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FEFRNMETERERLS, FREAFEHR

E L

KB AT 2020 F£HIR, SCIMEWUWA 16.02 127T, FEILLTHE 8.65%;
SCIENLFIE 1.79 27T, BEE T 23.76%; JAEF LA SIRRRAEFE
1.47 1Z7C, BECTFE 24.29%; % 6.60 {ZRRRSBEAITE, LM SRR
Wizs 0.22 7T, BRRELEWEARN 0.14 5. HHFE_ZELIWME WU 9.96
{275, BT 1.45%; SCHABF EHABREKAEFE 0.97 27T, B
LU PR 21.48%; EEZ=[E EPS 0.15 JTo

FEREN . REA~mTRHERLES, REALSTRARY.

AT EHEREFSSSTIIKN 6.45 1278, yoy-16.52%; FHEFISSLH
WIN 7.43 {Z7T, yoy-10.08%; FREFIM LI 1.76 {Z7T, yoy+68.53%.
EFMEF@E, BREF A 16.42% ( yoy-4.96pcts ), RHEFIA 23.48%
(yoy-2.98pcts ), HREFIA 27.17% (yoy+5.21pcts ). ZHFTEAMKZ BRI,
AEUAR E TR NS TEFER, BAWSFE ( EFERF
HEHEOWAGLLTE 28.58% ), FE=RNMERILLERARE Tk,

BAMS, HONEURERSREFANSHTE, REEFRNERLEX
B NERPTEL: SRR ERENTIHNELL TR 17%, HOAsFZE—ERE
E; EMRENNGENR. RIBER. SREEES/ SR NEE
LB ARRE T, MigERBFIM R, IR EFFTFEN o5
BIELTERLY 26%. 22%. MIREFIHEWAREFRIGSTIELEF,
MNENRAT~mBAREEB IR, BNERBEERNEKS, HEL
EERITRTHH AN T REF WSS BFRAIRET .

MBS, BEEESREKRE

RNEFRGEH A ESRIMBEIR, F7~ 500 MRBERRATEEHA
RELENR (BEPREZTRRURANGMELG 88.47% ), Fr~
6000 BEERFAMEEFTEIR. R, AEMNREFKERILEE
g (MEIRELY 15127T), EFFRRTMEVRER. TS,
LEHE., ITEAFAEFLE, B—LMHUBREEFTZ, #HEK
AZICTIF, FSLSRELRRENEM.

BNNSEE

EZERANSEEBHNATUSEWUR AT HFIEHEH BT, B
2020~2022 GE&FEFNZE 3.82. 5.03. 6.11 1Z7% ( BI{E A 4.34. 5.08. 6.24
1275 ), 4EF 18 I T TR

MBEHER: REGTWRSESS, MREEHHERTRE, KEEME™
MR IRIRE o

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 3,000.80 3,377.17 3,748.66 449839 5,308.10
HER (%) 33.65 12.54 11.00 20.00 18.00
EBITDA(E G 7T) 728.71 833.36 733.71 889.69 1,027.78
EHEERTT) 319.43 370.84 382.31 503.47 610.91
HER (%) 40.16 16.09 3.10 31.69 21.34
EPS(TT/BR) 0.48 0.56 0.58 0.76 0.93
R (P/E) 17.72 15.26 14.80 11.24 9.26
% (P/B) 1.74 1.64 1.48 1.36 1.23
THEEZEP/S) 1.89 1.68 1.51 1.26 1.07
EV/EBITDA 5.02 5.13 7.32 5.72 473
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
BhEE 346.53 191.19 374.87 674.76 796.22 B 3,000.80 3,377.17 3,748.66 4,498.39 5,308.10
Jodlvetizsavldl s 329.60 479.63 45753 667.06 659.96 BAlpgA 2,240.63 2,527.75 2,882.72 3,333.76 3,926.93
FRAS TR 69.92 46.56 97.58 84.59 112.70 Bl RN 13.82 15.25 19.80 21.60 25.83
5% 840.94 893.21 1,188.75 1,218.96 1,617.16 B EA 100.46 104.49 104.96 155.19 185.78
it 164.59 1,022.72 986.66 987.74 1,004.64 EEEA 119.61 131.29 142.07 177.69 209.67
mabEEAT 1,751.58 2,633.30 3,105.39 3,633.11 4,190.68 MEER 138.04 14877 131.20 206.93 24417
KHARR U 0.00 0.00 0.00 0.00 0.00 552 13.23 38.44 29.76 27.48 2281
EIER= 1,857.31 1,961.45 1,848.04 1,740.17 1,625.61 RrEmER% 1.02 0.00 (1.98) (0.32) (0.77)
EREIR 166.84 139.31 203.59 242.15 265.29 NRMEZNWER (0.53) 1.84 0.00 0.00 0.00
TREF= 124.64 12056 116.41 112.26 108.12 BB 357 2397 10.55 12.68 15.74
Hifty 172.16 287.83 184.67 213.69 22873 Hitb (15.79) (54.78) (21.10) (25.36) (31.47)
ERMBE=AL 2,320.96 2,509.15 2,352.71 2,308.28 2,227.75 BEFE 386.75 440.15 450.66 588.75 709.40
BrEgit 4,072.54 5,142.45 5,458.10 5,941.38 6,418.43 BASMIN 0.79 0.86 0.74 0.79 0.80
FZHAMERR 370.04 279.60 229.16 275.74 18332 B 22.50 2377 21.17 2248 2248
JUAREEISIVENIL S 322,58 398.00 402.76 523.28 567.53 gz 365.04 417.23 430.23 567.06 687.72
Hit 80.59 14375 146.73 110.55 207.39 s 4435 4575 4733 62.38 75.65
bzl =y 773.21 821.35 778.65 909.58 958.23 EFE 320.69 371.48 382.91 504.68 612.07
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 1.26 0.65 0.59 1.21 1.16
RIS 0.00 825.64 814.00 814.00 814.00 HETFEATEHE 319.43 370.84 382.31 503.47 610.91
Hith 22.95 19.24 23.03 21.74 21.34 SRS (T) 0.48 0.56 0.58 0.76 0.93
|35 8 =yne 22.95 844.89 837.03 835.74 835.34
bdi=giy 796.17 1,666.24 1,615.69 1,745.32 1,793.57
DEBRIRIN G 17.55 18.19 18.79 20.00 21.16 FEMSELE 2018 2019 2020E 2021E 2022E
B 359.49 539.26 660.32 660.32 660.32 23573
BARRTR 1,629.70 1,363.08 1,363.08 1,363.08 1,363.08 Bl 33.65% 12.54% 11.00% 20.00% 18.00%
B 2,899.32 2,895.70 3,163.32 3,515.74 3,943.38 BRI 38.08% 13.81% 2.39% 30.64% 20.49%
Hith (1,629.67) (1,340.01) (1,363.08) (1,363.08) (1,363.08) IHEFEAREFIE 40.16% 16.09% 3.10% 31.69% 21.34%
BERNEAT 3,276.38 3,476.22 3,842.42 4,196.06 4,624.86 EFIBES
REFRARR E R 4,072.54 5,142.45 5,458.10 5,941.38 6,418.43 ESES 25.33% 25.15% 23.10% 25.89% 26.02%

e 10.64% 10.98% 10.20% 11.19% 11.51%

ROE 9.80% 10.72% 10.00% 12.06% 13.27%

ROIC 11.15% 13.63% 12.90% 15.51% 18.07%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
EFE 320.69 37148 382.31 503.47 610.91 Tl 19.55% 32.40% 29.60% 29.38% 27.94%
IR 200.40 209.15 253.28 273.46 295.56 B RIRE 0.72% 26.41% 17.43% 9.93% 4.40%
W55 H 26.17 43.19 29.76 27.48 2281 maptLE 2.27 321 3.99 3.99 437
REIRE (3.51) (23.97) (10.55) (12.68) (15.74) RENELER 1.18 212 2.46 2.65 2.69
EEReTH 1.53 (430.12) (171.14) (174.22) (311.05) f=37- )
He 63.30 204.71 0.59 1.21 1.16 RIKTR B = 7.88 8.35 8.00 8.00 8.00
FEFNETR 608.57 374.44 484.25 618.72 603.66 FIREEE 3.75 3.89 3.60 3.74 3.74
B 243.74 285.38 196.21 201.29 200.40 LEFEER 0.76 0.73 0.71 0.79 0.86
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (549.87) (1,378.73) (385.66) (388.61) (384.67) gl 0.48 0.56 058 0.76 0.93
BREDIS R (306.13)  (1,093.35) (189.45) (187.32) (184.26) BREENER 092 0.57 0.73 0.94 0.91
RN 370.04 1,109.10 1,044.45 1,091.46 999.60 BRER 4.94 5.24 5.79 6.32 6.97
AR (13.37) (102.24) 68.23 (27.48) (22.81) fEEHER
Hity (485.22) (457.79) (1,223.80) (1,195.49) (1,274.73) =R 17.72 15.26 14.80 11.24 9.26
FREDASHR (128.54) 549.07 (111.13) (131.51) (297.94) i) 1.74 1.64 1.48 1.36 1.23
TR 0.05 0.00 0.00 0.00 0.00 EV/EBITDA 5.02 513 7.32 572 4.73
B FEINE 173.95 (169.84) 183.68 299.89 121.46 EV/EBIT 6.93 6.85 11.18 8.26 6.64
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, 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.

BT
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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