ATIRE | ABRIF

Yo i

‘ TF SECURITIES

=&+ (002050)

PREVER AR R 2 SR, BEHEIESN

E

2 B 25 Hi%, AS)&%h 2020 FERHIMIRZ NI FEEIRTSRE R (B
EBfE), HEINRAZS 914 A, ERZOAT (909 A), BZFIREIMER
zwlLlﬁiijj 1 204.5 75HSZO

HEWEESK, BEEE, THEEX

AR SR AZER 2018 FIRFIMEBRZHEITRIIEN 161 A, SXEE
RTH (2018 4R ) LbHlR 9.2%, GIEEFARLLHI 24.3%, 1K 18 fﬁBE
BRSBTS B4R F 1.1pct. 2.3pct, FEFIRFIMRESRER 18 &F
PRI EZREITTRIIEDN 171.5 BER . ARIBFINIES 9.85 To/B%, HETF
NEBMBWEMN (22.43 TT5/B8 ) B 56.1%H93TH0; 2018 FREIMEIEE R
rrijzfx%m’fﬂ 8.37 Jo/BR, HRFALEEMHIAWEMN (13.15 7T/ ) i
9 36.3%,

WEREZFRMARE

RORPRFBMERR Z BT ESREZE K. FE—MERIRER] (2020 &) 0
WIS E TSR REAMET 17%, BRELLEIN 30%; S MEBRBRE ( 2021
F) IMNFEE=WESRANMET 17%, BELHIN 30%; FE=ERIR
€51 (2022 ) INFIEEFTWESERNMET 17%, BELLEIA 40%, K
RV EEREZ R 2018 FREMMITHIEARTE ., AF] 2018 0T
R ERERIKR 17.44%, 2019 £F 11 B, 2018 FRHIMRERMITTLIAY
720 FIX B EEZEHNRIN S BT S — AR &R,

ERIShERE, STUSES EFH

IWEI AT A B ERIRIR, 2019 FATLMEW 113.24 1275, BEECEN
45%; ABF LEHATRENEFE 14.21 (27T, BHEEK 9.9%, &7
R 12.6%, [EEL+0.6pct, TR AT SIGEKEERETHSME ISR
i%{@iteu&TﬂéfE%HﬁﬁbIF%Fﬁ GREWSETEE EFH,
BEEN

NI EESHEEH—EEEATRE TN . REBEFIZERER
i, 2020 FERFEKR TEESTRERRIERK; ZRENSEHRGET
RBFRIE, R3K model3 BEEERFALIK Modely EF={t, BEBNAT
NI, FTAT 19-21 EATFAREF)IE 14.21/15.78/18.63 1Z27T,

19-21 HF IR EPS 0.51/0.57/0.67 JT/B&, HBEIRM I 19/20 &
43.7x/39.3x/33.3x PE, 4T ANIFR,

RBERZ: EWSIBEARTAE, SEWSEAFHEARARIRE
W EEEFIEE 2017 2018 2019E 2020E 2021E
EANEBTT) 9581.24  10,835.99  11,323.66  12,650.91  14,375.40
HER (%) 4154 13.10 4.50 11.72 13.63
EBITDA(E G 7T) 2,167.69 2,175.21 1,691.85 1,896.57 2,233.28
#HEEBTT) 1,235.95 1,292.35 1,420.62 1,577.64 1,863.01
HER (%) 44.14 456 9.93 11.05 18.09
EPS(TT/BR) 0.45 0.47 051 0.57 0.67
THERER(P/E) 50.19 48.00 4367 39.32 33.30
HIFER(P/B) 7.88 7.20 6.12 5.63 5.19
HEEEP/S) 6.47 5.72 5.48 4.90 432
17.83 12.63 36.12 31.46 26.64
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BrEfRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
®BhES 1,501.36 1,348.91 1,485.44 295553 3,191.84 N 9,581.24 10,835.99  11,323.66  12,650.91  14,375.40
I ey e 3,616.67 4,074.69 3,616.80 4,190.87 4,681.08 Bl A 6,588.66 7,738.41 8,090.60 9,020.88  10,220.99
FRATREER 53.90 49,52 58.68 63.58 73.70 Bl Fe &N 81.04 85.75 90.59 101.21 115.00
5 1,856.57 2,026.87 1,934.57 2,443.70 2,552.08 Bl ZEA 489.32 532.07 516.67 632.55 718.77
Hith 1,755.01 2,187.07 2,350.36 1,808.23 1,884.11 BEEA 544.84 582.49 605.82 670.50 718.77
@ ant 8,783.52 9,687.06 9,445.84  11,461.90 12,382.82 H&RZR 327.17 43717 476.73 506.04 575.02
KERRAUI R 59.69 12.55 12.55 12.55 12.55 15522 124.80 (52.21) (56.62) (63.25) (71.88)
[EE& 2,480.89 294247 3,145.49 3,276.46 3,303.22 RFER{BERSK 48.56 5478 61.83 61.83 61.83
EETE 466.86 610.67 516.40 429.84 287.91 RRMBEZENES 10.28 (21.20) 0.00 0.00 0.00
TR 418.55 534.75 51167 488.58 465.50 B EE 37.98 48.51 46.09 60.00 80.00
Hit 138.47 144.66 133.08 131.76 132.57 Hith (143.71) (116.11) (188.82) (216.24) (256.24)
ERaErEa It 3,564.45 4,245.11 4,319.19 4,339.20 4,201.74 EFIE 1,472.29 1,546.32 1,680.77 1,877.40 2,213.13
BrERit 12,347.97 13,93217 13,765.04  15801.09 16,584.56 SRIZ7X 9N 10.97 2.00 4.72 2.00 2.00
FEHAMER 607.41 1,104.57 100.00 100.00 100.00 sz 6.65 9.02 212 1.00 1.00
NZ{F AR R R R 2,497.47 2,724.98 2,395.61 3,396.20 3,246.84 FEsE 1,476.62 1,539.30 1,683.36 1,878.40 2,214.13
Hith 649.96 963.30 738.90 866.48 844.13 RSt 225.74 228.00 24374 281.76 332.12
mAEEET 3,754.83 4,792.85 3,234.51 4,362.68 4,190.97 ERE 1,250.88 1,311.31 1,439.62 1,596.64 1,882.01
NGB 485.43 222.00 100.00 100.00 100.00 DEERIRE 14.93 18.96 19.00 19.00 19.00
R Rss 0.00 0.00 0.00 0.00 0.00 HETFSATSE 1,235.95 1,292.35 1,420.62 1,577.64 1,863.01
Hits 182.46 217.25 192.92 197.54 202.57 R (7T) 0.45 0.47 051 0.57 0.67
E|S = 667.89 439.25 292.92 297.54 302.57
mEat 4,422.72 5,232.10 3,527.43 4,660.23 4,493.54
DEERRINGE 49.88 85.23 103.28 121.97 140.54 EEMSHE 2017 2018 2019E 2020E 2021E
2N 2,120.32 2,130.65 2,765.66 2,765.66 2,765.66 Hiicgeh
BART 1,620.35 1,702.23 1,702.23 1,702.23 1,702.23 Bl 41.54% 13.10% 4.50% 11.72% 13.63%
BRES 5,795.81 6,639.96 7,368.67 8,253.24 9,184.82 FAFE 59.05% 5.03% 8.69% 11.70% 17.88%
Hith (1,661.11)  (1,858.00)  (1,702.23)  (1,702.23)  (1,702.23) HEFEATEFE 44.14% 4.56% 9.93% 11.05% 18.09%
BENEETT 7,925.25 8,700.08  10,237.61 11,140.86  12,091.02 FHIgED
REMBENIES  12,347.97 13,932.17  13,765.04 15801.09  16,584.56 SRS 31.23% 28.59% 28.55% 28.69% 28.90%
e T 12.90% 11.93% 12.55% 12.47% 12.96%
ROE 15.69% 15.00% 14.02% 14.32% 15.59%
ROIC 28.49% 16.64% 15.36% 16.74% 21.05%
NE&ERERBETTT) 2017 2018 2019E 2020E 2021E [l 29a)
&R 1,250.88 1,311.31 1,420.62 1,577.64 1,863.01 BrERRE 35.82% 37.55% 25.63% 29.49% 27.09%
HrIERESE 293.14 311.00 164.34 178.67 188.27 Edrles -2.09% 5.28% -9.02% -21.48% -21.42%
15528 3473 49.91 (56.62) (63.25) (71.88) ot 2.34 2.02 2.92 2.63 2.95
EIRK (37.98) (48.51) (46.09) (60.00) (80.00) ERELLER 1.84 1.60 2.32 2.07 2.35
BiEReE (2,187.46) (868.08) (66.17) 587.90 (892.80) Eizteh
HE 1,295.40 531.96 19.00 19.00 19.00 RN B 2R 3.18 2.82 2.94 3.24 3.24
REFNNER 648.72 1,287.60 1,435.09 2,239.96 1,025.60 FREEX 6.26 5.58 5.72 5.78 5.76
BAZH 971.25 945.09 275.77 196.38 45.97 BB 0.92 0.82 0.82 0.86 0.89
KERRE 55.35 (47.13) 1.45 1.00 1.00 sErRietE (7T)
Hity (2,782.86)  (2,177.35) (483.34) (337.81) (15.95) SRS 0.45 0.47 0.51 0.57 0.67
BAFEDNS TR (1,756.26)  (1,279.39) (206.12) (140.43) 31.02 BEREAENSH 0.23 0.47 0.52 0.81 0.37
AR 1,336.12 1,808.58 561.62 562.31 601.98 BRSE 2.85 311 3.66 398 432
BRI B 1,338.72 29.42 847.39 63.25 71.88 fH{ELER
Hity (1,765.68) (2,040.76)  (2,701.45)  (1,255.00)  (1,494.17) mExR 50.19 48.00 43.67 39.32 33.30
ERFDUEH 909.15 (202.76)  (1,292.44) (629.44) (820.31) g 7.88 7.20 6.12 5.63 5.19
SCRTHENN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.83 12.63 36.12 31.46 26.64

TSN (198.38) (194.55) (63.47) 1,470.09 236.32 EV/EBIT 20.60 14.69 40.01 34.73 29.09
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KAREBEAWITELER: FNIEEFEIESIHSETIIESRESTRIEEIAELETWMELES, RREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESBENE, MMREFPIFMEMEIRRSBRNIESRHBIRAT (BERPEEERIFUANESREERWSERE ) REKH
B (LITRIR “RNIES" ). RERNIEBSEABEZEN, FEUMHALRER . KESESFHFREREMB IR0
RE. MERREFERIER. RSTRMATSHARNIESIER. REITRRIFCS.

MMRERNER, REHMNOEFAER, RKUESARBEGABEIRRSEMREARNIESNER . MEFIEESIRRET
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
%, THRFTRESZZMHHNSAHNMBIBENELN ., ZFEE . EUARETEEBREAMREAINERKREEN. MESRRLL
REFEFER, AEARHRETERHETARNDTAES . ERNANARESFHOESHNERH TR, FNERNEESE
IRBRER. MBSRRMSERK, CEMFER. B, US. RESHTEESIERNEL. SHKIENEERRREPMER
B—IRR, RNIESR/ESEXBKARISFEBERTERRE,

FREFFHOER. AR ARREHEBOMRAOFIET. ZFEW. IHMERIRNAT BN IR EN . SERFRN
TARAER HERIMNOFURFER . AR, RNIESTREERESAREMBEL . FERIUR—HAHARRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HATZTHET/ERZ 2 MR . RNIEBFREBITENREN R EFEEEERTENININS . RNXIESH
BEEEER). BEBILUREMRRWSER TR ME S REPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BiRIT. MSMEIMERT RESTTEMRS. B, REBNIEZBIIRNIESR/SAEBXARTEFERXIIARENRE
MERBEF PR, REEBDBARENDRISEMRENE—SEEKIE
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SYN FRERBRANFERTULER 20%LA £
B I RIRESH/ERI 6 TRA, HEXIEMA % TREBBRAMERIULEE 10%-20%
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KRESHE
b= HiX Lis 3|
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=ZEK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% 5 333 tHEEKE 20 # FERPO 71
MRFE: research@tfzg.com MB4®. 430071 HR4m: 201204 HB4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-82571995
MRFE: research@tfzg.com MRFE: research@tfzq.com MRFE: research@tfzg.com
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