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E

<EIR 2019 FEELWF WU 33.77 1275, YOY+12.54%; SCHIRAE T L
NEIRRADEFE 3.71 1278, YOY+16.09%. 1&E=$F 6.61 {288 ZAS, ST
IEEERRIES 0.56 7T, AFIHIE 10 BIREMEIEF 2 7T (&%), AF)
2020 F—=ELMEWUWIN 6.06 27T, YOY-18.45%; SLHFAEF LHAE]
BRAAY9%FE 0.50 27T, YOY-29.16%; SCINPEEEARILES 0.076 JT.

BRE, RERAFME R HEENET X, RENT B~ RRREA™
mi BRI SR K

MEHERIWFRE, 2019 F, RBERERWSIIMEAN 13.75 27T,
yoy+11.76%; FEFIMSCIMMIAN 16.81 127T, yoy+11.41%; FEFIIWSE
SCIUE N 2.26 127T, yoy+22.15%, EFRFE, BREXAN 21.48%
(yoy-1.82pcts ), FHFIA 27.25% ( yoy+0.52pcts ), FREFIA 20.07%
(yoy+5.43pcts )o DMATME, ATWAIIEY KRB FREFIFIRBEF,
MAEEINEESHTRER . REFEFBIIMERRRZ.

FABEN (1 BREFSHE, TE- REBERER2MEREILART R 2019
EHIBITEINELLA TR 11% ), 2018 & FEEH 7= 2000 M/FEF=885
BRI oI HENRYT X; HIHENZEER ., SRRREENEIT
EHElE, RSN, SESES/ NS IR AFR. (2) RiHERR
FERMMSEILLA R TBE ( MEERME . REEREK 2019 SEraiAigN 93 BlEEL T EAZT
20%, 16% ); T BRI EILLERARH (2019 F£iHAI9MNEILL_EEKkLT
15% ), BAEIFER 1200 WEEAE_FFIE 1600 ME/F =88 _ SRERRIFL R,
ERO IR 7RIS RESSTERAI, (3) REASE, AR mER
. =IRIEED 2019 FEMTIBIIN D BIRILL LFKED 23%, 8%, FRitHah
ZA SRR EWFNFERRTF . AEHEZERARLSMAERFTFIR, 5 12.5%.

—ZEERASHEETRNMBREFEFHEH NE, BNFIMHRES
HEREZE—ETW, EWEWRAFIEMEGERgER (N yoy-18.45%;
FEFIZ yoy-2.6pcts )o

HItMBEREHNH, PEERESRERRE

RIBEATIIMERE, AEHIEEERRBHIEMIIRESN 16.17 12
TCERIG “HEFT 13700 MEKZAEZS. 8500 b TR RINB” FReis. B
KIEE. INAPAE. ARKER. WEEE, THRIR, SERE, ERE,
TERPK. EIERE . SRFRPER. RHKEER, 2, - _SREREKS., 7=
i BelRFSERE, NATRBFSMEGH—ET X, BREERFZE
REEM FIENBEESE, SWENFEE, AT KENAREEEM.

EFTNShE

FRITAT] 202072022 FEFES BN 4.34, 5.08. 6.24 1270, HF1EE
IS EFER .

RPER: RATWSESESS, FHNEEHHERTRE, RAERNFE
RN & KIEREED o

W EEEFIEE 2018 2019 2020E 2021E 2022E
EWBNELTT) 3,000.80 3,377.17 3,819.64 4508.42 5,410.11
HBER (1) 33.65 12.54 13.10 18.03 20.00
EBITDA(E G 7T) 728.71 833.36 789.96 891.03 1,041.53
EHEERTT) 319.43 370.84 434.07 508.24 624.00
HER (%) 40.16 16.09 17.05 17.09 22.78
EPS(TT/BR) 0.48 0.56 0.66 0.77 0.94
R (P/E) 18.98 16.35 13.97 11.93 9.72
MISEE(P/B) 1.86 1.75 157 1.44 1.30
THEEZEP/S) 2.02 1.80 1.59 1.34 1.12
EV/EBITDA 5.02 5.13 7.26 6.13 5.06
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A5 TR EE
BAEREREHLTT) 2018 2019 2020E 2021E 2022E FiEREHTT) 2018 2019 2020E 2021E 2022E
whEs 346.53 191.19 381.96 676.26 81152 B 3,000.80 3,377.17 3,819.64 4,508.42 5,410.11
T EE 1 R IR 329.60 479.63 475.28 651.83 700.70 [SN25%: 2,240.63 2,527.75 2,848.27 3,341.19 4,002.40
FRAT TR 69.92 46.56 95.86 86.71 114.37 ElFe RN 13.82 15.25 20.18 21.64 26.33
=i 840.94 893.21 1,163.87 1,249.21 1,641.41 Bz 100.46 104.49 118.03 155.54 189.35
Hith 164.59 1,022.72 986.93 987.50 1,005.22 BEER 119.61 131.29 144.76 178.08 213.70
maEr-at 1,751.58 2,633.30 3,103.90 3,651.51 4,273.21 HRZER 138.04 148.77 164.24 207.39 248.86
KEARAIS B 0.00 0.00 0.00 0.00 0.00 5528 13.23 38.44 2778 23.46 21.83
e 1,857.31 1,961.45 1,848.04 1,740.17 1,625.61 BrER{ERS 1.02 0.00 (1.98) (0.32) (0.77)
IR 166.84 139.31 203.59 242.15 265.29 RIMBEZENWER (0.53) 1.84 0.00 0.00 0.00
TR &= 124.64 120.56 116.41 112.26 108.12 BE SRS 3.57 23.97 10.55 12.68 15.74
Hity 172.16 287.83 184.67 213.69 22873 Hith (15.79) (54.78) (21.10) (25.36) (31.47)
ERBE=SIT 2,320.96 2,509.15  2,352.71 2,308.28 2,227.75 ElFE 386.75 440.15 508.90 594.12 724.14
Bregit 4,072.54 5,142.45 5,456.62 5,959.79 6,500.96 SN2 9N 0.79 0.86 0.74 0.79 0.80
FEHRfERR 370.04 279.60 198.29 24353 201.10 Blshsz 22.50 23.77 21.17 2248 22.48
IR R WA IR 322.58 398.00 393.19 534.92 576.86 Fi=8m 365.04 417.23 488.47 572.43 702.46
Hith 80.59 143.75 148.58 109.09 213.17 Frtg 44.35 45.75 53.73 62.97 77.27
bl =ynd 773.21 821.35 740.06 887.53 991.12 HEFE 320.69 371.48 434.74 509.46 625.19
KHRERR 0.00 0.00 0.00 0.00 0.00 DHERIRIRE 1.26 0.65 0.67 1.23 1.19
RIS 0.00 825.64 814.00 814.00 814.00 HETFEAREFE 319.43 370.84 434.07 508.24 624.00
Hith 22.95 19.24 23.03 21.74 21.34 e (T) 0.48 0.56 0.66 0.77 0.94
Rt 22.95 844.89 837.03 835.74 835.34
mRET 796.17 1,666.24 1,577.09 1,723.28 1,826.46
DEERIRINGE 17.55 18.19 18.87 20.09 21.28 FEMSFHER 2018 2019 2020E 2021E 2022E
BRA 359.49 539.26 661.12 661.12 661.12 o357
N 1,629.70 1,363.08 1,363.08 1,363.08 1,363.08 BN 33.65% 12.54% 13.10% 18.03% 20.00%
B 2,899.32 2,895.70 3,199.54 3,555.31 3,992.11 BRI 38.08% 13.81% 15.62% 16.74% 21.89%
Hith (1,629.67)  (1,340.01)  (1,363.08)  (1,363.08)  (1,363.08) HEFEAEEHE 40.16% 16.09% 17.05% 17.09% 22.78%
BRI ST 3,276.38 3,476.22 3,879.52 4,236.51 4,674.50 FERIBES
AEMNRENER 4,072.54 5,142.45 5,456.62 5,959.79 6,500.96 EFE 25.33% 25.15% 25.43% 25.89% 26.02%
VBRI 10.64% 10.98% 11.36% 11.27% 11.53%
ROE 9.80% 10.72% 11.24% 12.05% 13.41%
ROIC 11.15% 13.63% 14.41% 15.55% 18.37%
NERBREGTT) 2018 2019 2020E 2021E 2022E b=y
#FE 320.69 371.48 434.07 508.24 624.00 Bz 19.55% 32.40% 28.90% 28.92% 28.10%
HrIERESE 200.40 209.15 253.28 273.46 295.56 BRRE 0.72% 26.41% 16.28% 9.04% 4.40%
5522 3 26.17 43.19 27.78 23.46 21.83 Mot 227 321 419 411 431
KREIREK (3.51) (23.97) (10.55) (12.68) (15.74) REILLER 1.18 212 2.62 271 2.66
BlzRe%Tm 153 (430.12) (170.28) (181.81) (356.44) EiziEH
He 63.30 204.71 0.67 1.23 1.19 RIMINKR B =R 7.88 8.35 8.00 8.00 8.00
ZLEEDALR 608.57 374.44 534.96 611.89 570.41 FREEE 3.75 3.89 371 3.74 3.74
BAXH 243.74 285.38 196.21 201.29 200.40 SRR 0.76 0.73 0.72 0.79 0.87
KA R 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hith (549.87)  (1,378.73) (385.66) (388.61) (384.67) SRl 0.48 0.56 0.66 0.77 0.94
REEDNIAEHR (306.13)  (1,093.35) (189.45) (187.32) (184.26) BREENER 0.92 057 0.81 0.93 0.86
AR 370.04 1,109.10 1,013.58 1,059.24 1,017.38 = o 493 5.23 5.84 6.38 7.04
BRAN R (13.37) (102.24) 71.01 (23.46) (21.83) fhEER
Hith (485.22) (457.79)  (1,239.32)  (1,166.05)  (1,246.44) hEE 18.98 16.35 13.97 11.93 9.72
SREDNIUER (128.54) 549.07 (154.74) (130.27) (250.89) HiER 1.86 1.75 1.57 1.44 1.30
SCERISEEN 0.05 0.00 0.00 0.00 0.00 EV/EBITDA 5.02 5.13 7.26 6.13 5.06
&S EINER 173.95 (169.84) 190.78 294.30 135.25 EV/EBIT 6.93 6.85 10.69 8.84 7.06
BEERIR: ABASE, RKUESHRR
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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, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
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

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 BR%%: 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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