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WWERfREIgic, BE2BHEREFE

B, NEK 2019 FiR, £FEHSTIEI 21.85 27T, BEECIEN 0.75%;
SCIIFESEN 14.46 127T, BECIEE 1.99%; 138&FEA 12.35 27T, @
E184< 5.09%; AEULUSBRZ 6.16 12 AEE, OLFBRESE 10 BIRA
19.8 TTME( &F ), XX ETHRI 12.19 {27T, W RIMEHLIEH 98.66%.,

FERENRE, MRE2ABRETRNKFE

REFANTEWELRRE, EFRATFBNANEZOIS, TEEK
19.79 1275, EW HELIXE] 90.58%, BIELTBE 1.41%; EX A B RECHNES,
SERBEI 0.98 1278, EWAGLEEN 4.47%, FRILLIEK 41.34%; HEER
BN 0.79 1278, EWAGLEE 3.60%, EIEVIEL 16.56% . MEBFIKFRE,
2019 ERNEEEENFRN 76.75%, NHRFERZSKFEEEA; HESH=E
79 57.38%, RLCIEE 2.35pct, NBEILARAGEAE, BFEFRESSRFEE
jj o

NEHAZ) 98.66%, HEMSDTOURKREE

NEILA 2019 FERBERA 6.16 {2 AEE, ALARAE 10 RIKA 19.8
TIE (&), RETHEN 12.19 1278, WNIMEHDIERA 98.66%, &
B8 3 B 27 BENMHTITE, BEXN 6.31%, FENSSIHHIEE
NEWEEE O RKERENE.

ATDBEZMRAEER RAEEEERR

REMEHE NEURSBMRBERBIFTX, BEREEEEE, B
BAREEEREEREBITERIE, SinEEEMRERNmETE
RRARETESHNER, £F-emBERER. AEEEETFRANR
BN ZMRSIRBEBRARTROBEAFN, 5—HH, BEXERERK
NKERRS, BEENTERIRE. BN miTEREAREH, YT
BEmAER. ANERBNEERANAE, KPREEFEHHZE (8.
AEZBTERTUASE2RBNAE TS EFREE, BREMS
Eﬁ;ﬁﬁﬁ&ﬁ%K$,ﬁﬂﬁ$ﬂﬁﬁﬂﬁ7wﬂ5wﬁEﬂ%ﬁﬁ
Vg o

BTN SREEN

FRAIFUT AT 2020-2022 FEHEW S 23.25/24.94/26.75 ( BI{E 25.20/27.16
1275), #FEA 12.51/13.22/13.98 {ZJT(RI{EA 12.34/13.01), XIRNI PE A
15.4/14.6/13.8 &, ETFTAATERESHETIAILLME . SEFIZKFIE,
H#RF “IEN” R,

MBS : REARIEA . BERNEG . 42T E Zi8 A K FiHf

W EEEFIEE 2018 2019 2020E 2021E 2022E
EWBNELTT) 2,169.07 2,185.34 2,325.00 2,494.44 2,674.93
HER (%) (1.30) 0.75 6.39 7.29 7.24
EBITDA(E G 7T) 1,316.30 1,363.15 1,331.25 1,426.34 1,518.69
#HEEBTT) 1,175.69 1,235.53 1,251.33 1,322.01 1,397.98
HER (%) 2.41 5.09 1.28 5.65 5.75
EPS(TT/BR) 1.91 2.01 2.03 2.15 2.27
HEE(P/E) 16.39 15.59 15.40 14.57 13.78
MI%E(P/B) 2.14 2.48 2.39 2.37 2.20
EEEESED) 8.88 8.82 8.29 772 7.20

9.73 9.94 10.44 9.52 8.90
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BEREREHTT) 2018 2019 2020E 2021E 2022E FiEREHTT) 2018 2019 2020E 2021E 2022E
whEs 6,116.74 4,728.70 4,664.19 499331 5,078.89 EWN 2,169.07 2,185.34 2,325.00 2,494.44 2,674.93
ey e 745.35 643.92 1,122.16 525.39 1,241.37 Bl A 485.03 508.19 530.03 567.17 608.20
FRAFRKER 11.35 5.42 14.23 6.33 15.23 ElFe RN 33.24 28.42 32.55 34.92 37.45
(e 386.40 42310 369.34 491.09 420.90 Bz 185.96 168.36 169.73 187.08 200.62
Hith 680.45 858.33 958.06 1,031.62 946.14 BEER 190.84 163.55 165.08 178.35 187.25
maEr-at 7,940.30 6,659.48 7,127.99 7,047.74 7,702.53 H&ZER 149.74 164.53 162.75 174.61 187.25
KHEARRAUIR R 52.77 60.73 60.73 60.73 60.73 45522 A3 (156.86) (151.20) (150.00) (150.00) (150.00)
BEER 243.96 298.20 315.99 350.60 382.32 BrER{ERS 0.49 (4.22) 2.00 5.00 8.00
EREIR 76.67 18.91 47.35 76.41 75.84 RIMBEZENWER 5.02 (4.75) 1.89 10.00 0.00
TR 66.35 63.78 61.06 58.35 55.63 BRSNS 2.02 13.32 50.00 50.00 50.95
Hith 1,247.05 1,277.61 1,253.84 1,256.62 1,259.68 Hith (144.04) (148.21) (103.78) (120.00) (101.90)
ERBE=SIT 1,686.79 1,719.23 1,738.96 1,802.70 1,834.20 EFiE 1,417.64 1,447.35 1,464.76 1,557.30 1,647.12
BrEgit 9,627.08 8,378.71 8,866.96 8,850.44 9,536.73 SRIZ7E 9N 0.81 0.88 5.00 5.00 5.00
FEHRfERR 0.00 0.00 0.00 0.00 0.00 Bl 1.12 2.69 1.10 1.13 1.23
IR EL M AN 152.10 142.40 167.35 169.57 186.82 Fi=8m 1,417.33 1,445.55 1,468.66 1,561.17 1,650.89
Hith 371.13 348.62 497.34 384.45 416.18 Frtg 223.64 191.58 198.27 219.03 231.62
malRE 523.23 491.02 664.69 554.02 603.00 EFE 1,193.70 1,253.97 1,270.39 1,342.14 1,419.27
KHRERR 0.00 0.00 0.00 0.00 0.00 DEBRIRIRE 18.00 18.44 19.06 20.13 21.29
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 1,175.69 1,235.53 1,251.33 1,322.01 1,397.98
Hith 248 2.82 3.76 3.02 3.20 SR (5T) 1.91 2.01 2.03 2.15 2.27
Rt 2.48 2.82 3.76 3.02 3.20
mRET 525.71 493.84 668.45 557.04 606.21
DERR RN G 112.74 112.62 130.73 150.52 171.34 FEMSFHER 2018 2019 2020E 2021E 2022E
AN 615.88 615.88 615.88 615.88 615.88 54.5-7a )
N 4,606.32 4,608.07 4,608.07 4,608.07 4,608.07 BN -1.30% 0.75% 6.39% 7.29% 7.24%
B 8,345.57 7,119.33 7,451.90 7,526.99 8,143.31 BAF)E 4.59% 2.10% 1.20% 6.32% 5.77%
Hith (4579.14)  (4571.03)  (4,60807)  (4,608.07)  (4,608.07) HEFEATERE 2.41% 5.09% 1.28% 5.65% 5.75%
BRI ST 9,101.37 7,884.86 8,198.51 8,293.39 8,930.52 FFIBEH
AEMNRENER 9,627.08 8,378.71 8,866.96 8,850.44 9,536.73 EFE 77.64% 76.75% 77.20% 77.26% 77.26%
VBRI 54.20% 56.54% 53.82% 53.00% 52.26%
ROE 13.08% 15.90% 15.51% 16.24% 15.96%
ROIC 43.76% 42.30% 49.34% 44.73% 52.36%
REeREFREHTT) 2018 2019 2020E 2021E 2022E EREED
#FE 1,193.70 1,253.97 1,251.33 1,322.01 1,397.98 BrERmEER 5.46% 5.89% 7.54% 6.29% 6.36%
HrIEREEH 36.79 35.15 16.49 19.04 21.57 BRRE -67.21% -59.97% -56.89% -60.21% -56.87%
1552 (49.86) (40.40) (150.00) (150.00) (150.00) mantbE 15.18 13.56 10.72 12.72 12.77
S ERIRSE (2.02) (13.32) (50.00) (50.00) (50.95) ERENELER 14.44 12.70 10.17 11.83 12.08
BiERE%T (177.75) 333.85 (332.76) 305.19 (523.12) EizkEhH
HE 266.73 (271.70) 20.94 30.13 21.29 RKER B =R 2.66 3.15 2.63 3.03 3.03
ZLEEDALR 1,267.57 1,297.54 756.01 1,476.37 716.77 FRAEKE 6.11 5.40 5.87 5.80 5.87
BAXN 70.56 35.07 59.06 80.74 49.82 SRR 0.27 0.24 0.27 0.28 0.29
KRR (5.17) 7.96 0.00 0.00 000  EREHE (5T)
Hith (2,084.74)  (1,385.77) (72.84) (130.74) (48.87) =gl 1.91 201 2.03 2.15 2.27
REEDNIAEHR (2,019.34)  (1,342.74) (13.78) (50.00) 0.95 BREZSNER 2.06 211 1.23 2.40 1.16
FHEES 0.00 0.00 0.00 0.00 0.00 = o 14.59 12.62 13.10 13.22 14.22
BRGNS 2,488.51 162.80 112.97 150.00 150.00 fh{EE=R
Hith (318.31)  (2,639.11) (919.71)  (1,247.25) (782.14) HER 16.39 15.59 15.40 14.57 13.78
SREDNIUER 2,170.19 (2,476.31) (806.74)  (1,097.25) (632.14) maR 214 248 239 2.37 2.20
ICERTTNFM 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.73 9.94 10.44 9.52 8.90
1,41842  (2,521.51) (64.51) 329.12 85.58 EV/EBIT 10.00 10.19 10.57 9.65 9.03
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMEIRREBERNIESROBIRATR (ERFPEEERIFIRNESREERWSEERK ) REKH
B (LATHR “RNIES" )o RERKIESFLBEBEN, FELUEAAREN . RESESFHFREREMB M
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
BAVANTRNERATRM, EXNIESFYXEESNEBEREEMEEARIE. MREFNER. BRFHNHERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFERK, EEOMERERERMIHEDTARNDNAEE . ERNANAREFROEEMNENHTRIZIFE, FNEREESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
M—tIER, RNIESR/SEXBKARSFEBETERSRE.

KREFMEHAEN. IHMERIUARREHE QRSN ZEE8N. AR TE BB TR EX . FERRN
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

EEETFTBER T, RKIESTRSFENMREPRMRATMATIESHHETRS, AR AXLEARRESFEIRMHR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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BB4R: 100031 SIRFII5 A FE 37 1% 5 333 tHEEKE 20 # FERPO 71
BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 HR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH.; (86755)-82571995
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