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20 FIlSRREIERK, FHEERAEEITFRKSE

E L

2 B 26 B%, RE&M 20 FWERER: Y1228 20 FLIMEIWA 62.7
278, EEE+13.5%; VAEHEF)E 3.2 27T, FEEE+0.9%.

RV

2004 WAEKRR, SETRERSSHERFHHE. ZASENE 2004 2
FEESTMEUIN 17.6 27T, BILL+5.8%, 13EH%F] 0.4 {1Z7T, ELE-32.9%.
Q4 AEWN GBS HTERNERENIRENMTUESES, LAIRFEAZETI
7, HREFRSREIEK; RN TNEEFERSRBEM NATEIMNL
SEWKARFERBLLTE, MBI FAEHRT E=EEREK; L
RASMETHREBLHDEREZN,

MRS EASEEFITRRT, 21 FRGEMEMIK. ASENERS
ZFREE RGO B ERANARIAEEIENET/ES, 19 FLL
KIEESRSREER. B, KRK. SR 8. TREMC, i,

BB, TREFEFNFEREREITR, £4aETRE ST 60 127T.

NEIETF 2 B 23 HAE, RTUHERBERIIEBESEEEHZEY, Il
B5E 7127T, B (1) 34 ZoiRAFEERAEARTRARZZTNE, &
EFRERAERR ARG ESDEEER . SX. 25Ees. BAR.
REBRFRTE, MBERMEBERETHEERSEARTERS 70
BEWNEF=EEN; (2) 23 ZniRAFEREBEREERANE, BN
BB REFTEFKE 25 BA. PTC hN#es 15 5&. TiFF#ahes 45

&, Git 85 FRMNBBMEBR A~ mErF~seH; (3) 1.3 {ZTRTF4
RANEE . FTIMEBELET 2022 FFHEEFRIETTIZE,

BAIFH BEAEFIT RE S E M SRR, KK 3 FRBFEERA
SESEERFRRIERK, it 2022 FSYNEESRE 121278, &
ABRREWHRGHIRAZE 150A £, FIFPRKERKTE.

BEZEWN: NERERSRERmEERLE, E5FITHTE; BS

WEBRFFEGRSENEBS IS EERE, PREMIKEIX, BHZE

FREIRKZERZEZN, BATTEAST 2020 £X 2021 F£REHSEF)EFN

Z 3.2 {27T#0 4.7 1270 (BHES 3.9 {Z7T#0 5.0 1275 ), XIRL PE 98U 28

{;miﬂ] 192 5. 4555 6 NHBRN 19.2 7T (XTI 21 £ 32 5 PE), #HF “
7 TR

RBERR: ERTUSRSETE, HIBRIFFEE AR,

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 5,019.24 5,520.74 6,267.74 7,356.94 8,462.50
HER (%) 16.10 9.99 13.53 17.38 15.03
EBITDA(E G 7T) 860.13 1,038.02 652.47 843.03 1,076.60
EHEERTT) 349.12 317.68 320.48 471.65 651.29
HER (%) 12.26 (9.01) 0.88 4717 38.09
EPS(TT/BR) 0.44 0.40 0.40 0.60 0.82
R (P/E) 25.89 28.45 28.20 19.16 13.88
MISEE(P/B) 251 242 2.20 2.00 1.77
THEEZEP/S) 1.80 1.64 1.44 1.23 1.07
EV/EBITDA 8.05 6.49 14.23 10.97 8.01
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BrefRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 507.79 604.63 689.45 809.26 1,360.69 179N 5,019.24 5,520.74 6,267.74 7,356.94 8,462.50
R R4 K2 BT ER 2,291.42 2,352.49 2,940.27 3,235.51 3,887.29 BAlpEA 3,737.66 4,189.36 4,749.81 5,502.25 6,245.82
FRATMER 3243 38.95 9.24 13.69 38.55 R s =954yl 30.29 28.07 39.92 4478 49.88
=R 890.26 966.14 1,092.11 1,261.63 1,340.79 Bl ZEF 237.38 29243 319.65 375.20 427.92
Hity 599.41 83376 905.04 868.94 947.54 BEER 346.33 399.19 43247 49292 550.06
At 4,321.30 4,795.97 5,636.10 6,189.04 7,574.85 HEREA 185.94 22023 238.17 286.92 328.34
KRGS R 313.96 364.41 404.41 444.41 484.41 W55 54.46 71.92 70.23 78.61 80.96
BlEE~= 1,845.73 1,987.25 2,109.96 2,186.66 2,221.65 R RMERRSK 40.50 (45.49) 38.00 37.00 36.00
EETRE 238.19 205.79 159.48 119.69 83.81 AfMEZEIER 0.00 59.18 1.09 3.00 2.00
i 432.86 455.64 42357 385.51 341.95 BRI 39.73 75.80 51.00 61.00 80.67
Hity 706.79 615.04 577.60 539.30 498.81 Hith (102.82) (170.42) (104.18) (128.00) (165.33)
T A T 3,537.52 3,628.14 3,675.03 3,675.57 3,630.63 EZFE 449.78 400.47 431.58 603.26 826.19
BBt 7,858.82 8,424.11 9,311.13 9,864.62 11,205.48 FASMIN 15.33 3.28 10.00 11.00 12.00
EHAER 1,228.54 1,155.96 1,136.28 1,187.39 1,050.00 [ER127 -2 3.36 398 25.00 2.00 1.00
RS E R R RAT R 1,906.29 2,461.06 2,895.66 2,973.40 3,723.50 FliE=Em 461.76 399.77 416.58 612.26 837.19
Hity 344.44 34061 404.44 359.37 43017 FriS® 63.42 50.36 60.49 85.40 114.70
mEnR AT 3,479.27 3,957.64 4,436.38 4,520.17 5,203.68 EFE 398.34 349.42 356.09 526.86 722.49
KHAfER 181.67 211.47 200.00 180.00 170.00 DEERIRIRE 49.21 31.74 35.61 55.21 71.20
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 349.12 317.68 320.48 471.65 651.29
Hity 100.97 171.12 180.00 190.00 200.00 SRl (7T) 0.44 0.40 0.40 0.60 0.82
| bl =gy 282.64 382.60 380.00 370.00 370.00
rREit 3,761.91 4,340.23 4,816.38 4,890.17 5,573.68
DEBRRIN G 491.31 354.24 389.85 445,07 516.26 FTEMELER 2018 2019 2020E 2021E 2022E
A% 801.08 792.10 792.10 792.10 792.10 )73:5:72]
NS 1,083.01 982.45 982.45 982.45 982.45 BN 16.10% 9.99% 13.53% 17.38% 15.03%
B 2,783.46 3,024.37 3,312.80 3,737.28 4,323.45 EvAE 10.71% -10.96% 7.77% 39.78% 36.95%
Hitg (1,061.94) (1,069.28) (982.45) (982.45) (982.45) HEFEATERE 12.26% -9.01% 0.88% 47.17% 38.09%
BFRR AT 4,096.91 4,083.87 4,494.75 4,974.44 5,631.80 EFIRES
SRR ST 7,858.82 8,424.11 9,311.13 9,864.62 11,205.48 EFE 25.53% 24.12% 24.22% 25.21% 26.19%
ek 6.96% 5.75% 5.11% 6.41% 7.70%
ROE 9.68% 8.52% 7.81% 10.41% 12.73%
ROIC 11.38% 9.03% 10.57% 13.48% 16.52%
AEHEREHTT) 2018 2019 2020E 2021E 2022E (=37
&R 398.34 349.42 32048 471.65 651.29 BrEAfRE 47.87% 51.52% 51.73% 49.57% 49.74%
TR 195.56 250.36 150.67 161.16 169.45 BRARE 23.37% 19.14% 14.90% 11.68% -2.09%
558 59.88 76.09 70.23 78.61 80.96 mENtLEE 1.24 1.21 1.27 1.37 1.46
RERK (39.73) (75.80) (50.00) (60.00) (80.00) bR 0.99 0.97 1.02 1.09 1.20
EnRETH (295.38) 62.36 (253.44) (389.15) (0.99) EiEgeh
He (13.83) 26.16 36.70 58.21 73.20 Il SNESE =S 2.40 2.38 237 238 2.38
LETFDASR 304.84 688.58 274.63 320.47 893.91 FrREEE 6.09 5.95 6.09 6.25 6.50
BAX 697.07 361.72 186.12 150.00 115.00 REFERER 0.69 0.68 0.71 0.77 0.80
KEBIG AR 40.45 50.46 40.00 40.00 40.00 SmigE (5T)
Hith (1,276.78) (625.44) (373.30) (296.00) (204.00) =G 0.44 0.40 0.40 0.60 0.82
BRFEINE R (539.26) (213.26) (147.18) (106.00) (49.00) BREENER 0.38 0.87 0.35 0.40 113
RNEE 1,465.21 1,386.46 1,359.28 1,390.39 1,243.00 BREE 455 471 518 572 6.46
el (132.53) (289.07) 16.91 (78.31) (80.66) fhfE R
Hifth (913.05) (1,507.85) (1.418.81) (1,406.74) (1,455.82) HRR 25.89 28.45 28.20 19.16 13.88
SRENASHR 419.63 (410.46) (42.63) (94.66) (293.49) ER 2.51 2.42 2.20 2.00 1.77
ICEREEIRN 0.00 0.00 1.00 1.00 0.67 EV/EBITDA 8.05 6.49 14.23 10.97 8.01
MESBINER 185.21 64.87 85.83 120.81 552.09 EV/EBIT 10.38 8.50 18.50 13.56 950
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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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) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
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8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
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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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