036.52 6,884.74
Rah@EE AT 766,481.50  936,921.97  993,100.67 1,233,273.82 1,422,166.12 HARZRA 4095 56.26 67.57 79.95 93.79
KHARRBUR &R 48,489.38 59,046.26 59,046.26 59,046.26 59,046.26 W55 2,584.65 2,581.73 2,910.83 3,004.48 3,044.42
BIE&F~ 4,593.98 7,471.97 7,453.27 7,369.47 7,233.60 BFER{ERK 2,351.04 (1,047.84) 0.00 0.00 0.00
TETRE 877.64 495.27 333.16 247.90 17874 ARMEZTES 190.42 712.90 (48.53) 8.09 10.79
FTREF= 118.86 389.24 325.66 262.07 198.49 BRI 2,689.75 3,701.59 3,500.00 3,000.00 3,000.00
Hity 25,612.44 28,392.13 25,091.56 25,563.02 26,118.98 Hith (5,762.77) (6,629.77) (6,902.93) (6,016.18) (6,021.57)
T A T 79,692.30  95794.87  92,249.90  92,488.72  92,776.06 EZFE 35592.64  50,402.28  62,432.35  74,709.48  87,997.24
BBt 846,493.92 1,033,208.72 1,085,757.28 1,326,168.77 1,515,377.12 FASMIN 366.18 352.60 330.00 350.00 370.00
EHAER 3,011.24 3,133.47 49,484.23 60,000.00  115,938.69 [ER127 -2 17851 224.16 160.00 180.00 190.00
JVANESE)S VAR 50,686.33  113,152.91 5317038  145667.64  102,509.70 gz 35,780.30  50,530.72 62,602.35  74,879.48  88,177.24
Hity 391,199.39 48341409  552,958.06  641,087.09  754,316.28 FriS®e 9,631.16 12,976.75 15,650.59 18,719.87 22,044.31
mRAHEATT 444,896.96  599,700.48  655,612.67  846,754.73  972,764.66 EFE 26,149.14  37,553.97 4695176  56,159.61  66,132.93
KHAfER 181,873.95 17207233  147,18236  150,000.00  160,364.35 DEERIRIRE 7,245.42 9,594.95 11,737.94 12,916.71 14,549.24
NS 33,065.12 31,517.85 30,678.36 31,753.78 31,316.66 HBEF BT EFE 18,903.72  27,959.02  35213.82  43,242.90  51,583.69
Hity 163.54 396.05 238.56 266.05 300.22 SRl (7T) 158 2.34 2.94 3.61 431
| bl =gy 215,102.61 203,986.24 178,099.27 182,019.82  191,981.23
rREit 659,999.57 803,686.71 833,711.95 1,028,774.56 1,164,745.90
DEBRRIN G 64,571.84 73,500.06 85,238.01 98,154.72  112,703.96 FTEMELER 2018 2019 2020E 2021E 2022E
A% 11,895.03 11,932.68 11,967.62 11,967.62 11,967.62 )73:5:72]
NS 15,245.59 18,323.16 18,323.16 18,323.16 18,323.16 BN 32.95% 21.29% 20.11% 18.32% 17.31%
B 103,366.15  128429.34  154,839.71  187,271.89  225,959.65 EvAE 39.43% 41.61% 23.87% 19.66% 17.79%
Hitg (8,584.26) (2,66324)  (18323.16)  (18,323.16)  (18,323.16) HEFEATERE 20.98% 47.90% 25.95% 22.80% 19.29%
BFRR AT 186,494.36  229,522.01  252,045.33  297,394.22  350,631.23 EFIRES
ARMRRNEESIT  846,493.92 1,033,208.72 1,085,757.28 1,326,168.77 1,515,377.12 ERE 32.49% 34.97% 34.60% 34.30% 34.00%
ek 9.72% 11.85% 12.42% 12.89% 13.11%
ROE 15.50% 17.92% 21.11% 21.70% 21.68%
ROIC 10.23% 12.67% 14.79% 12.23% 20.03%
AEHEREHTT) 2018 2019 2020E 2021E 2022E (=37
&R 26,149.14 37,553.97 35213.82 43,242.90 51,583.69 RFERERE 77.97% 77.79% 76.79% 7757% 76.86%
TR 1,014.61 137.47 304.39 312.65 31861 BRARE 80.55% 56.91% 99.12% 23.34% 93.96%
1552 4,823.13 4,659.00 291083 3,004.48 3,044.42 Mot 1.72 1.56 1.51 1.46 1.46
R (2,689.75) (3,701.59) (3,500.00) (3,000.00) (3,000.00) ERENLLER 0.66 0.59 0.39 0.59 0.35
EnRETH (30,460.09) (9,964.16) (142,095.22)  134,828.09 (313,482.65) EiEgeh
He 13,056.28 10,470.62 11,689.41 12,924.80 14,560.03 Il SNESE =S 99.34 121.36 98.45 -301.98 -59.03
KLEFHUSH 11,893.32 39,155.32 (95,476.77) 191,312.93 (246,975.91) BFLREER 043 0.45 043 0.46 0.43
BAX 26,957.46 13,132.77 217.49 5251 15.83 REFERER 0.25 0.25 0.27 0.28 0.28
KEBIG AR 25,038.73 10,556.87 0.00 0.00 0.00 SmigE (5T)
Hith (65,455.36)  (34,188.01) 3,404.77 2,851.77 2,883.90 =G 158 2.34 294 3.61 431
BBRENASTR (13,459.17)  (10,498.37) 3,622.26 2,904.28 2,899.73 BREENER 0.99 327 -7.98 15.99 -20.64
RNEE 263657.18 27004931 27249861  293149.17  360,911.27 BREE 10.19 13.04 13.94 16.65 19.88
R (1,356.59) 9,545.04  (18,522.86) (2,.991.52) (3,031.46) fh{EH ==
Hifth (215,802.84) (282,429.00) (278,865.72) (283,322.29) (306,058.05) HRR 10.42 7.05 559 456 382
SRENASHR 46,497.75  (2,834.65) (24,889.97) 6,835.36  51,821.76 g 1.62 1.26 1.18 0.99 0.83
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.41 6.66 7.72 434 6.71
MESBINER 4493190 2582229 (116,744.49) 201,052.57 (192,254.42) EV/EBIT 861 6.67 7.75 4.36 6.73
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SHTIBFEER

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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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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