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SMEINFRIETHE, ™~ mEFIseEE

EH. 20 F2ENTNE 10.31~711.68 {Z5T, [EIEL+50~70%; He, 2004
waE)llgk 1.21~2.58 {Z7T, [EEE-28.2%~+53.4%.,

SMENRIETHE, BEmERSTEEER

RIBAE] 20A WETRSPIRENOEIE, AW 20 F2FFEILA+45%,
SR EFEEIWWANL 132 1278, HF, 2004 NEAL 41 127T, BEEELD
+79%, IALE Q3 BEEWNIZREGIHERT . SRIMEERE, 20 E2AFE
FHMEBING 102 27T, EELIE+40%, HA, 2004 AFSMEKIANL 33 12
7T, FLEE+90%, SMERT Q4 RIETRE, o4 AR EERAETE
XKBEBIMNEBEARREE FRMETTRXIRIRET .

20 FRATLFRHEWAL 30 27T, FEKL+65%, H, 2004 AF]AH
KINLD 8 1Z7T, EIELLI+45%,. RIFBRIEEIE, BRFLE tmE s TE
FEILLRIRIERL 142%, REEIEXIEHE BnAPEHARNERK, E62
B ASRSRAVAAHIERE], RE B~ m+REEH H5EN B A miE
BHTHES, BAIFUTEREFRITRIRBE, SREFELIRAL 15
27T, MR oDM iTREFERMERDOHMEMNE T T B ERMAE
;RO

AEESBRAEEMR, CRRMERES SR

20 FNBNARFEFIZRAIE 7.8%~8.8% 2 8], 19A M 7.5%, @EL+0.3~1.3pct,
NEBFEHH—EME, Hh, 2004 BEELNTAB/EFNRAE
2.9%~6.3%22[8], 1904 BEENY 7.3%, BEL-4.4~-1.1pct, 2004 AEFFk
BaiANER, REESSCERREMEMNME LR T, BEESHE
ZE—EFm, BEITEMERRANERT, AsBEdEaXKER
AELERIRRLN, H—EEERIRENT RIS,

ZFARDRETICREITM, —FHH, K5 2020 FMSERTE TR
LRk 2.35 {270, ELbL+2.54 {Z70; B—HE, mHIINCEAE]
FERIRBER R R AR ER I ETTEY 1.35 127T, BEb29+1.62 {Z7T;
AESIHRER 2019 FEIHALY+0.92 1278, He 2001-03 ®[FHA+0.69
1275, 2004 &[EHA+0.23 {Z7T. BERLRERSIR, 20 F2FEATE
11.2~12.6 {27, [REIEL+63~83%.,

KRB AIREETFRERINNE, BEHTREEEEA TS
FIMNTRIEE,; ATRREEEIM, BALEFRER, #—LHNE8BF
BB, TRIE 20A WERRIRTER, FlIFRit 20-22 F%F)IEA 11.3, 13.3,
15.2 1275 (BI{E 11.3. 13.0. 15.11275), ZRIRRMNIIRL 20-22 Foh&fh
{B79 42.1x. 35.9x. 31.3x, #EEFEN"TFER,

RptRR: BEmEARARINE; (CREHNEK; FARHNEREIXES

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EANEBTT) 8,444.33 9,124.53  13221.63  14,567.78  15452.76
HER (%) 2.70 8.06 44.90 10.18 6.07
EBITDA(EJ37T) 1,116.27 1,434.20 1,920.88 2,178.66 2,259.71
EHEERTT) 502.71 687.34 1,131.80 1,327.22 1,522.51
HER (%) 2321 36.73 64.66 17.27 14.71
EPS(TT/BR) 0.61 0.83 1.37 1.61 1.84
TR (P/E) 94.69 69.26 42.06 35.87 31.27
MISEE(P/B) 12.20 11.07 9.74 8.58 7.54
MHEEP/S) 5.64 5.22 3.60 327 3.08
EV/EBITDA 5.18 7.67 23.03 20.09 18.80
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BrefRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 1,850.45 1,836.12 3,025.56 3,464.50 4,800.93 179N 8,444.33 9,12453  13,221.63  14,567.78  15452.76
R R4 K2 BT ER 1,161.22 993.20 1,993.39 1,427.83 2,161.58 BAlpEA 6,708.35 6,965.15 9,934.45 10,894.47 11,452.15
FRATMER 2312 30.06 4579 38.61 49.26 R s =954yl 73.95 65.04 85.99 87.41 92.72
=R 1,184.19 1,463.76 1,869.66 1,920.11 2,406.26 Bl ZEF 33229 470.26 694.94 706.95 772.64
Hity 196.70 839.93 922.07 932.83 938.43 EHEERA 452.06 536.57 675.34 712.98 741.73
At 4,415.68 5,163.08 7,856.47 7,783.88  10,356.46 HEREA 27495 334.33 312.96 351.14 43268
KHARRBUR &R 67.42 67.36 67.36 67.36 67.36 15522 (34.14) (1.58) 188.43 248.39 77.26
BlEE~= 1,828.31 1,941.16 1,740.68 1,504.32 1,231.10 R RMERRSK 7.74 (12.19) 14.81 0.00 110.00
TETRE 167.91 252.70 187.62 160.57 126.34 ARMEZTES (35.14) 24.82 69.16 0.00 30.00
TREFE 47350 527.28 507.86 488.44 469.02 RS (40.42) (24.76) 359 1.00 2.00
Hift 178.11 199.09 151.30 127.84 133.88 Hit 117.80 (17.46) (143.29) 4.00 (62.00)
T A T 2,715.25 2,987.59 2,654.82 2,348.54 2,027.71 EZFE 586.89 784.36 1,385.27 1,561.44 1,803.58
BBt 7,130.93 8,150.67 10,511.29 10,132.41 12,384.17 FASMIN 15.38 17.67 1112 0.00 2.00
SHAfERR 334.38 143.36 150.00 150.00 150.00 [ER127 -2 17.09 6.78 11.48 0.00 9.00
RS E R R RAT R 2,250.57 2,508.62 4,418.24 3,128.49 478591 FliREE 585.18 795.25 1,384.90 1,561.44 1,796.58
Hity 628.63 916.78 784.79 1,026.11 846.70 FriS®e 81.60 106.76 226.11 234.22 269.49
mEnR AT 3,213.58 3,568.75 5,353.03 4,304.60 5,782.61 1R 503.58 688.49 1,158.79 1,327.22 1,527.10
KHAfER 0.00 200.00 200.00 200.00 200.00 DEERIRIRE 0.88 115 26.99 0.00 458
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 502.71 687.34 1,131.80 1,327.22 1,522.51
Hity 0.06 54.06 18.16 24.09 32.10 SRl (7T) 061 083 1.37 161 1.84
| bl =gy 0.06 254.06 218.16 224.09 232.10
rREit 3,213.64 3,822.82 5,571.18 4,528.69 6,014.71
DEBRRIN G 14.44 28.61 54.25 54.25 58.73 FTEMELER 2018 2019 2020E 2021E 2022E
A% 813.44 801.47 826.73 826.73 826.73 )73:5:72]
BERATR 1,227.22 1,139.19 1,139.19 1,139.19 1,139.19 [SNZ5ON 2.70% 8.06% 44.90% 10.18% 6.07%
B 3,174.43 3493.23 4,059.13 472274 5,484.00 EvAE 25.55% 33.65% 76.61% 12.72% 15.51%
Hitg (1,312.23) (1,134.66) (1,139.19) (1,139.19) (1,139.19) HEFEATERE 23.21% 36.73% 64.66% 17.27% 14.71%
BFRR AT 3,917.29 4,327.85 4,940.11 5,603.72 6,369.46 EFIRES
RN 7,130.93 8,150.67  10,511.29  10,132.41  12,384.17 EFR 20.56% 23.67% 24.86% 25.22% 25.89%
ek 5.95% 7.53% 8.56% 9.11% 9.85%
ROE 12.88% 15.99% 23.16% 23.92% 24.13%
ROIC 32.73% 30.48% 63.45% 101.66% 93.42%
AEHEREHTT) 2018 2019 2020E 2021E 2022E (=37
&R 503.58 688.49 1,131.80 1,327.22 1,522.51 RFERERE 45.07% 46.90% 53.00% 44.70% 48.57%
TR 346.52 369.24 344.98 362.83 376.86 BRARE -38.70% -34.49% -54.16% -55.58% -69.88%
558 25.19 11.38 188.43 248.39 77.26 mENtLEE 1.37 1.45 1.47 1.81 1.79
FitaEinb S 40.42 24.76 (3.59) 0.00 0.00 ERENELEE 1.01 1.04 112 1.36 1.37
EnRETH (349.09) 416.36 328.88 (462.52) 199.40 EiEgeh
He (121.32) (65.97) 96.15 0.00 34.58 Il SNESE =S 8.25 8.47 8.85 8.52 8.61
LETFDASR 445.30 1,444.26 2,086.66 1,475.92 2,210.63 FrREEE 7.68 6.89 793 7.69 7.14
BAX 706.94 531.79 95.90 74.06 41.99 BB AR 1.23 1.19 1.42 1.41 1.37
PSS 9.90 (0.06) 0.00 0.00 0.00 SmigE (5T)
Hith (1,390.19) (1,699.14) (264.81) (199.03) (77.57) =G 0.61 0.83 1.37 1.61 1.84
BRFEINE R (673.35)  (1,167.41) (168.91) (124.97) (35.58) BREENER 0.54 1.75 252 1.79 2.67
RNEE 334.38 343.36 350.00 350.00 350.00 BREE 472 5.20 591 6.71 7.63
el (52.07) (8.86) (167.71) (248.39) (77.26) fhfE R
Hifth (310.51) (635.24) (910.61) (1,013.61) (1,111.36) HRR 94.69 69.26 42.06 35.87 31.27
SRENASHR (28.20) (300.75) (728.32) (912.00) (838.62) ER 12.20 11.07 9.74 8.58 7.54
ICEREEIRN 0.00 0.00 0.00 1.00 2.00 EV/EBITDA 5.18 7.67 23.03 20.09 18.80
MESBINER (256.25) (23.90) 1,189.44 439.94 1,338.43 EV/EBIT 7.29 10.00 2807 24.10 22.56
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SHrImrEER

KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
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