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ZR e LEFIRIRE TR, XiE HNB ZihiiE

B ATk 2020 FEEFH, REPASSIEWKA 9.36 {Z7T, ELL
T 4.14%; IABF EHATRENEFIESR 5.46 1275, R TR 3.98%;
HEASKKEE 0.89 75, LT 3.26%.,

SRBERNEATHRRZE, Q2 RHHEBR, T HNe EE

2020H1 HIREHAA , SHBEIMRBBIAFIFN, BT hFmhiaE K0 m
ERHIERE, NEEWRERKEE TR, Hl SREBIRRIIE 8.44
127, BECRD 4.70%; BRBCEN SN TS 8.34%; RIFTHBAERBIL
SEWILIEA 36.05%, FEZwmT FHFHEERAEHIESRESE
FoEERF. BEERE, 202002, ATEIMEW 4.90 1278, FILCEE
7.87%, IRECIEEE 10.15%; SLIVIEHEFUE 2.77 {270, BEECIEE 0.61%,
IRELIEES 2.99%, AT Q2 £EBRERMAEE Q1 BERKHE. HIVAS,
EEFRBEEERERENER, HNB BERERIESFSHARARERES,
NEHEEEIT HNB ERFBHITHESR, RITAAAIERBISHEE
HNB BHMUAREETE HNB BEF R BIIFA T ASMHE, Banigsrthin, B
BEOEeEHMBRET I IEERLIR .

MRE2RABRPE, FSEEFED

MEBFIKFERE, 202002 HEERIZEA 75.87%, FECFEE 1.32pct; HE
BRI S 57.58%, LK EFH 4.99pct, BAKRENTRFBENINDARRIEE
BEKFE, BITAAR, AEFAERBEBERERL, SASHBREEE,
FRERE, BE T AT KENRENEF BTN AR,

SRETRE, ARAERERBEENLF
REREHENBUESBMRAERBIEK, BSREEEWER, B
BAREESESREERETRBITERIE, SinEBEERERN MR
ERARETESHNER, £-emBBRER. AEEEETFRARNR
DD ZWRSIRBEARTRAOBEIN . m—HH, BEREERK
NKERRS, HEENTEMIE. BN miT GRS, YT
EmAER. ANEBEREBEAMNBEE, KIRKESEHHTE 18, M
RNEZ@mTEBTWABEZABMRAZ T SEFRGE, EFENS
ME—EHFERSKY, ERFFIDHIL975 764 53%, BFIEEST
NI

BENmUESREEN: HMNMit 23 20202022 FPE KA
23.25/24.94/26.75 27T, Y&FEH 12.51/13.22/13.98 {275, HEFATEIH
BEEBITIARLMNE . SEFIRISE, S5 “IN TR,

RBSIRR: REARTAES. BERNK ., SRMEZRARIE. #FERE
MRERA S5 AR A

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EANEBTT) 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
EHEERTT) 1,175.69 1,235.53 1,251.33 1,322.01 1,397.98
HER (%) 241 5.09 1.28 5.65 5.75
EPS(TT/BR) 1.91 2.01 2.03 2.15 2.27
THEER(P/E) 28.28 26.91 26.57 25.15 23.79
% (P/B) 370 428 434 465 478
THEEZEP/S) 15.33 15.22 14.30 13.33 12.43
EV/EBITDA 9.73 9.94 21.26 20.02 19.30
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2020-04-09
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2019-08-24
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 6,116.74 4,728.70 4,252.51 4,001.72 3,269.65 Bl 2,169.07 2,185.34 2,325.00 2,494.44 2,674.93
Jodlvetizsavldl s 745.35 643.92 1,122.16 52539 1,241.37 BAlpgA 485.03 508.19 530.03 567.17 608.20
FRAS TR 11.35 5.42 14.23 6.33 15.23 Bl RN 33.24 28.42 3255 34.92 37.45
5% 386.40 42310 369.34 491.09 420.90 B EA 185.96 168.36 169.73 187.08 200.62
it 680.45 858.33 958.06 1,031.62 946.14 EEEA 190.84 163.55 165.08 178.35 187.25
mabEEAT 7,940.30 6,659.48 6,716.31 6,056.15 5,893.29 TR 149.74 164.53 162.75 174.61 187.25
KEB R 52.77 60.73 60.73 60.73 60.73 W55 E (156.86) (151.20) (150.00) (150.00) (150.00)
EIER= 243.96 298.20 315.99 350.60 382.32 RrEmER% 0.49 (4.22) 2.00 5.00 8.00
EREIR 76.67 18.91 4735 76.41 75.84 NRMEZNWER 5.02 (4.75) 1.89 10.00 0.00
TREF= 66.35 63.78 61.06 58.35 55.63 BRSNS 2.02 1332 50.00 50.00 50.95
Hifty 1,247.05 127761 1,253.84 1,256.62 1,259.68 Hitb (144.04) (148.21) (103.78) (120.00) (101.90)
ERMBE=AL 1,686.79 1,719.23 1,738.96 1,802.70 1,834.20 BEFE 1,417.64 1,447.35 1,464.76 1,557.30 1,647.12
BrEgit 9,627.08 8,378.71 8,455.28 7,858.85 7,727.49 BASMIN 0.81 0.88 5.00 5.00 5.00
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 112 2.69 1.10 113 1.23
JUAREEISIVENIL S 152.10 142.40 167.35 169.57 186.82 gz 1,417.33 1,445.55 1,468.66 1,561.17 1,650.89
Hit 371.13 348.62 497.34 384.45 416.18 Frig® 223.64 191.58 198.27 219.03 23162
bzl =y 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
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 18.00 18.44 19.06 20.13 21.29
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 1,175.69 1,235.53 1,251.33 1,322.01 1,397.98
Hith 2.48 2.82 3.76 3.02 3.20 SRS (T) 191 2.01 2.03 215 2.27
ElSmb =y 2.48 2.82 3.76 3.02 3.20
bdi=giy 525.71 493.84 668.45 557.04 606.21
DEBRIRIN G 112.74 112.62 130.73 150.52 171.34 FEMSELE 2018 2019 2020E 2021E 2022E
B 615.88 615.88 615.88 615.88 615.88 23573
BARRTR 4,606.32 4,608.07 4,608.07 4,608.07 4,608.07 Bl -1.30% 0.75% 6.39% 7.29% 7.24%
B 8,345.57 7,119.33 7,040.22 6,535.40 6,334.07 BRI 4.59% 2.10% 1.20% 6.32% 5.77%
Hith (4,579.14) (4,571.03) (4,608.07) (4,608.07) (4,608.07) IHEFEAREFIE 2.41% 5.09% 1.28% 5.65% 5.75%
BRAFRR AT 9,101.37 7,884.86 7,786.83 7,301.80 7,121.29 EFIBES
REFRARR E R 9,627.08 8,378.71 8,455.28 7,858.85 7,727.49 ESES 77.64% 76.75% 77.20% 77.26% 77.26%

e 54.20% 56.54% 53.82% 53.00% 52.26%

ROE 13.08% 15.90% 16.34% 18.49% 20.12%

ROIC 43.76% 42.30% 49.34% 44.73% 52.36%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
EFE 1,193.70 1,253.97 1,251.33 1,322.01 1,397.98 Tl 5.46% 5.89% 7.91% 7.09% 7.84%
IR 36.79 35.15 16.49 19.04 2157 B RIRE -67.21% -59.97% -54.61% -54.80% -45.91%
558 (49.86) (40.40) (150.00) (150.00) (150.00) mENLLEE 15.18 13.56 10.10 10.93 9.77
REIRE (2.02) (13.32) (50.00) (50.00) (50.95) RENELER 14.44 12.70 9.55 10.04 9.08
BnReTH (177.75) 333.85 (332.76) 305.19 (523.12) k=37
He 266.73 (271.70) 20.94 3013 2129 RIKTR B = 2.66 3.15 263 3.03 3.03
SEFDASH 1,267.57 1,297.54 756.01 1,476.37 716.77 FHERR 6.11 5.40 5.87 5.80 5.87
B 70.56 35.07 59.06 80.74 49.82 LEFEER 0.27 0.24 0.28 0.31 0.34
KHIRE (5.17) 7.96 0.00 0.00 0.00 FhefEtR (75)
Hifte (2,084.74) (1,385.77) (72.84) (130.74) (48.87) SRk 1.91 2.01 2.03 2.15 2.27
BREDIS R (2,019.34)  (1,342.74) (13.78) (50.00) 0.95 BREENER 2.06 211 1.23 2.40 1.16
RN 0.00 0.00 0.00 0.00 0.00 BRER 14.59 12.62 1243 11.61 11.28
BRI RS 2,488.51 162.80 112.97 150.00 150.00 B
Hity (318.31) (2,639.11) (1,331.39) (1,827.16) (1,599.79) =R 28.28 26.91 26.57 25.15 23.79
FREDASHR 2,170.19  (2,476.31)  (1,21842)  (1,677.16)  (1,449.79) [t = 3.70 4.28 434 4.65 478
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.73 9.94 21.26 20.02 19.30
B FEINE 1,41842  (2,52151) (476.19) (250.79) (732.07) EV/EBIT 10.00 10.19 21.53 20.29 19.58
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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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