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EZ+EREHEHE, E1 2B MCN ££%i
E
ANTEHAE, BEHETIEHE, REFUVESEAREEES, BRATY

EE, BEIRRAE (2BFARDF—IEHESK, INTEENEREK
EEK) HARSEE, [, AFHMNEEARRRA UNIEEEFH
BRROHBRAR", HRRERINIEHZEERMEE.

HAI=IFNT

EEEHR—SRE, MEETSER. RANBEERR, AFERE
WSS BB EE NN R BRI SR RIS, IRATHIHAR.
AENTHRBEERWS, LERE 28 MCN FFXlss, HREEEHTI
BEEAENR—ERFRADF—HEEHESFKIFAXEEEIRTLE
B, A2EMUREEERERR, BRAFXISEREER, GFTARKEM
K. RAEBMRIECELRE, BINFIREERKMIRS . 8FE5%, Rl
RBRABM SRR, BEEMTRRATWSHRE. BATZDIAN.

TEERFEMNAESFIE 9182 BT, BIRFEHE, MILSEIEKS
AIE#. 2B MCN 5mES . BIERFEZEBRSFEEHIEMATE, 28
MCN kB N\ DR B ER o

2020 F EHEFRK FHATHIIESFIELMIEIE K, “SERFENIES
FiE 9182 AT, CIBEEEHS, ATIHRBERWSEXRES, @
BR£E 2B MCN S5 S HOEE R BT AR TR
RFNTHE—IEEEEYRFEGT). FMNEBERE. HNEEZEIRG
KRS, RFE. BFERSENEE. HhEHEFFFETRBTIE
N, AEHEE “B5" “ROMON” RIEHIR!G; HiEEEKE “EIR
f EEEN . BERERNMKRIEN; #EEHRE AR BRI
i%i%ﬁiﬁ%ﬁ& NE)EEL 2B MCN XSS E5 M, HiRRI G
ZEREIN

BERENSERTR

NEIRE 56, KEIE. REESFROBEAYES, EREH 2B MCN Frik
%, STIEBERRESE, #TXTEEEE, BRSFaoagil
SER2, SEMALIPMIINNEENTE. ARRIEE, LARESMLT
ASEAIR. HRENTESEH. ATSEHANH—LHRE. SRETE
RHATHEESE, %EEEEN, B ATVSAKPAK. WitAs
2020-2022 FELEMWSFIE ( FEERHE LIEKRRINEA SN ETIR
BEWEE ) 9807 3.04. 4.53. 6.53 1270, XIRL 20 £F 23 {&. 21 £F 15
EhEE, ER “IN R,

MBS M SEMHEES T, T SHERE, ERWSEH
E18 T FRHA

WEEEFREE 2018 2019 2020E 2021E 2022E
BN ELTT) 2,766.96 3,129.14 2,647.56 2,523.27 2,983.95
HBER () 4357 13.09 (15.39) (4.69) 18.26
EBITDA(E A TT) 480.87 912.08 429.22 591.04 834.41
BB TT) 216.79 485.48 303.76 45331 652.66
HBER () 30.47 123.94 (37.43) 49.23 43.98
EPS(TT/BR) 0.42 0.93 0.58 0.87 1.25
M&RE(P/E) 31.54 14.08 22.51 15.08 10.48
ISR (P/B) 2.89 2.41 2.13 1.89 1.62
HHHERP/S) 2.47 219 2.58 2.71 2.29
EV/EBITDA 6.48 4.60 12.28 8.66 5.55
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WS TNSE
G L= Dakan) 2018 2019 2020E 2021E 2022E FEEE\HTT) 2018 2019 2020E 2021E 2022E
whEs 354.63 299.11 1,028.11 1,182.85 1,666.53 EN 2,766.96 3,129.14 2,647.56 2,523.27 2,983.95
N7 A R IR 1,021.63 1,044.58 720.46 1,031.81 1,123.27 B 223551 2,651.76 2,070.27 1,811.96 2,014.00
FRAT TR 21773 295.44 107.11 245.22 146.39 Bl Fis R0 12.68 11.77 9.00 757 8.95
=i 42473 172.44 57.59 43.07 12.87 Bz 57.84 44.87 31.77 25.23 26.86
Hih 95.22 1,046.06 1,064.03 1,043.07 1,068.00 EEEA 80.84 9297 79.43 68.13 74.60
maEr-at 211395  2,857.63  2977.30  3,546.01  4,017.06 &z 90.94 98.34 74.13 68.13 7758
KHEARRAUIR R 337 11.16 11.16 11.16 11.16 45522 A 20.27 30.62 5.20 (8.16) (17.74)
e 410.80 456.95 440.16 42547 427.04 BrER{ERS 14.44 (30.94) 0.00 0.00 0.00
FETRE 1.23 1.86 591 9.55 35.73 ARMMEZEE (3.98) 481.09 0.00 0.00 0.00
TR &= 81.17 16257 159.32 156.07 152.82 BRSNS 62.95 20.24 2227 24.49 26.94
Hith 1,536.99 1,272.07 127141 1,270.75 1,270.61 Hith (132.15) (970.85) (44.53) (48.98) (53.88)
E 3%l (pa—yn 2,033.55 1,904.61 1,887.97 1,873.00 1,897.36 ElFE 327.63 699.27 400.03 574.90 826.65
BrERit 414750 476225  4,865.27 5419.02  5914.42 SRIZEON 4.24 4.88 5.37 5.91 6.50
TEHRMERR 496.94 504.27 500.00 500.00 500.00 Blshsz 3.12 8.57 9.00 7.00 7.00
N1 ZEHE R RS TR 344.20 342.29 175.27 257.59 212.35 Fi=8m 328.75 695.58 396.40 573.81 826.15
Hits 356.27 350.31 241.60 305.06 258.31 I 41.63 146.97 83.24 120.50 173.49
At sEait 1,197.41 1,196.87 916.88 1,062.65 970.66 R 287.12 548.61 313.16 453.31 652.66
KERERR 0.00 0.00 0.00 0.00 0.00 DR IRIRER 70.33 63.13 9.39 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 216.79 485.48 303.76 453.31 652.66
Hith 268.41 385.32 385.32 385.32 385.32 SR (5T) 0.42 0.93 0.58 0.87 1.25
Rt 268.41 385.32 385.32 385.32 385.32
mEAT 1,465.82 1,582.20 1,302.20 1,447.97 1,355.98
DEERIRINGE 319.68 337.74 347.13 347.13 347.13 TEMSHE 2018 2019 2020E 2021E 2022E
B 521.95 521.95 521.95 521.95 521.95 o357
N 1,110.70 1,110.48 1,110.48 1,110.48 1,110.48 B 43.57% 13.09% -15.39% -4.69% 18.26%
B 1,570.73 2,420.60 2,693.99 3,101.97 3,689.36 BALAE 22.39% 113.43% -42.79% 43.71% 43.79%
Hith (84138)  (1,21072)  (1,11048)  (1,11048)  (1,11048) IHEFBARERE 30.47% 123.94% -37.43% 49.23% 43.98%
BRI ST 2,681.68 3,180.05 3,563.07 3,971.05 4,558.44 HFIBES
AENRENER 4,147.50 4,762.25 4,865.27 5,419.02 5,914.42 ESES 19.21% 15.26% 21.80% 28.19% 32.51%
VBRI 7.83% 15.51% 11.47% 17.97% 21.87%
ROE 9.18% 17.08% 9.45% 12.51% 15.50%
ROIC 16.35% 27.74% 16.01% 27.13% 33.56%
NERBREGT) 2018 2019 2020E 2021E 2022E Lty
#FE 287.12 548.61 303.76 45331 652.66 BrtafRE 35.34% 33.22% 26.77% 26.72% 22.93%
irIRfEsE 57.03 52.89 23.99 2431 25.50 BRRE 5.31% 6.45% -14.82% -17.20% -25.59%
4532 21.56 3232 5.20 (8.16) (17.74) mEntbER 177 2.39 3.25 3.34 414
BRIk (62.95) (20.24) (22.27) (24.49) (26.94) ERENELER 141 224 318 3.30 413
EiEReTn) (375.62) (629.05) 334.26 (267.55) (79.21) Eizteh
HE 21.47 32.97 9.39 (0.00) 0.00 RIMINKR BEE =R 3.28 3.03 3.00 2.88 277
ZLEEDALHR (51.40) 17.50 654.34 177.41 554.27 FREEE 6.49 10.48 23.02 50.13 106.68
BAXH (82.24) 4353 8.00 10.00 50.00 SRR 0.71 0.70 0.55 0.49 0.53
KEpS R (46.54) 7.79 0.00 0.00 0.00 ShiEF (5T)
Hith 189.34 39.31 6.27 4.49 (73.06) =gl 0.42 093 0.58 0.87 1.25
BREIER 60.57 90.64 14.27 14.49 (23.06) BREEULHR -0.10 0.03 1.25 0.34 1.06
B 496.94 504.27 500.00 500.00 500.00 ERSEF" 453 5.45 6.16 6.94 8.07
BRAN R (105.20) (399.67) 95.77 8.89 18.46 fh{EE=R
Hith (296.12) (276.74) (535.37) (546.05) (565.99) MR 3154 14.08 2251 15.08 10.48
EREIER 95.62 (172.15) 60.40 (37.17) (47.53) MR 2.89 2.41 213 1.89 1.62
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.48 4.60 12.28 8.66 5.55
D& hNER 104.79 (64.01) 729.00 154.74 483.68 EV/EBIT 7.34 4.88 13.01 9.03 5.73
BEERIR: RAEASE, RKIESHRR
BEURIRIEN Z EIEEREMRERRA 2
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SHTIBFEER

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.
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SEH FREA RGN BT UL ES - 10%LA TR
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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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