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VN 5.06 127T, R EFRIERIERL] 120%, [ 2019 H18< 45%.

20 FMFERRER, FMSFHFEEIE

E] 20 FELIE WM 36.5 1270 13EEFE 7.93 1275 H0FEIFEEF
iH 7.02 1275, EILLIEES B/ 18.16%. 15.19%. 22.28%, 2020 FFELNEIRD
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21 F Q1 WEFHR, FEMAFTUAN

21 FE—ZENTRTZIME WM 5.06 27T, 1 ERHIEK LA 120%,
ELt 2019 FIEK 45% . AAATREER. HEZBEKBE, FEARHE
NER TR RIFERIBR D ST 22 FRIEINZY 1900 B 7o, ARERMAES
R, MHEABF LEHATIRERSF)IEA-7300 HTTE-7800 FTT.

BRI EERE, SRR SERMRK

NERESFKPLEKEEFEERSIT, SEMEHHTR. TG
FEBEREIE, B, WFERHLeEE W SHSEEERNZE, T
AXIGEZSNER, tbENRA T SNMXIEHZIEER, hEMNBE.
NEWFEEIRA AR, TEERHFWVSHEX=RITR, XETZLE
B. =72, LTI EBENZE=KEEFISHIRIRIGEK, 20 Fi5lEe
FHETEIA 10 12,

BB
RNEAEFEZmTNLTWRSERF, GRERERRFATN, FEX

FIREEH, AT 20/21/22 FEWH 39.84/50.66/64.07 27T, 1%FE
79 8.71/10.75/13.57 1275, #E3F “EN” ¥4HK.

RBSIRR: EERENK; RWEFRANXK; BAREHRKE; RIRFO—
ZEMERLH NG, BURBAENHE

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 2,521.81 3,089.50 3,983.98 5,065.85 6,407.36
B ER () 10.68 22.51 28.95 27.16 26.48
EBITDA(E G 7T) 1,028.12 1,387.21 984.86 1,223.20 1,466.50
#HEEBTT) 568.95 688.28 870.92 1,075.45 1,356.50
HER (%) 25.90 20.97 26.54 23.48 26.13
EPS(TT/BR) 0.61 0.74 0.93 1.15 1.45
TR (P/E) 51.16 42.29 33.42 27.07 21.46
% (P/B) 8.11 6.67 5.65 467 3.84
THEEZEP/S) 11.54 9.42 731 5.75 454
EV/EBITDA 16.65 20.26 27.23 2131 17.31
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BrefRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 671.63 1,630.32 1,222.32 2,046.95 2,815.39 179N 2,521.81 3,089.50 3,983.98 5,065.85 6,407.36
R R4 K2 BT ER 1,635.40 2,155.85 2,713.46 3,478.13 4,353.08 BAlpEA 870.80 1,056.91 1,320.83 1,777.92 2,183.53
FRATMER 17.71 3217 30.17 53.74 49.31 R s =954yl 30.63 32.80 4230 53.79 68.03
=R 170.38 244,54 273.99 423.99 43323 Bl ZEF 612.76 697.17 836.66 1,045.82 1,359.57
Hity 476.05 1,067.45 1,330.63 1,331.22 1,330.23 BEER 157.71 164.17 170.74 187.82 215.99
At 2,971.17 5,130.33 5,570.58 7,334.03 8,981.24 HEREA 534.31 590.41 696.70 905.71 1,177.43
KHERRAUSE 82.00 86.58 86.58 86.58 86.58 15522 (4.73) 23.10 (13.24) (15.28) (22.73)
BlEE~= 24891 27757 288.55 319.32 348.97 R RMERRSK 37.88 (20.54) 40.00 0.00 0.00
EETRE 0.00 1.63 36.98 70.19 7211 AfMEZEIER 0.00 84.59 0.00 0.00 0.00
i 215.26 213.34 125.67 38.01 0.00 BRI 95.79 20.20 6.77 2472 7.26
Hity 1,382.88 1,186.71 1,100.15 1,108.94 1,130.15 Hith (372.03) (299.99) (13.54) (49.44) (14.52)
T A T 1,929.05 1,765.82 1,637.92 1,623.03 1,637.82 EZFE 558.69 740.66 896.75 1,134.80 1,432.80
BBt 4,900.22 6,896.16 7,208.49 8,957.06 10,619.05 FASMIN 44.88 1.07 40.00 17.00 20.00
EHAER 0.00 1.00 0.00 0.00 0.00 [ER127 -2 3.89 4.15 4.00 0.00 0.00
A A R A IR 577.99 724.82 903.31 1,288.25 1,403.30 gz 599.68 737.58 932.75 1,151.80 1,452.80
Hity 640.46 894.41 817.45 1,020.50 1,098.70 FriS® 39.55 55.71 70.45 87.00 109.73
Bk g r=yng 1,218.45 1,620.23 1,720.76 2,308.75 2,501.99 ERE 560.13 681.87 862.30 1,064.80 1,343.07
KHERMERR 0.00 0.00 0.00 0.00 0.00 DEBSIRIRES (8.83) (6.41) (8.62) (10.65) (13.43)
NI RS 0.00 849.95 28332 37775 503.67 HEFEATEFE 568.95 688.28 870.92 1,075.45 1,356.50
Hifty 58.29 58.21 56.25 57.58 57.35 SRl (7T) 0.61 0.74 0.93 115 1.45
| bl =gy 58.29 908.16 339.56 435.34 561.02
rREit 1,276.75 2,528.39 2,060.32 2,744.09 3,063.01
DEBRRIN G 32.86 4.47 (4.15) (14.80) (28.23) FTEMELER 2018 2019 2020E 2021E 2022E
B 896.69 896.70 933.58 933.58 933.58 BRi<EED
NS 929.92 888.80 888.80 888.80 888.80 BN 10.68% 22.51% 28.95% 27.16% 26.48%
B 2,734.34 3,347.82 421874 5,294.19 6,650.69 EvAE 56.24% 32.57% 21.08% 26.55% 26.26%
Hith (970.34) (770.02) (888.80) (888.80) (888.80) IHEFBAREFE 25.90% 20.97% 26.54% 23.48% 26.13%
BFRR AT 3,623.47 4,367.77 5,148.17 6,212.97 7,556.04 HFIgES
RN 4,900.22 6,896.16 7,208.49 8957.06  10,619.05 EFR 65.47% 65.79% 66.85% 64.90% 65.92%
ek 22.56% 22.28% 21.86% 21.23% 21.17%
ROE 15.85% 15.77% 16.90% 17.27% 17.89%
ROIC 25.37% 31.04% 38.75% 36.18% 40.91%
AEHEREHTT) 2018 2019 2020E 2021E 2022E (=37
&R 560.13 681.87 870.92 1,075.45 1,356.50 BrEAfRE 26.05% 36.66% 28.58% 30.64% 28.84%
TR 124.43 126.75 101.34 103.68 56.43 BRARE -18.54% -17.84% -18.24% -26.87% -30.59%
45322 1.66 29.45 (13.24) (15.28) (22.73) EIEEER 244 317 3.24 3.18 3.59
BERK (95.79) (20.20) (6.77) (24.72) (7.26) EEDEEER 230 3.02 3.08 2.99 342
BEASTH (304.70) 80.77 (662.12) (358.29) (706.98) EiEseN
HE 24.46 (401.99) (8.62) (10.65) (13.43) R R B =R 175 163 1.64 1.64 164
LETFDASR 310.18 496.65 281.52 770.19 662.52 FrREEE 14.45 14.89 1537 14.52 14.95
BAX 61.25 155.21 61.97 78.66 50.24 REFERER 0.55 0.52 0.56 0.63 0.65
PSS (35.25) 457 0.00 0.00 0.00 SmigE (5T)
Hith (222.51) (510.62) (115.20) (133.94) (92.98) =G 0.61 0.74 0.93 115 145
BRFEINE R (196.51) (350.84) (53.23) (55.28) (42.74) BREENER 0.33 0.53 0.30 0.82 0.71
RNEE 0.00 850.95 283.32 377.75 503.67 BREE 3.85 4.67 552 6.67 8.12
BRI ELE (63.90) 94.99 (68.66) 15.28 22.73 fh{EH ==
Hith (33.51) (74.87) (850.95) (283.32) (377.75) BIEES 51.16 42.29 3342 27.07 21.46
EEFENMETH (97.41) 871.07 (636.29) 109.72 148.65 g 8.11 6.67 5.65 467 3.84
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.65 20.26 27.23 21.31 17.31
MESBINER 16.25 1,016.88 (408.00) 824.63 768.43 EV/EBIT 18.86 22.23 30.35 23.28 18.01
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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
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.

BT
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
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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