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RABRNE 2759 BT/, 4 FHFEEFETR. RIOETETAF L (2L
TR T 2020 FHEBURESEEENEE, A A5 F KK F
BARAFEERENRAT TRANNTU,. AEEH CEO w5k
RENWEFT B EHETE#ATRANRE, BARESHRITFEL . EA
WL EAT N E AR, % T 27.59 & 0/ 89 B AR, A% F 51.0x 2020
# PE #1 37.4x 2021 4 PE,

TR EFVEERRZTEEREEKEE, EARAFLIXRERKIRE
B Ao 4vF 2020H1 LI E W ERIKFKAN 7.00 27T, FEHHEK 12.8%;
ZREEF R FLERLEK 18T EE 31.1%. BLIZEERIEKAN
ASKEVZEREEM SRR K 122%. EFFEF LA
EEREFUNETEEERNT KELLEK 17.9% % 3.67 127T; EEH
BB VEERSBARLEK 0.2%F 1.48 1270, ZRIFERAL HH 4
A BB IEE RSN ZRERE, 2-3 A0 ER AR £4 EH 50% %
BNFAEEZRALTEAEEREEERSKNZIARATH,; EHELHRK
WNFREEEK (FAEHL2RARLEK 25.0%). BRATIAA A FEEZE
BT AN MK, —FEREFAASLTIBRAXE, —FH
WHRRTERBEEETERE,

trEgeh b REEKEFE, N F 2020H1 EXik EER S5 EAH
1.68 1270, FE LK 31.5%; ZHRFEMEHK IS5 NEL AE 21.9%;
NEBEFEELETTURAFHENEZTYNVEE, ZFEHEALEALT L
FERS FRBRNEFIEY SRR ZE, 54 2020H1 ZHRHEBEANE
MEFEK, TEZHT: 1D AFTEHESZHANER L, #F WHEF
FREEHA; 2) BAERBHEIMAEER S “HXEE” KR HEK
116.9%, Y\ &t i 2019 4 [ #1H7 15.5% £ 25.5%.

S PRRBEPE AT, AF EFELIRKE 5,677 70, XAIKEE
39.2%.

RERR: THEml g ks R ERT A,

Sit4EE (AL 2017 2018 2019 2020E 2021E
FERA 973.0 1,200.4 1,620.5 2,023.4 2,574.5
7 |H 3 48 BB w0 i 242.8 334.6 383.2 536.0 665.1
R A a0 148.4 2255 279.4 411.1 552.9
% F i 78.6 133.3 178.6 302.5 412.7
Gz GE) 0.15 0.26 0.33 0.54 0.74
FREEZHEA LR CGET) 0.60 0.68 0.98 1.18 1.48
R GET) NA NA 0.19 0.22 0.30
FBREFEE B 0.18 0.44 2.90 3.78 4.57
TREE (X) 170.3 96.9 75.8 45.8 335
THE (X 41.3 36.3 25.4 20.9 16.7
R FEE (%) NA NA 0.8 0.9 1.2
HEE (X) 138.9 56.2 8.5 6.5 5.4
EV/Sales (x) 11.5 9.4 6.9 55 4.4
EV/EBITDA (x) 46.2 33.6 29.3 20.9 16.9
EV/EBIT (x) 75.7 49.8 40.2 27.3 20.3
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& EE, &M EE,

EA AR 2017 2018 2019 2020E  2021E EF AR 2017 2018 2019 2020E 2021E
A PN 973.0 1,200.4 1,620.5 2,023.4 255745 LK%M 114.4 1,039.9 2,616.1 3,073.6 3,685.2
ERIA %N (719.6) (874.5) (1,192.1) (1,455.5) (1,833.1) R UkJKkz 922 825 1139 1422 1809
Evilks 253.4 3259  428.4 567.9 7414  EMRFHEF 7343 3361 938 1058 121.6
HEREERA (105.0) (100.4) (149.0) (156.8) (188.5) mBIEF~= 941.0 1,458.5 2,823.8 3,321.6 3,987.6
KB R4 A 242.8 3346  383.2 536.0 6651 EE%K 183.2 173.5 69 107  20.1
#7|H 5 Fe 44 94.4  109.1 103.8 124.9 122 HEUFH> 232.8 1556 207.2 4186 462.0
REBLRTFIE 148.4 2255  279.4 4111 5529 HEMKHILK 391.0 390.0 53.1 1437 2237
% F| R % (34.0) (42.6)  (32.1) 7.7 184  H =X 1,748.0 2,177.6 3,091.1 3,894.6 4,693.4
Rr o5 BRE N E R 5 0.0 0.0 0.0 (1.5) (1.5) fEHEH 256.3 526.0 0.0 0.0 0.0
FEEFHH RN 0.0 0.0 0.0 0.0 0.0 MAMk#x 596.3 648.1 763.1 9529 12124
AT AE 114.4 182.9 247.3 418.8 571.3  HARN AR 349.0 423.0 550.3 6348 7324
i (35.8) (49.5) (68.7) (116.3) (158.6) WM fR 1,201.6 1,597.0 1,313.4 1,587.7 1,944.8
- &t 0.0 0.0 0.0 0.0 0.0 kHHEXK 132.0 108.0 0.0 0.0 0.0
V3 4 ¥ ) 9 78.6 133.3 178.6 302.5 4127  HEfhIER S AR 318.0 2427 1905 1905 190.5
&l 0.0 0.0 103.3 121.0 165.1  RFEH 1,651.6 1,947.7 1,503.9 1,778.2 2,135.3
B an 786 133.3 75.3 181.5 2476 A N.AA.  N.A. 1,236.9 1,236.9 1,236.9
AN &4 i % 96.4 229.9 350.3 879.5 1,321.2
?gi;r’p 2017 2018 2019 2020E  2021E A #H B AN 0.0 0.0 0.0 0.0 0.0
B AR Sk N & Eh (%) 814 816 82.4 78.5 75.5 BARIER 96.4 229.9 1,587.2 2,116.4 2,558.1
B AR 5 A & H (%) 90.4 90.3 91.4 83.9 81.3 HMEBENRIE 1,748.0 2,177.6 3,091.1 3,894.6 4,693.4
EEEMRCE T 74K 157 16.6 18.5 24.3 314 H4KER

e ) A A5 0 LIHEE,

Bk 7 A E (%) 38.0 384 37.8 34.0 33.0 T 2017 2018 2019 2020E 2021E
5 4 L (%) NA 835 89.4 89.0 90.0  EMArIEHMEHEA Al 242.8 3346 383.2 536.0 665.1
FF1 £ (%) 260 271 26.4 28.1 288 EIEWALD 1176 542 2237 2340 3027

= bl = NE
&%ﬁﬁ'%ﬁfﬁ AR 250 279 23.6 26.5 258 At (36.7) (32.6) (73.4) (108.6) (140.2)
G E MEA|JE £ (%) 153  18.8 17.2 20.3 215 ZEEHILR 323.7 356.2 533.5 661.4 827.5
% F (%) 8.1 1.1 11.0 15.0 16.0 HAXH (2.8) (2.6) (6.4) (10.0) (15.0)
ROE (%) 81.6 58.0 11.3 14.3 161  #HHELH (24.1) (52.9) (29.4) (90.6) (80.0)
ROCE (%) 134 46,6 (54.6) (36.7) (46.3) At 0.0 0.0 0.0 0.0 0.0
ROA (%) 2.1 6.8 6.8 8.7 9.6 HEEFHALR (26.8) (55.4) (35.9) (100.6) (95.0)
R EX) 945 89.4 487 457 455 B EE 0.0 0.0 1,231.7 0.0 0.0
A| &4 % (x EBITDA) 71 7.9 1.9  (69.8)  (36.1) ARk (508.7) 245.7 (634.0) 0.0 0.0
1A H 2 (%) 27 2.3 0.0 0.0 00 MREREMZEXTE 1124 379.0 480.8 (103.3) (121.0)
# 5 (L e) 273.9 (405.9) (2,616.1) (3,073.6) (3,685.2) HXEFHALR (396.3) 624.7 1,078.6 (103.3) (121.0)
% FUTRAT (%) 284.2 (176.5) (164.8) (145.2) (144.1) H4%¥ (99.4) 925.5 1,576.2 457.5 611.5
HERE: NEAAE, EABIEEAARK
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ANEHBEERTEY, AXABEFERANTELRF L, TERFFRE. %
B, NESEAHEERK 2019 £ KR TE 23 ME 4 A; E5 2019 £ 7
%Lﬂ084?&%EEEm%ié%%ﬁéi%iﬁﬁﬁﬂﬁﬁwﬁﬁﬁo
BB RE, MERTHRERAER T (96.1%). £ % F W £ B K H
(94.7%) LR BB LT % (93.9%)., NG EHEEM KR, THEH
FERBENTHLTREER, TEE REFNRTTE, BALATARELL
EamiRE HAE,

FRAEEMNEREK, BRI BN EAEE, AFERERLEASAANT LK.
ZERERHAE L ERGANEEE EAILXHBLOERHEERA SRR
ERLTEAAATSE; A ERE ERENLMILERK, EEEA S KA
HRERKTHEIONEL A, AAZAAEEKET LA EAMGE, BF Ak
ﬁ%ﬁﬁ%%m%0ﬁﬁ%%4mﬁﬁh&ﬂwﬁ&ﬂiﬂ%iﬂ51AE
BE16.7%, VA% FHE K 66.3%F 1.45 127

% 1: 2019H1-20H1 &R RE N2 K F H

B HA G 2019H1 2020H1 yoy
BV EERE 621.2 700.4 12.8%
N 113.8 94.8 -16.7%
WA REEM, BFER. EEFEMRS 48.6 90.9 87.1%
BWIZEEREEMR S 458.7 514.7 12.2%
XL NA-¢:3 E2 127.9 168.2 31.5%
MEEERE 6.9 9.2 34.1%
(Rt NA-$:5 €4 101.3 116.1 14.7%
b S ER S 19.8 429 116.9%
A1t 749.1 868.6 16.0%
&
BWEERF 82.9% 80.6% -2.3ppt
2yl RS 15.2% 10.9% -4.3ppt
TGHERENL, BFBH. Z&TRRF 6.5% 10.5% 4.0ppt
BTl 35 E R E R F 61.2% 59.3% -2.0ppt
EEHW EZRF 17.1% 19.4% 2.3ppt
HEEERF 0.9% 1.1% 0.1ppt
YN ERERF 13.5% 13.4% -0.1ppt
F 1 418 R 2.6% 4.9% 2.3ppt
a1t 100.0% 100.0%
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% 2: 2019H1-20H1 ¥ &2 L $3E

A HATT

A

EAHE

EFE

ZEMRH
BEWRATHRANE
XN

S8 HAE
BEHFIWF

R BN
Bk & BRE N B 3
i 3 #t

D BB R AR 3

=R LN

JE A EF|E

2019H1
749.1
197.9
26.4%
(63.9)
8.5%
4.9
138.9
18.5%
(19.2)
0.0
(32.5)
0.0
87.1
11.6%

2020H1
868.6
254.8
29.3%
(55.9)
6.4%
(8.8)
190.2
21.9%
4.1
(1.5)
(47.9)
0.0
144.9
16.7%

yoy
16.0%
28.8%
2.9ppt
-12.6%
-2.1ppt
NA
36.9%
3.4ppt
NA
NA
47.1%
NA
66.3%
5.1ppt

HAERR: pENE, ERRIEFFER

£ F N5 2020H1 B &, RATHEE N T 2020-21 £ 0 TN HE . & R B EEFH T
wi, AT A T A TN 3.8%F1 6.1%; ERITAN NI REEEERS LWL
H UBRBERENFFEERA NI EBANEHABRAAELERFRA S, RITAH
T B ox 8 2020 K 2021 F 4 E HALEE R BAVR TN EK 7.7%; FlE,
BT ASREK ETAGERAS, RTINS KRR EH 7 EFRBBICRE, #HA
FT TN B VB 0% ) E R S T 4 B K 25.6%F7 25.9%.

% 3: RRBNKELEWATRMEIE (20204 4 A 27 H) it

i

=kl

7 E B A b

2020E 2021E 2020E 2021E 2020E 2021E
L 9N 1,620.5  2,023.4 2,5745 2,103.1  2,740.9 -3.8% -6.1%
B EE R % 1,335.1  1,588.4  1,944.4  1,710.2  2,204.0 -7.1% -11.8%
N 205.4 184.8 184.8 205.4 205.4 -10.0% -10.0%
TR K EN. B AR, 0 0
%5 TR S 143.2 170.9 179.4 170.9 179.4 0.0% 0.0%
BV IZEREER S 986.5 1,232.6 1,580.1 1,333.9 1,819.2 -7.6% -13.1%
e NL-¢:5 € 285.3 435.1 630.2 392.9 536.9 10.7% 17.4%
MEEERH 13.1 20.3 325 18.6 25.9 9.4% 25.8%
Rty NA-S: Y &S 222.2 314.7 437.6 314.7 437.6 0.0% 0.0%
Fp B E R 5 50.0 100.0 160.0 59.6 73.4 67.7% 117.9%
EAH 428.4 567.9 741.4 580.5 780.2 -2.2% -5.0%
EFE 26.4% 28.1% 28.8% 27.6% 28.5% 0.5ppt 0.3 ppt
ZE WA (159.1) (151.8) (198.5) (211.9) (284.0) -28.4% -30.1%
ZBEMFTESKANE 9.8% 7.5% 7.7% 10.1% 10.4% -2.6ppt -2.6ppt
H b N 10.1 (5.0) 10.0 13.0 17.0 NA -41.2%
Z & MF)HE 279.4 411.1 552.9 381.7 513.2 7.7% 7.7%
O34 % b 17.2% 20.3% 21.5% 18.1% 18.7% 2.2ppt 2.8ppt
SV O & (32.1) 7.7 18.4 (37.5) (45.0) NA NA
B 1% #5¢ (68.7) (116.3) (158.6) (103.3) (140.5) 12.6% 12.9%
D H R AR 2 0.0 0.0 0.0 0.0 0.0 NA NA
VA B % FJE 178.6 302.5 412.7 240.9 327.7 25.6% 25.9%
JTLEMFF 11.0% 15.0% 16.0% 11.5% 12.0% 3.5ppt 4.1ppt
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« RMEFHEW DCF BA LT, TAHLEREEA 27.59 B, HN189EFMAEER LS DI N A
M.5%W KB A, RIOVMGBEEZ T2 LT 67.4%, X EERBT RAVG 28 B A g A FEE U E
FEMUNTH. ETHROAER, B Leb IV HEHN 123.20 27T, £+ 70.34 1278 A A 2020 4
2] 2031 FwvE HA L RITANE, 52.86 L THKELEH oI E. &ATH DCF AEA HFLF H B/ 5
8 4 & B 27.59 # 7T, 484 T 51.0x 2020 4 PE #7 37.4x 2021 4 PE.,

& 4: B ARG XS B E

PE PS PB EV/EBITDA
ERaYE=3i4 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E
27.59 # 7T 51.0 37.4 7.6 6.0 7.3 6.0 23.1 17.7

HAERIR: T EIL#H R e

% 5: DCF R = EHE

Bl HAU 2019  2020E 2025E  2026E 2028E  2029E

L'ON 1,620 2,023 2,575 3,272 4,154 5,252 6,529 7,878 9,181 10,319 11,215 11,799 12,167
yoy 35.0%  24.9%  27.2%  27.1%  27.0% 26.4%  24.3%  20.7% 16.5% 12.4% 8.7% 5.2% 3.1%
ZEERE 279.4 4111 552.9 698.5 879.7 1,101.1 1,300.3 1,490.6 1,650.2 1,845.5 1,8051 1,709.2 1,586.3
ZEMHFHE 17.2%  20.3%  21.5% 21.3% 21.2%  21.0% 19.9% 18.9% 18.0% 17.9%  16.1% 14.5% 13.0%
#E 27.8%  27.8%  27.8%  27.8% 27.8% 27.8% 27.8% 27.8% 27.8% 27.8% 27.8% 27.8%  27.8%
Zﬁg’%&ﬁ 201.8 297.0 399.4 504.6 635.5 795.4 939.3 1,076.7 1,192.0 1,333.1 1,303.9 1,234.6 1,145.9
#71H 5 # 44 103.8 124.9 112.2 139.8 173.9 215.4 254.4 276.3 289.8 293.1 286.7 2715 252.0
ﬁz&%ﬁﬁ 305.6 421.9 511.6 644.3 809.4 1,010.8 1,193.7 1,353.0 1,481.8 1,626.2 1,590.6 1,506.1 1,397.8
;ﬁgiﬁﬂ (35.9)  (100.6) (95.0) (96.9) (98.8) (100.8) (102.8) (104.9) (107.0) (109.1) (111.3) (113.5) (115.8)

\ Wz

EERATT 223.7 234.0 302.7 278.1 274.0 247.0 229.3 165.2 204 .4 103.6 136.2 101.8 140.5
ERE i 493.5 555.2 719.2 825.5 9845 1,156.9 1,320.2 1,413.3 1,579.2 1,620.6 1,615.5 1,494.3 1,422.6

BIERE: NEANE, ETBIEEFER
% 6: DCF MR FELRE
B, HATT ¥ E

2020-2031 £ H 18 7,034.1
K& EH LA M 5,285.5
3 & 12,319.6
ERFR (Ae). MR EEFRER (3,115.2)
WM E 15,434.8
B Caa ko 622
R HE o) 24.83
AR RBTICE 1.11
FHRME GET) 27.59

HAEFIR: DB NE, LT HRIEFT R IR
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SRS ARAR NE BT | EAEY
W E R AT EH
WHEEMN

A E BT EIERFRAS (Wi wtl. TiifmA LTS, 08/ AR A SR EAFH TN S KET 05 /BR A
BAHUTRR:
EMmELEH T AAAEN LREFARAARUBEEKREEEARS, HRRT HRXRS R

AT VAR AL

5 | & AR B 0 AT VTR e PRI

AR A AT 8RR L IE R B AT T R VR A B AT 8] ERORR R A SR E AS AU R R R AT T B R T B R K R R S st AT AR 4 S
ol HFEARNARBERRAETR R AONFATEEZ LMY HHITEE, BT w CEO E&ILHS, oATIMA LA Ll % £
EC AR AT R R R 2 e LR R AT B AR B T R R BR R AL R TIRAT B AT = 0 AT I RSB R A+
It TR A B AT A B BT S AR A

TG R T BORMEF, UWRAMEREAR RN FEROEARENEFR. RRREIFTHREES SRR ELEEENRT
SMBFIBRMESF, HWARLT ML smEEEZRE L.

ERTRANRE L &4 A2 TR0 HEF (Chinese Wal), LL# RAEM A Fu/s M As SR M5 B B Y4 B 7 K

RHFREX

AN E BHTFR
UREHZ6 AN, 8RR

RS NERNKE (EARE) #20%0 L
FHEEE: NERMEKE (ERE) AT 5-20%Z [
o NEBRNEEE (ARE) - T£5%Z [
[E] 38 : NER M BRIE (BARE) 5% L

%37 F#A

AREEBL T LREHARNEARETFASMBELGANEEFH. THERIEFERAE( MR )VEMKELABFA R A, &
B, BREXRBRAE, RGHARNETEMARBEAELRFLRRE. FAR, KXFREANENL, EHEATNZLZAFE
FHRL, Eiffgnl, MARENEREFARNE, HBR, REAXBRASREAEMARGEAETARENEEAIAHBNEL,
(CRAELE P

AREETHEZNATRNGEL, EXMHRARBIBIEARENALE. AREFAHFL, URKFFARENENL, i, Hl
fofgll, REAREDH, wALE, BAATHEp. XTAREFEEL, BN, i, FARMNG ALY, £k, TEER
a8 E, TMEEAATRETHRERRIE, AR RBTRIECL, BN, Fit, TN A EE, BHE, TEESER
Bl AR RAE, ERAEHANE, ERE, SEMEEA, T EERARRE A B HE 248 %09 507 B & 5 E
iRk, ATAEEMTRE.

ARE T BRNESIGEEFHE AR LY, #iFRBEHF RS KOG EEMIEFRAEY, BEFXENERO 0, AXEX
REFHETAEZHTHREM & AIAEHE, CTEATAEARAENEE. EAEEAREFTHIRABIEFERT, £
FOUBBRHAFRA LT AL ERR T AW EZRER KNG L ARE.

ApEFREATERE ARERELZ LT ESE, TRUEAENES, 2 RAREESAEETELETLMARLTRIT 2 H
Bo AREREMB AN TREXE, WEAIHARERER, CIREXE, WEARDRAEK B, ARRERELEME
EA(RHE 1933 FEEIEREBITIR S KB EN). AREELMEEERER N AT X2 EEWRE, FHRBENALT #
FHEFEMIEKRE . BZXARENEKTARRET AT, ETTEF L LIREF 64T ¥ #e ik R & B R A AR R F %
AMEETBEARNEL BRI H(RXN<EFRHAREO>(THERE 571 F)RAEFETA AN ETEN)URT H R FBIUEF &N ERL
Ta K.

AREFHZEN, Fit, TR @A) BRNREARSEOAET TR EARENCEEMELW LR, EREARE
WEMELRBEMTHZN, EPEEEZFRNETECHLFRERL, HELERHIREIEN

B, WA EELEBEN, BBAT-LELER. ZP TRERRE FHREAMTN, #NFEERAEFALHRHRIEZ
FTON, WA EKEA KBS ZIH.

ARETIBRTRMIMIM ", AEXMHEFNFART, ETATINEHTRER, 2 &, EA, T HIEEAF LA R, TXm
B2 AEEFE =7 R0 ZARE AN E M0 AT REFFTE.

BAWRRAE, TELGHERRLGHETR. BAFLE—F T RERERE, AFEE”FFEARAREF. %W (CE No.
BAL779), A FBIUEFRMAESFLEZ RFEA, RNENETREHE 571 F GERAHREFAD) RENE 1 X GERERF).
¥4 % (RIEAREREL RE 9 £ (BEFFFHE) 2AEEH.
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