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#FE 8.04 {Z7T. HIBRIFEEMIREEANSEFE 7.03 {278, LB EI) 18.04%. 16.82%.
22.34%, EEENFERNNEREFM 6.58 (27T, FIBK 32.5%, EARGRIL 0.87 7T,
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ZEEEWESHRER, 21 FRRERER
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1.53%, SZHFAZRR 6.43 1270, EHLIGIK 8.94%, AT 20 EHEFHERN 21.82%, FELLTE
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N PCT, NEIEFIEENS, FMEERFERM.
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B ES

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 3,089.50 3,646.75 470430 5,880.38 7,350.47
HBER (1) 22.51 18.04 29.00 25.00 25.00
EBITDA(E G 7T) 1,387.21 1,551.63 1,150.16 1,401.81 1,689.57
EHEERTT) 688.28 804.06 987.25 1,221.22 1,515.36
B ER () 20.97 16.82 22.78 23.70 24.09
EPS(TT/BR) 0.74 0.86 1.06 1.31 1.62
R (P/E) 41.13 35.20 28.67 23.18 18.68
% (P/B) 6.49 473 4.00 3.41 2.88
TEEKP/S) 9.16 7.76 6.02 4.81 3.85
EV/EBITDA 20.26 15.33 21.12 17.24 13.37
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 1,630.32 1,469.22 2,367.06 2,565.19 4,223.66 179N 3,089.50 3,646.75 4,704.30 5,880.38 7,350.47
R R4 K2 BT ER 2,155.85 2,791.57 2,958.13 4,229.00 4,754.91 BAlpEA 1,056.91 1,317.64 1,693.55 2,116.94 2,646.17
FRATMER 3217 51.19 55.95 77.98 89.43 R s =954yl 32.80 34.06 43.94 54.92 68.65
=R 244.54 37227 420.51 570.47 668.26 Bl ZEF 697.17 795.66 987.90 1,234.88 1,543.60
Hity 1,067.45 1,712.19 1,949.29 1,947.76 1,953.94 EHEERA 164.17 161.65 188.17 23522 294.02
At 5,130.33 6,396.46 7,750.94 9,390.40  11,690.20 HEREA 590.41 64321 799.73 999.66 1,249.58
KHIRAUE R 86.58 150.89 150.89 150.89 150.89 [ug=E3z] 23.10 (2.10) (14.16) (18.21) (25.07)
BlEE~= 27757 290.83 350.00 406.50 448.41 BRFER{EIRE (20.54) (6.55) 0.00 0.00 0.00
wEIE 1.63 132.23 115.34 117.20 100.32 AfMEZEIER 84.59 49.06 0.00 0.00 0.00
i 213.34 218.99 13757 56.14 0.00 BRI 20.20 42.18 60.00 60.00 60.00
Hity 1,186.71 1,177.16 1,090.02 1,099.17 1,120.39 Hith (299.99) (290.54) (120.00) (120.00) (120.00)
T A T 1,765.82 1,970.10 1,843.81 1,829.91 1,820.01 EZFE 740.66 902.46 1,065.17 1,316.97 1,633.52
BBt 6,896.16 8,366.56 9,594.75 11,220.31 13,510.21 FASMIN 1.07 131 1.30 1.30 1.30
EHAER 1.00 0.00 0.00 0.00 0.00 [ER127 -2 4.15 321 4.00 4.00 4.00
RS E R R RAT R 724.82 1,126.12 1,252.87 1,720.86 1,996.30 FliE=Em 737.58 900.56 1,062.47 1,314.27 1,630.82
Hity 894.41 1,156.19 915.76 768.42 1,156.85 FriS®e 55.71 90.55 85.00 105.14 130.47
mRAHEATT 1,620.23 2,282.31 2,168.63 2,489.28 3,153.15 EFE 681.87 810.01 977.48 1,209.13 1,500.35
KHERMERR 0.00 0.00 0.00 0.00 0.00 DEBSIRIRES (6.41) 5.94 9.77) (12.09) (15.00)
NI RS 849.95 0.00 28332 37775 503.67 HEFEATEFE 688.28 804.06 987.25 1,221.22 1,515.36
Hity 58.21 85.77 56.25 57.58 57.35 SRl (7T) 0.74 0.86 1.06 1.31 1.62
| bl =gy 908.16 85.77 339.56 435.34 561.02
rREit 2,528.39 2,368.07 2,508.19 2,924.62 3,714.17
DEBRRIN G 447 14.11 4.34 (7.75) (22.76) FTEMELER 2019 2020 2021E 2022E 2023E
B 896.70 933.58 933.58 933.58 933.58 BRi<EED
NS 888.80 1,941.88 1,941.88 1,941.88 1,941.88 BN 22.51% 18.04% 29.00% 25.00% 25.00%
B 3,347.82 516138 6,148.63 7,369.86 8,885.22 EvAE 32.57% 21.85% 18.03% 23.64% 24.04%
Hitg (770.02) (2,052.47) (1,941.88) (1,941.88) (1,941.88) HEFEATERE 20.97% 16.82% 22.78% 23.70% 24.09%
BFRR AT 4,367.77 5,998.48 7,086.56 8,295.69 9,796.04 HFIgES
RFRMRRN ST 6,896.16 8,366.56 9,594.75  11,220.31  13,510.21 ERE 65.79% 63.87% 64.00% 64.00% 64.00%
ek 22.28% 22.05% 20.99% 20.77% 20.62%
ROE 15.77% 13.44% 13.94% 14.71% 15.43%
ROIC 31.04% 37.61% 38.59% 38.97% 35.55%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 681.87 810.01 987.25 1,221.22 1,515.36 BrEAfRE 36.66% 28.30% 26.14% 26.07% 27.49%
TR 126.75 118.81 99.14 103.05 81.12 BRARE -17.84% -24.49% -29.40% -26.37% -37.97%
45322 29.45 348 (14.16) (18.21) (25.07) EIEEER 317 2.80 357 377 371
R (20.20) (42.18) (60.00) (60.00) (60.00) ERENLLER 3.02 2.64 3.38 3.54 350
BEASTH 80.77 192.67 (512.70) (1,128.49) 1.08 EiEseN
HE (401.99) (424.71) 9.77) (12.09) (15.00) RIRTR 4= 1.63 1.47 1.64 1.64 1.64
LETFDASR 496.65 658.07 489.76 105.48 1,497.49 FrREEE 14.89 11.82 11.87 11.87 11.87
BAX 155.21 302.37 89.52 78.66 50.24 REFERER 0.52 0.48 0.52 0.57 0.59
PSS 457 64.32 0.00 0.00 0.00 SmigE (5T)
Hith (510.62) (1,224.10) (89.52) (98.66) (40.24) =G 0.74 0.86 1.06 1.31 1.62
BBRENASTR (350.84) (857.42) 0.00 (20.00) 10.00 BREENER 0.53 0.70 0.52 011 1.60
RNEE 850.95 0.00 283.32 377.75 503.67 BREE 4.67 6.41 7.59 8.89 10.52
el 94.99 862.68 124.76 18.21 25.07 fhfE R
Hith (74.87) (882.68) 0.00 (283.32) (377.75) BIEES 41.13 35.20 28.67 2318 18.68
SRENASHR 871.07 (20.01) 408.08 112.65 150.98 g 6.49 473 4.00 341 2.88
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.26 15.33 2112 17.24 13.37
MESBINER 1,016.88 (219.35) 897.83 198.13 1,658.47 EV/EBIT 22.23 16.57 2311 1861 14.05
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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.
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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
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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
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