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FIREEK, NEESFFERPLKRERFEOLT

2019 FFIVERIE 29.32%, KHIEEOEF

NEINE 2019 FFIR: B 24.60 1270, ELCIEK 34.07%; I3EEF)E
5.54 127T, BB 29.32%; AE03EESFIE 4.89 27T, BEHIEK
32.50%, BAEWSEFEE, ABELEFWUER 6.01 275, FHEK
44.77%, ERHREFHNEERE, A2ESEA cDMO —ih{EHIRSE,
BERSEZIINEHIFRFLEEK, RANASRERE “AP+HIF” IE,
WZEXDF . EWER. ImR CRO FEFnlBSiatifEH, A LRE@LF,

BUSHRIFERK, REEEFEESHGE

ANEZUSIRHRYENRIFNARSE, BIRE.: ATIGKRMERESHFA
£ 10.01 1275, BEUIEE 70.89%, EFIZIEH 4.93pp = 46.35%;
AEENERERIF AL 12.23 {278, BELHIEK 17.07%, EFETB
4.80pp & 41.55%; ANEREARIRSBUIN 2.36 {27T, FEILLIEK 16.54%, EF)
ISR 0.690p E 62.41%, DHWXE: FEKXFEWA 2.19 1275, B
1B 25.74%, SWAGEEAR 8.92%; EIMBXUTAN 2241 27T, EEGIEE
34.97%, tGtb7991.08%.,

MIRSHNERERE. ABXBEFANTA 2019 &5 17.03 {275, BEE
4 29.69%, B HEL RIEZE 69.25%, AERSWCIFHMBEHEE S LR
NEFEERAFAGNB N BHIGKFEHIA A S LALLHEILY 25%; F/h
RIS ZGNE] . EMRARNTIFWN 2019 £ 7.56 27T, 2019 FEEIEGIEE
45.09%; WA LLER 2017 F/Y 18.92%5FZE 2019 FAY 30.75%.

Bal, ASERIMFNIFFAZFBEY 7TE 600 KK, GEKEF 400 R
K, 2019 FFEITEEF 129 R, AEEISEREERIPNEFEM.

NEBITFERESNRIGREIFFARE, R TFEFENMEHES. RS
HIR, ASERIAKRANTEHERERT, B #H—EEE, e
LI B AISEm 4B E 7 Bt . EPRRIRSINE 2019 FiXF) 328
1, HEEIEK 21%; IGRMERIB A 191 4, BEEIEEK 15%, HAlm
R INERZLBIAZI 39 4, BEEGiENN 15 4, AEEml TR IRE T IRLE
i, AFEWCITIEIRE 30 4, & 2018 FiEH03 4P, AAEEMSERN
MBS TATSERRNALRE.

HRBRBRIERASIRIANS, BREIHRERE

NEWFEMAKAEIRN , NERAZOZR S, A7 2019 FHEARIX
3 1838 A, EILLIE 25.20%,2019 FiF A ZE A 1.93 127T, BELIEK 24.07%,
IR ZING 7.83%; RNEIRMTEFHFERMACHREFIZE KT
B, UBARGEEETISER,; FARTEAYETTS, £EE
HR—RKFEREESTFS, BFENERARMEME . IREHR, AT
RERZFA 45.5%, BECIVMETIE 1pp, HAEIZEFIZER/ 21.95%, T 2.01pp,
Hep LW EIRERN 2.64 27T, BILLIEK 27.72%, EEERR (AL
#F) 7 18.57%, T 1.16pp, AEEMRFFIZFA 22.51%, ELLIMEL
ik 0.36pp, BAIBENIEE.

BFRATRERERSIEYT K, ERFINTR

AT AE] 2020-2022 £ EPS £BU79 3.16. 4.15 & 542 JT, XIRKL PE 25
F961. 46 B 35 fZ, AENSAERRFEREEK, SRR BIREN, 2
BEFINDFOIFHZA COMO FFMNTSHME, FIEFRRSHEXEZR. 2
BK. SHESWE RS FHEWZ COMO, URIGKRARIRS SN, BIFAT
INEAYREEEF—XIRSARNEERIS, #HiF “INTFR.

RBEHRDR: BIMEIFZSHERTIE, BRIl A R R T TS,
AF] CRO A3 FEFWSHEHERT FREA

IESRRIRS
2020 £ 04 H 09 H
BEITFR
7k EHEYIMEFTS
6 NBIER SN (HFTR )
HEIINE 191.07 7T
BiaM1E I
EXYE
ARBRABETLR) 231.38
B A BREABERR) 228.84
ABREHEEETT) 4421019
TE A RTEERTT) 43,723.65
BRSR™(n) 13.17
BT RER®") 18.98

—FNHs/&EKCT) 199.88/83.35
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SN2 ONGEYsp) 1,834.88 2,459.99 3,268.29 4,283.78 5,605.51
HBER (%) 28.94 34.07 32.86 31.07 30.85
EBITDA(E A 7T) 667.62 735.04 874.98 1,149.99 1,491.82
FHREEBTT) 428.30 553.86 730.24 960.28 1,253.00
HBER (%) 25.49 29.32 31.84 31.50 30.48
EPS(TT/BR) 1.85 2.39 3.16 4.15 5.42

BER(P/E) 103.22 79.82 60.54 46.04 35.28
THI%ER(P/B) 17.61 1452 11.92 9.74 7.83
HHEZEP/S) 24.09 17.97 13.53 10.32 7.89
EV/EBITDA 22.25 39.94 49.56 37.29 28.25

BEBEIR: wind, RKUESHRAT
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BEREREHTT) 2018 2019 2020E 2021E 2022E FiEREHTT) 2018 2019 2020E 2021E 2022E
whEs 629.97 43525 703.36 1,168.89 1,918.77 EWN 1,834.88 2,459.99 3,268.29 4,283.78 5,605.51
ey e 525.24 658.51 884.86 1,042.85 1,292.79 Bl A 981.67 1,340.58 1,797.31 2,360.37 3,117.36
FRAFRKER 29.94 28.28 48.78 56.75 79.38 ElFe RN 19.75 23.13 35.95 47.12 61.66
e 42412 448.78 649.57 661.75 983.53 EZl 2 7437 87.53 104.59 12851 168.17
Hith 85.13 68.04 76.96 83.74 91.45 BEER 206.93 264.29 294.15 372.69 465.26
maEr-at 1,694.40 1,638.86 2,363.52 3,013.96 4,365.90 &Rz A 155.18 192.52 238.59 317.00 409.20
KHEARRAUIR R 0.00 201.47 201.47 201.47 201.47 45522 A3 3.07 (4.44) (15.00) (20.00) (25.00)
EE® 907.22 1,271.44 1,629.02 1,918.22 2,143.29 B R{ERE 4.85 0.00 (0.50) (1.00) (1.00)
EREIR 306.88 360.38 336.23 291.74 235.04 RIMBEZENWER 10.33 (12.42) 2.53 (1.09) (0.12)
TR 117.58 121.80 118.44 115.04 111.60 RS 6.51 (1.24) 3.30 2.30 1.00
Hith 159.27 164.79 137.41 149.68 147.57 Hith (89.17) (53.63) (11.67) (2.42) (1.76)
ERBE=SIT 1,490.94  2,119.88 2,422.57 2,676.14  2,838.97 EFiE 461.39 623.67 819.05 1,080.29 1,410.75
BrEgit 3,185.34 3,758.74 4,786.09 5,690.11 7,204.88 SRIZ7E 9N 0.00 0.00 6.32 331 2.93
FEHRfERR 0.00 0.00 0.00 0.00 0.00 Blshsz 0.77 0.08 2.10 0.98 1.06
IR EL M AN 276.04 266.98 481.90 508.46 781.41 Fi=8m 460.62 623.59 823.27 1,082.62 1,412.63
Hith 263.63 237.00 443.46 47961 599.91 Frtg 54.17 69.72 93.03 122.34 159.63
malRE 539.67 503.99 925.36 988.06 1,381.31 EFE 406.45 553.86 730.24 960.28 1,253.00
KHAfER 0.00 0.00 0.00 0.00 0.00 DEBRIRIRES (21.85) 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 428.30 553.86 730.24 960.28 1,253.00
Hith 135.10 209.25 150.83 165.06 175.04 SR (5T) 1.85 2.39 3.16 415 5.42
Rt 135.10 209.25 150.83 165.06 175.04
mRET 674.77 713.23 1,076.19 1,153.12 1,556.36
DRI ES 0.00 0.00 0.00 0.00 000  FEYFE 2018 2019 2020E 2021E 2022E
AN 230.72 231.32 231.38 231.38 231.38 54.5-7a )
N 1,104.47 1,146.07 1,146.07 1,146.07 1,146.07 BN 28.94% 34.07% 32.86% 31.07% 30.85%
Bl 2,391.38 2,894.33 3,478.52 4,305.61 5,417.14 BlAE 9.96% 35.17% 31.33% 31.90% 30.59%
Hith (1216.00)  (122622)  (1,146.07)  (1,146.07)  (1,146.07) HEFEATERE 25.49% 29.32% 31.84% 31.50% 30.48%
BRI ST 2,510.57 3,045.50 3,709.90 4,536.99 5,648.52 FFIBEH
AEMNRENER 3,185.34 3,758.74 4,786.09 5,690.11 7,204.88 EFE 46.50% 45.50% 45.01% 44.90% 44.39%
VBRI 23.34% 22.51% 22.34% 22.42% 22.35%
ROE 17.06% 18.19% 19.68% 21.17% 22.18%
ROIC 33.41% 32.08% 29.16% 32.84% 38.24%
REeREFREHTT) 2018 2019 2020E 2021E 2022E EREED
#FE 406.45 553.86 730.24 960.28 1,253.00 BrERmEER 21.18% 18.98% 22.49% 20.27% 21.60%
HrIEREEH 103.98 6.98 7093 89.69 106.06 BRRE -25.09% -14.29% -18.96% -25.76% -33.97%
4552 F3 20.93 (6.28) (15.00) (20.00) (25.00) ot 3.14 3.25 2.55 3.05 3.16
RERIRE (6.51) 1.24 (3.30) (2.30) (1.00) ERENELER 235 2.36 1.85 2.38 2.45
BiERE%T (177.16) (3.54) (58.76) (121.09) (198.64) Bizgeh
HE 67.37 48.60 2.53 (1.09) (0.12) RKER B =R 3.76 4.16 424 4.44 480
KEFDUEHR 415.06 600.87 726.65 905.50 1,134.30 FRAEKE 5.36 5.64 5.95 6.53 6.81
BAXN 475.02 553.52 459.42 316.77 261.01 SRR 0.63 0.71 0.76 0.82 0.87
KRR 0.00 201.47 0.00 0.00 000  ERIER (575)
Hith (1,058.72)  (1,454.89) (867.12) (643.54) (528.97) =gl 1.85 2.39 3.16 415 542
REEDANETR (583.70) (699.90) (407.70) (326.77) (267.95) BREEMER 1.79 2.60 3.14 391 490
FHEES 0.00 0.00 0.00 0.00 0.00 = o 10.85 13.16 16.03 19.61 2441
BRGNS 103.40 79.31 96.48 21.28 26.28 fh{EE=R
Hith (146.10) (181.41) (147.32) (134.47) (142.74) HER 103.22 79.82 60.54 46.04 35.28
SREDNIUER (42.70) (102.10) (50.84) (113.20) (116.47) maR 17.61 14.52 11.92 9.74 7.83
ICERTTNFM 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2225 39.94 4956 37.29 28.25

&S EINER (211.34) (201.13) 268.11 465.52 749.89 EV/EBIT 26.34 40.17 53.93 40.45 30.41
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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.

KREFMEHAOBN. IHMERFUUARRE HE QRO SR 1ZER8N. AR TE BRI EX . TERRN
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, RKIESTRSFENMREPRMRATMATIESHHRTRS, AR AXLEARRHSFEIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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SYN FREARGMN BT WL ES 20%LA
B BIRSR/ER9 6 AR, AR 5% FREABRAMER e 10%-20%
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R 300 FEEHYBKERIR =] TREBBR AN HERT 25 - 10%- 10%
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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
HEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzg.com
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