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BEEN: REATNSHIRRAREE, FIMEAE] 2020-2022 F£E
W 44.02/46.88/50.22 {ZTCAEZE 42.49/46.46/50.25 1275, EEL
+0.13%/9.34%/8.16% , Y34 & 1% F) i@ B 5.78/6.45/7.30 {Z T A B =
5.69/6.84/8.05 12 75, [@ kb +14.43%/20.08%/17.70% , EPS % Bl A
0.26/0.31/0.36 &, #FAE “IN” FHK.

MBEIER: EEREXMHEE, FmiE AR, BEmteXias; A
SRIRNAREREEE, BAFIRAE,

1 (RIEE-FRRIF - REPRFE
AR, REllEREEKTH)
2020-10-23

2 (BRIE-FFRATREEST
RO, 2FUEREEKTH)
2020-08-25

3 (HWIEE-NERITEEBEHAAT
MBIRMAE, WHRREEBKTH)

ESEIEFIGE 2018 2019 2020E 2021E Q2 000 0714
EWBNELTT) 4,039.30 424361 4.249.00 4,645.92 5,025.01
HER (%) 7.33 5.06 0.13 9.34 8.16
EBITDA(E G 7T) 404.23 773.09 719.78 862.70 1,003.86
EHEERTT) 366.43 497.48 569.29 683.61 804.64
HER (%) 97.68 35.77 14.43 20.08 17.70
EPS(TT/BR) 0.17 0.22 0.26 031 0.36
THEER(P/E) 61.67 45.42 39.69 33.06 28.08
MISEE(P/B) 275 2.63 2.57 2.49 2.40
THEEZEP/S) 5.59 533 5.32 4.86 4.50
EV/EBITDA 17.70 15.56 27.05 21.94 18.90
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 3,197.78 3,800.89 3,186.75 348444 351751 Bl 4,039.30 4,243.61 4,249.00 4,645.92 5,025.01
Jodlvetizsavldl s 19.15 2437 134.82 58.49 63.62 BAlpgA 2,401.30 2,256.05 2214.43 2,392.17 2,520.01
FRAS TR 25.40 11.95 18.94 17.81 20.72 Bl RN 390.23 400.32 395.16 422.78 454.76
5% 500.61 535.00 508.24 589.98 576.98 B EA 70356 77430 764.82 808.39 869.33
Hity 4,171.40 1,547.29 1,570.12 1,980.04 1,704.18 EEEA 386.02 349.07 339.92 37167 396.98
mabEEAT 7,914.34 5,919.49 5,418.86 6,130.76 5,883.00 MEER 73.95 12045 106.22 111.50 120.60
KEB R 0.00 0.00 (6.00) (4.00) (1.00) 45522 (244.71) (217.24) (228.29) (223.45) (238.76)
B EB 3,256.53 3,101.61 3,433.99 3,366.91 3,291.48 BT RERS 19.43 (34.78) 22.00 222 (3.52)
HETRE 104.99 143.40 29539 437.89 580.39 ARMMEEE 0.00 0.12 017 0.70 0.30
TREF= 523.54 2,366.35 2,34021 2,323.77 2,311.95 BB 0.00 0.67 0.00 0.00 0.00
Eift 393.66 489.88 421.72 43578 446.79 Hith (152.37) 9.00 (0.34) (1.40) (0.60)
ERMBE=AL 4,278.71 6,101.24 6,485.32 6,560.35 6,629.62 BEFE 461.89 585.64 634.90 761.34 905.92
BrEgit 12,193.05 12,020.73 11,904.18 12,691.11 12,512.62 BASMIN 4.83 5.60 50.00 55.00 55.00
FZHAMERR 960.01 500.00 431.85 175.63 245.06 B 1.93 351 1.91 245 2.62
JUAREEISIVENIL S 682.33 586.62 643.62 760.55 671.66 gz 464.78 587.73 682.99 813.89 958.29
Hith 1,105.84 1,168.54 774.31 1,411.90 907.81 s 85.60 75.84 88.79 105.81 124.58
bzl =y 2,748.19 2,255.16 1,849.78 2,348.07 1,824.53 EFE 379.18 511.89 594.20 708.08 833.71
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 12.75 14.40 2491 24.48 29.08
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 366.43 497.48 569.29 683.61 804.64
Hith 1,179.18 1,134.62 1,170.82 1,161.54 1,155.66 SRS (T) 0.17 022 0.26 0.31 0.36
|35 8 =yne 1,179.18 1,134.62 1,170.82 1,161.54 1,155.66
bdi=giy 3,927.37 3,389.78 3,020.60 3,509.61 2,980.19
DEBRIRIN G 46.00 54.44 79.35 103.82 132.90 FEMSELE 2018 2019 2020E 2021E 2022E
B 2,213.33 2,213.33 2,213.33 2,213.33 2,213.33 23573
BARRTR 4,436.28 4,503.78 4,503.78 4,503.78 4,503.78 Bl 7.33% 5.06% 0.13% 9.34% 8.16%
B 6,006.35 6,363.19 6,590.91 6,864.35 7,186.20 BRI 87.80% 26.79% 8.41% 19.91% 18.99%
Hith (4,436.28) (4,503.78) (4,503.78) (4,503.78) (4,503.78) IHEFEAREFIE 97.68% 35.77% 14.43% 20.08% 17.70%
BRI ET 8,265.69 8,630.95 8,883.58 9,181.50 9,532.43 EFIBES
REFRARR E R 12,193.05  12,020.73  11,904.18  12,691.11  12,512.62 ESES 40.55% 46.84% 47.88% 48.51% 49.85%

e 9.07% 11.72% 13.40% 14.71% 16.01%

ROE 4.46% 5.80% 6.47% 7.53% 8.56%

ROIC 2.36% 5.69% 7.36% 8.24% 10.74%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
EFE 379.18 511.89 569.29 683.61 804.64 Tl 32.21% 28.20% 25.37% 27.65% 23.82%
IR 265.70 273.89 313.16 324.82 336.71 B RIRE -27.07% -38.24% -31.01% -36.04% -34.33%
558 (224.33) (157.64) (228.29) (223.45) (238.76) mENLLEE 2.88 2.62 2.93 2,61 3.22
RERIRK 0.00 (0.67) 0.00 0.00 0.00 AR 2.70 2.39 265 2.36 291
BnReTH 1,710.59 254853 (340.31) 315.82 (331.56) Bistth
HE (1,701.13) (2417.98) 25.08 25.18 29.38 Joilidl SNk RS 71.89 195.03 53.38 48.07 82.30
FEFNETR 430.00 758.02 338.94 1,125.97 600.40 FIREEE 7.52 8.20 8.15 8.46 8.61
B 137.42 2,044.52 735.20 393.07 397.84 LEFEER 0.34 0.35 0.36 0.38 0.40
KRR 0.00 0.00 (6.00) 2.00 3.00 SrigiE (5T)
Hith 1,704.09 (1,475.49) (1,500.85) (780.41) (793.58) gl 0.17 022 0.26 0.31 0.36
BREDIS R 1,841.52 569.03 (771.64) (385.34) (392.74) BREENER 0.19 0.34 0.15 0.51 0.27
RN 960.01 500.00 431.85 175.63 245.06 BRER 371 3.87 398 410 4.25
BRI RS 261.95 284.74 228.29 22345 238.76 B
Hity (673.19) (1,508.69) (841.58) (842.02) (658.41) =R 61.67 4542 39.69 33.06 28.08
FREDASHR 548.77 (723.95) (181.44) (442.93) (174.60) i) 2.75 2.63 257 2.49 2.40
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.70 15.56 27.05 21.94 18.90
B FEINE 2,820.29 603.11 (614.14) 297.69 33.07 EV/EBIT 5155 24,09 47.89 35.18 28.44
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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.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
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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