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B RERE 12 BHEEER, 12 BLMELNER 189.8 575, YOY+3.66%,
SCIELIEE 373.8 127, YOY+5.30%; 1-12 BRI+LWMSLIMER 1194.8 5
7, YOY+10.73%, Rit&ELEEN 2426.6 1275, YOY+15.21%. 12 BLIES
AEE 373.8127T, YOY+5.30%, EMELMER 189.8 575, YOY+3.66%,
BLIIM 19694 TT/FK, YOY+1.58%, Itk EBIRFA 380 7o/FK.

HERhkit, FSMEREREREM. 12 BARHEELNEL .. RENEES
N3FF, B 11 BRIE, 12 BHEHEERINLIERA 140.86%, RAKEE
MREIFERBTR. 1-12 BRIFTIMEAELE 2426.6 1275, YOY+15.21%, &R
THEEMESLER 1194.8 57, YOY+10.73%, RIHHEMIM 20310 JT/¥K,
YOY+4.05%. 12 BEB#FIZIE 15 4, LURMORE, Heekt, —2&iK
. T8I =&igm=49%: 33%: 18%; WHEDHL, K=/H: HHiE.:
FaEs: Ep. H=F=46%: 34%: 12%: 4%: 4%:; iﬁJZFEIZiEEf:\i‘EJ:, et
HIR: Hrh: #5/: FAE=28%: 46%: 4%: 12%: 4%: 6%. 1-12 BRER
THTEIE 82 4, LUISMORE, ek, —&imh: & =&ihm
=34%: 55%: 12%; iﬁZFﬁﬁJ\?ﬁJ:, K=/. e %=/ 7. 6.
BURFRE: Hitht=40%: 28%: 19%: 8%: 2%: 2%: 3%; HHXEs#Hm L,
fedb, KIR, b, FRAb: L. 2R AE=14%: 44%: 2%: 18%: 1%:
19%: 4%

SERFELYY, SHSFTIEDH. 12 B tmEmR 138.6 575 (/L
+567% ), FIEMKIEE 297.1 B (IRtL 465% ), IR 199.6 1278 (3R
tb+90% ); 12 BEHE& R EEREIRA 179% . 1-12 B ARSI
B 82 4, Ritt#smiR 558 H75 (YOY+4% ), RitMKEE 1211 BA
(YOY+2% ), Bit=thih 954 1275 (YOY+31% ); 1-12 BATIRITEHSM
N EFERBPIEKE 30%. LN/ 2REESME, 12 BEHHER
53.4%; FIEIMEZEMN A 6719 JT/EXK, HENE 11 BEmNKGs 13249 7t/
X, TE2H 1M BRIGEEESTRS, fiim 11 BEEZ1IIMN ., 12 BEE
MASEBNA 34.1%, BIHEKYSE, TEZ R ESWENSHERSEEMEN. 1-12
BRIHEEM 7879 TT/EK (YOY+29% ), S fIE 38.8%, HEEMN/HEEIMN
79 39.3%; HEIATAIEREIE RitEENEN FHRIENNE—ENBF=E.

BREW: AR TLME, AATMEIBKEEEM ., ETI, FOFTTAE
20-22 F)38&FERNS B0 100.25, 108.93. 119.50 1275, XIRL EPS 5
2.22. 241%12.657c, X PE 56.75. 6.21#15.66, #F “IN” ¥R,
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W335 BEAnia(E 2018 2019 2020E 2021E APZ E=SBT) 2020-11-01
EWBNELTT) 50,699.36  63,419.93 7293292 8276428  96,486.59
HER (%) 34.62 25.09 15.00 13.48 16.58
EBITDA(E G 7T) 1462242 2045558 1957252  21,269.62  23,314.16
EHNEE R 8,098.42  10,075.24  10,025.09 10,892.81  11,950.14
HER (%) 18.35 24.41 (0.50) 8.66 9.71
EPS(TT/BR) 1.79 2.23 2.22 2.41 2.65
TR (P/E) 8.35 6.71 6.75 6.21 5.66
% (P/B) 1.46 1.25 1.11 0.99 0.88
MHEEP/S) 1.33 1.07 0.93 0.82 0.70
EV/EBITDA 4.82 5.60 6.31 6.20 6.06
BREIR: wind, RIXIEEHTTHT

BEWIRRIEN 2 G ERIREF R R 1



RERE | RERIE

TF SECURITIES

P
5‘ KPS

A S TR E

HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 44,009.58 4514195 50,323.71 54,383.65 55,141.80 EN 50,699.36  63,419.93  72,932.92  82,764.28  96,486.59
Jodlvetizsavldl s 103.27 287.97 388.68 494.14 594.02 BAlpgA 28,836.42 37,532.66 48,172.19 54,789.95 64,018.85
FRAS TR 920.12 556.17 1,317.19 2,031.08 2,770.33 Bl RN 6,123.82 6,172.32 6,593.14 7,457.06 9,089.04
5% 112,116.63  139,782.67  156,743.94 17808353  198916.38 B EA 1,417.03 211026 2,611.00 2,714.67 2,971.79
Hity 70,487.79 85,033.64 92,110.56 99,134.05  106,080.08 EEEA 3,267.02 3,958.29 4,944.85 5,197.60 5,962.87
mabEEAT 227,637.40  270,802.40  300,884.09  334,126.46  363,502.62 TR 48.78 61.02 72.93 82.76 96.49
KEB R 24,787.29 35,954.58 45,954.58 55,954.58 65,954.58 W55 E (653.35) 101.10 186.17 150.16 168.85
EIER= 1,060.19 1,248.70 1,480.69 1,697.68 1,899.67 RrEmER% 961.73 (218.28) (100.00) (100.00) (100.00)
wREIR 0.00 0.00 0.00 0.00 0.00 ARMMEEE 340.97 501.35 687.02 802.16 902.88
TREF= 39.85 31.62 28.96 26.45 23.65 BRSNS 4,083.58 5976.02 8,170.03 7,751.70 7,852.90
Hifty 22,811.27 25,251.52 27,781.78 30,425.01 33,152.21 Hitb (890492)  (12,490.59)  (17,714.09)  (17,107.74)  (17,511.58)
ERMBE=AL 48,698.59  62,486.42  75246.01  88,103.73  101,030.12 BEFE 15,178.28  19,715.78 19,309.69  21,025.94  23,034.50
BrEgit 278,355.03  334,815.97 377,803.28  423,969.98  466,179.43 BASMIN 84.02 100.55 150.00 120.00 120.00
FZHAMERR 2,645.54 3,295.60 4,087.52 4,587.52 5,087.52 B 151.39 307.11 180.67 198.23 173.45
JUAREEISIVENIL S 14,132.34 19,775.73 23,846.87 28,507.97 32,309.94 gz 1511091  19,509.22 19,279.02  20,947.71  22,981.05
Hith 123,835.05 16525891  183,819.94  205520.01  221,711.37 FriSki 3,006.25 4,044.20 3,855.80 4,189.54 4596.21
bzl =y 140,612.93  188,330.24  211,754.33  238,615.50  259,108.82 EFE 12,104.66  15,465.02 1542321  16,758.17  18,384.84
KHAERR 2742543 27,594.62 28,118.56 30,433.76 33,850.10 DRI 4,006.24 5,389.78 5,398.12 5,865.36 6,434.69
RIS 37,594.79 28,994.07 33,994.07 35,494.07 36,994.07 HETFEATEHE 8,098.42  10,075.24 10,025.09  10,892.81  11,950.14
Hith 6,244.32 7,527.60 9,527.60 11,527.60 13,527.60 SRS (T) 1.79 2.23 222 241 2.65
|35 8 =yne 71,264.54 64,116.28 71,640.22 77,455.42 84,371.76
bdi=giy 211,877.47 252,446.53 283,394.55 316,070.92  343,480.58
DEBRIRIN G 20,027.02 28,275.35 33,673.48 39,538.84 45,973.53 FEWSLLE 2018 2019 2020E 2021E 2022E
B 4,514.58 4,514.58 4,514.58 4,514.58 4,514.58 j3-5- 73]
BARRTR 3,313.07 3,711.71 371171 371171 371171 Bl 34.62% 25.09% 15.00% 13.48% 16.58%
B 41,464.24 49,203.11 56,220.67 63,845.63 72,210.74 BRI 30.22% 29.89% -2.06% 8.89% 9.550%
Hith (2,841.35) (3,335.31) (3711.71) (3,711.71) (3,711.71) IHEFEAREFIE 18.35% 24.41% -0.50% 8.66% 9.71%
BRAFRR AT 66,477.56  82,369.44  94,408.73 107,899.05 122,698.85 RFIEEH
REMREARNEESIT  278,355.03  334,815.97  377,803.28  423,969.98  466,179.43 ESES 43.12% 40.82% 33.95% 33.80% 33.65%
e 15.97% 15.89% 13.75% 13.16% 12.39%
ROE 17.43% 18.63% 16.51% 15.93% 15.58%
ROIC 18.77% 21.35% 15.12% 14.52% 13.99%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
EFE 12,104.66 15,465.02 10,025.09 10,892.81 11,950.14 Tl 76.12% 75.40% 75.01% 74.55% 73.68%
IR 162.21 195.74 76.67 9351 110.82 B RIRE 48.02% 57.73% 54.75% 52.77% 51.02%
558 659.98 2,788.07 186.17 150.16 168.85 mENELER 1.62 1.44 142 1.40 1.40
REIRE (4,083.58) (5.976.02) (8,170.03) (7,751.70) (7,852.90) RENELER 0.82 0.70 0.68 0.65 0.64
EEReTH (5,599.95) (7,912.00) (4,31099) (6,862.33) (8,648.99) EiEsth
He (5,071.76) 333847 6,085.14 6,667.52 7,337.58 R IR B =R 613.14 324.20 21557 187.50 177.34
SEFDASH (1,828.44) 7,899.28 3,892.05 3,189.97 3,065.49 FLrRERL=E 0.52 0.50 0.49 0.49 051
B 9,259.54 10,177.84 8,306.00 8,308.00 8,310.00 LEFEER 021 021 0.20 0.21 0.22
KRR 9,380.94 11,167.29 10,000.00 10,000.00 10,000.00 SRIEE (5T)
Hifte (23,851.60)  (30985.84)  (22,762.05)  (2333523)  (23,279.78) SRk 1.79 2.23 2.22 241 2.65
BREDIS R (5,211.12)  (9,640.71)  (4,456.05)  (5,027.23)  (4,969.78) BREENER -0.41 1.75 0.86 0.71 0.68
RN 75,931.90 92,694.36 10201021  111,32541  117,741.75 BRER 10.29 11.98 1345 15.14 16.99
AR 681.06 249.13 (515.64) (103.24) (121.93) fEEHER
Hity (55282.89)  (87,829.86)  (95,748.81) (105,324.97) (114,957.38) =R 8.35 6.71 6.75 6.21 5.66
EREIMES T 21,330.07 5,113.62 5,745.76 5,897.19 2,662.45 [t = 1.46 1.25 111 0.99 0.88
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.82 5,60 6.31 6.20 6.06
B FEINE 14,290.51 3,372.19 5,181.76 4,059.93 758.16 EV/EBIT 4.86 5.63 6.34 6.23 6.09
BRKRR: KBNS, RNIESHRAT
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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
BN (LITFSRIR “RRIES" ). RERKIESFABEBEN, FELUEAHEREN . RESESFHFRERAMB SR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
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