ATRE | FIRAUERE

Yo i

‘ TF SECURITIES

el (300816 )

WSS, kRS K

E L

NENIREE 2020 SR, ATLIEWWN 6.77 2, BEELIEE 19.63%; SC
MIAEEEFE 1.25 12, BB 21.30%; ERKEN 1.6 75, RELTEE
6.98%

RV
FREEEK 11%, 25 MRS

2020 &, AEHEENRUERINENELIEFRAE, B g mesLil
HEMER, AT 20 ELXMNESELERSFHEIL 1944 FE, FEEK
11%, SCIEIUWIAN 6.56 1270, WABILLIE 17.73%. EFERFHEH, AF
20 F£EFZERN 36.4%, FELLEFMIE 0.54 NEDE. EHBFHEAE, &
B 20 FRIREBESFRINE 50 1, &FHEZARFINE 16 4, #HIT
BARESRKINER 94.4%; [, AEETRERSNE. HIRESIREN
TSI EHE,

RIGNFEEIEM, HATIERREZR

2020 FNEIR AR 3544 BT, BECIGK 11.48%, FEEHEARFT
AN RIRFILINSH .. HEZE 2020 FRATHAEARIAE] 200 A, B
#1038 A, HEARSGEIAZT 44.35%, FFABNIEESE %, AR
RE®E, ERBASSREERHBRENEETE SIS RKTT A Rn
SRRAFLKEM L, MAFICIF B EXFIEAR, ERSEHTSRL SCR
EUFIAIIRFHIREANLELS, HEEMRENF—BIEEER
S ER TS, FEMRBRA TSRS EHERN 5

TUEEAFRREN, FRESTET 7K

2020 fF 7 B 1 BRIERTEANRSNE, TUH7TEaeY KEZE
FZAE, FllsE ERREERIBREN .. AREINERE REH/EE
AR RO ERY, IERRRE P E R, B, IFEREE]
U ARRATUEELAN Bl iR 5 SR IERUHFa e, SCHLH SIS,
EREARER. LRk EREEF K, KRR SHERERATE.

BRHRZW:

HEFRATON, TRt 2021-2023 SEAEARIEF] 2.20. 4.24 F1 5.84 12,
IR EPS 288 2.75. 5.3 #1 7.29 jo/B%, XK PE26.7. 13.8 #110.1 £,
#RFRRN 1113 75, #HEF “INT RS

MBEHER: BURMEEA RIS ; T TR ; FEAEHNEIRED
FOBERIXBS ; P REHEH NATRHARONBG ; E7 AR E KA RAVIA RN

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 565.98 677.11 1,162.55 2,178.40 2,904.40
HER (%) 27.12 19.63 71.69 87.38 3333
EBITDA(E G 7T) 157.25 192.99 263.44 502.94 699.71
EHEERTT) 103.38 125.39 220.14 424.21 583.59
HER (%) 24.72 21.30 75.56 92.70 3757
EPS(TT/BR) 1.29 1.57 2.75 5.30 7.29
TR (P/E) 56.79 46.82 26.67 13.84 10.06
MISEE(P/B) 19.61 7.63 5.93 4.15 2.94
THEEZEP/S) 10.37 8.67 5.05 2.70 2.02
EV/EBITDA 0.00 32.44 20.67 10.10 6.63
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 14.87 177.86 365.20 732.29 1,171.17 179N 565.98 677.11 1,162.55 2,178.40 2,904.40
R R4 K2 BT ER 182.77 232.76 574.56 756.68 937.56 BAlpEA 361.96 434.01 753.59 1,403.57 1,863.62
FRATMER 8.22 10.21 1051 35.85 28.12 R s =954yl 312 391 6.28 11.76 16.04
=R 118.74 143.78 233.01 468.77 359.50 ENZ32] 38.59 51.54 7557 135.06 174.26
Hity 168.05 47159 177.54 186.78 192.30 BEER 14.22 21.05 30.23 50.10 63.90
Rah@EE AT 492.65 1,036.20 1,360.82 2,180.36 2,688.65 Az 31.79 35.44 58.13 98.03 124.89
KRGS R 0.00 0.00 0.00 0.00 0.00 W55 4.35 2.59 5.12 436 5.00
BE& 65.90 8177 93.81 129.65 231.05 R RMERRSK (2.09) (9.21) (3.19) (4.83) (5.74)
EETRE 0.73 4.99 49.49 69.64 11.96 AfMEZEIER 0.00 0.00 9.11 0.00 0.00
FTREF= 6.45 7.67 7.29 6.90 6.57 BRI 0.09 7.90 2.74 3.58 474
Hity 12.36 13.65 13.45 14.52 15.68 Hith (0.04) (10.73) (23.71) (7.16) (9.48)
T A T 85.44 108.07 164.03 220.71 265.26 EZFE 113.99 140.60 248.68 483.92 667.18
BBt 578.09 1,144.28 1,524.86 2,401.07 2,953.91 FASMIN 3.81 4.26 5.22 443 4.64
EHAER 45.69 86.77 40.00 40.00 40.00 [ER127 -2 0.03 0.36 0.19 0.19 0.25
NS SRR R R 139.01 168.83 400.90 846.72 809.83 FliES & 117.77 144.51 253.71 488.16 671.57
Hifth 35.45 68.76 4156 55.99 64.08 ErfgHe 15.33 18.97 3331 63.46 87.30
manamatt 220.15 324.37 482.45 942.72 913.90 ERE 102.44 125.54 220.40 424.70 584.27
KHAERR 0.00 0.00 0.00 0.00 0.00 DEERIRIRE (0.94) 0.14 0.25 0.49 0.67
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 103.38 125.39 220.14 42421 583.59
Hity 58.28 50.34 5243 4369 4107 SRl (7T) 1.29 1.57 2.75 5.30 7.29
| bl =gy 58.28 50.34 52.43 43.69 41.07
rREit 278.43 374.71 534.88 986.41 954.97
DEBRRIN G 0.30 0.44 0.70 1.19 1.86 FTEMELER 2019 2020 2021E 2022E 2023E
B 60.00 80.00 80.00 80.00 80.00 FRiEERD
NS 454 349.72 349.72 349.72 349.72 BN 27.12% 19.63% 71.69% 87.38% 33.33%
B 239.35 689.13 909.27 1,333.48 1,917.08 EvAE 30.03% 23.35% 76.87% 94.59% 37.87%
Hith (4.54) (349.72) (349.72) (349.72) (349.72) HEFEATERE 24.72% 21.30% 75.56% 92.70% 37.57%
BFRR AT 299.65 769.57 989.97 1,414.67 1,998.93 EFIRES
GREEFRARN ST 578.09 1,144.28 1,524.86 2,401.07 2,953.91 ERE 36.05% 35.90% 35.18% 35.57% 35.83%

BRI 18.27% 18.52% 18.94% 19.47% 20.09%

ROE 34.53% 16.30% 22.25% 30.01% 29.22%

ROIC 52.23% 52.46% 36.51% 75.28% 94.34%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 102.44 12554 220.14 42421 583.59 RFERERE 48.16% 32.75% 35.08% 41.08% 32.33%
TR 6.98 9.27 9.64 14.66 2753 BRARE 13.29% -9.24% -32.55% -48.80% -56.54%
558 327 0.61 512 436 5.00 mantbE 2.24 3.19 282 231 2.94
FitaEinb S (0.09) (7.90) (2.74) (3.58) (4.74) EEDELER 1.70 2.75 234 1.82 2.55
EnRETH (102.75) (453.32) 95.98 (1.00) (100.99) EiEgeh
He 68.64 311.91 9.37 0.49 0.67 Il SNESE =S 2.74 3.26 2.88 327 343
LETFDASR 78.48 (13.90) 337.50 439.14 511.07 FrREEE 6.28 5.16 6.17 6.21 7.01
BAX 11.94 38.56 63.70 79.00 7355 BB AR 1.10 0.79 0.87 1.11 1.08
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (115.71) (246.21) (144.97) (145.69) (139.73) =G 1.29 157 2.75 5.30 7.29
BRFEINE R (103.77) (207.66) (81.27) (66.68) (66.18) BREENER 0.98 -0.17 422 5.49 6.39
RN 54.69 106.77 43.00 42.00 41.00 BRER~ 3.74 9.61 12.37 17.67 24.96
el (4.35) 362.59 (5.12) (4.36) (5.00) fhfE R
Hith (88.92) (87.46) (106.77) (43.00) (42.00) BIEES 56.79 46.82 26.67 13.84 10.06
SRENASHR (38.58) 381.91 (68.89) (5.36) (6.00) ER 19.61 7.63 5.93 415 2.94
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 32.44 20.67 10.10 6.63
MESBINER (63.87) 160.35 187.34 367.09 438.88 EV/EBIT 0.00 34.08 21.46 10.40 6.90
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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. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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SYN FREABSAN AR W ZR 20014
B T T BiREHEA 6 TAR, YR 55 FREBIRINHERICEE 10%-20%
IR N =Y 2 =
R 300 SEEHIBKERIR E FREABR N ABIRTUTES - 10%- 10K
SEH FREABRAN AR WL ER - 10%LA TR
= HEAZT || ek S N
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- IR 300 JEERAORKEXI REHTAREAIR 5050
s5F K FRERT TS BRI - 5% LA T
KNESHTE
b= HiX Lis 23|
JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995

HRFE: research@tfzg.com HEFE: research@tfzg.com BRFE: research@tfzq.com
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