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WESEHEZHETEZM TR, B Q4 EHK HNB it

B ATE 2021 F=FIR, 21 FE=FELUEWIKA 4.47 27T,
BT 11.87%; HEF LHATREKNSEFIEAR 2.24 {275, BT
17.57%; BEATRILZES 0.36 75, FELL TR 18.18%,

REHARPTENTREWEEYIN, BiF o4 MARIFIEKSS

21 FE=FE, NFATMEWKA 4.47 1278, BELTEE 11.87%; ABEF
EHREREIEFEA 2.24 27T, BIECTME 17.57%; st THEERRT
=, FmEEE, FEUVSERTE; AF—RAETNEEFRNEER
WEREH, RIMIASRATNZEENSEEERIFIERSE, VAR, &
EFIREAEERELRENER, HNB BEERIEASRBAFAEKRES,
NEHEEEIT HNB ERFBHITHESR, RIITAAAIERBUSHEE
HNB BMUAREETE HNB BEF R BIIFA T ASMHE, Banigsrthin, B
BEOEeEHMBRET I IERERELIR .

MRE2ABAR, RSEEFEE

MBFIKFERE, B=FEHEEFNZERA 73.01%, BEELTE 1.55pct, K
Eb_EF 2.1pct, (BIRSERBENKFE; HEFFZER 51.33%, ELLTE
3.97pct, IREETFE 6.31pct, BIAKEADRABENINDARSERDKFE,
VAR, RafEAERERERRL, RASHERBREE, rmmEER
=, BEET EPKIABGSRAIEFBE DI NI L RER

ATDBEZMRAEER RAEEEERR

HEARESEREEREENEXRNE, SiheRRRERBREN
BEEMARETESNER, £ramBiRER. BEEIETARAR
RNEDZSREEFRUNFEIRERBKERNOERIN, ARZmT
BRI ABEZMBINRE TS EFIRIHE, BFIERMSFR—H4

BERSKE, EREFEHBIAN 76.6%F 54.3%, BHIEEHTW .
BRIFNSHEERIN
AT AT 2021-2023 FRIEWN 22.15/23.81/25.67 1278, FFEA

12.47/13.24/14.06 {270, EFABEHRESHETUARLME . SFEF=ER
ISE, #EF “IN R,

MBERRT: REARIEA . BERXEE . ST E #i8 A K Fndf

ESEIEFIGE 2019 2020 2021E 2022E 2023E
AN EBTT) 2,185.34 2,094.46 2,215.21 2,381.44 2,566.89
B ER () 0.75 (4.16) 5.77 750 7.79
EBITDA(EJ37T) 1,363.15 1,306.85 1,328.75 1,431.90 1,530.90
EHNEERTT) 1,235.53 1,180.20 1,246.87 1,324.39 1,405.99
HER (%) 5.09 (4.48) 5.65 6.22 6.16
EPS(TT/BR) 2.01 1.92 2.02 2.15 2.28
TR (P/E) 20.50 21.46 20.32 19.13 18.02
% (P/B) 3.26 3.28 3.18 311 3.03
THEHEZEP/S) 11.59 12.09 11.44 10.64 9.87
EV/EBITDA 9.94 2175 14.96 13.73 12.84
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 4,728.70 4,809.42 4,907.60 5,059.67 5,032.61 179N 2,185.34 2,094.46 2,215.21 2,381.44 2,566.89
R R4 K2 BT ER 643.92 684.27 809.28 601.67 919.15 BAlpEA 508.19 49339 499.06 537.41 575.45
FRATMER 5.42 463 10.68 438 10.79 R s =954yl 28.42 33.08 31.01 3334 35.94
=R 42310 41047 378.98 492.38 42245 Bl ZEF 168.36 155.82 161.71 178.61 19252
Hity 858.33 703.72 811.35 857.51 901.15 BEER 163.55 149.73 157.28 170.27 179.68
At 6,659.48 6,612.51 6,917.89 7,015.60 7,286.15 HEREA 164.53 153.62 155.06 166.70 179.68
KHERRAUSE 60.73 61.30 61.30 61.30 61.30 15522 (151.20) (133.07) (150.00) (150.00) (150.00)
BlEE~= 298.20 27152 287.14 319.34 348.48 BRFER{EIRE (4.22) (1.16) 2.00 5.00 8.00
ERIR 1891 20.33 48.20 76.92 76.15 AfMEZEIER (4.75) 7.56 50.44 70.00 60.00
i 63.78 61.52 58.82 56.11 53.40 BRI 1332 152 50.00 50.00 50.95
Hity 1,277.61 132281 1,278.04 1,284.19 1,288.99 Hith (148.21) (164.32) (200.89) (240.00) (221.90)
T A T 1,719.23 1,737.49 1,733.49 1,797.85 1,828.32 EZFE 1,447.35 1,398.28 1,459.52 1,560.11 1,656.57
BBt 8,378.71 8,350.00 8,651.38 8,813.45 9,114.47 FASMIN 0.88 0.39 5.00 5.00 5.00
EHAER 0.00 0.00 0.00 0.00 0.00 [ER127 -2 2.69 9.66 1.10 113 1.23
T R4 R M RN 142.40 113.39 172.09 127.06 188.89 FliE=Em 1,445.55 1,389.01 1,463.42 1,563.98 1,660.34
Hity 348.62 363.32 353.22 371.65 357.30 FriS® 191.58 188.84 197.56 219.43 232.95
manamatt 491.02 476.71 525.32 498.71 546.19 ERE 1,253.97 1,200.18 1,265.86 1,344.56 1,427.40
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 18.44 19.97 18.99 20.17 21.41
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 1,235.53 1,180.20 1,246.87 1,324.39 1,405.99
Hitg 2.82 20.17 849 10.49 13.05 SRl (7T) 2.01 1.92 2.02 215 2.28
| bl =gy 2.82 20.17 8.49 10.49 13.05
rREit 493.84 496.88 533.81 509.21 559.24
DEBRRIN G 112.62 13047 14851 168.34 189.27 FTEMELER 2019 2020 2021E 2022E 2023E
B 615.88 615.88 615.88 615.88 615.88 o357
NS 4,608.07 4,635.47 4,635.47 4,635.47 4,635.47 BN 0.75% -4.16% 5.77% 7.50% 7.79%
B 7,119.33 7,103.81 7,353.19 7,520.02 7,750.08 EvAE 2.10% -3.39% 4.38% 6.89% 6.18%
Hith (4,571.03) (4,632.51) (4,635.47) (4,635.47) (4,635.47) HEFEATERE 5.09% -4.48% 5.65% 6.22% 6.16%
BFRR AT 7,884.86 7,853.12 8,117.57 8,304.24 8,555.23 EFIRES
GREEFRARN ST 8,378.71 8,350.00 8,651.38 8,813.45 9,114.47 ERE 76.75% 76.44% 77.47% 77.43% 77.58%

BRI 56.54% 56.35% 56.29% 55.61% 54.77%

ROE 15.90% 15.28% 15.65% 16.28% 16.81%

ROIC 42.30% 47.43% 48.08% 48.30% 52.45%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 1,253.97 1,200.18 1,246.87 1,324.39 1,405.99 RFERERE 5.89% 5.95% 6.17% 5.78% 6.14%
TR 35.15 40.11 19.22 21.79 2433 BRARE -59.97% -61.11% -60.41% -60.87% -58.75%
45322 (40.40) (48.66) (150.00) (150.00) (150.00) EIEEER 13.56 13.87 13.17 14.07 13.34
BERK (13.32) (1.52) (50.00) (50.00) (50.95) EEDEEER 12.70 13.01 12.45 13.08 12.57
BERETH 333.85 (153.44) (68.31) 92.49 (193.87) EiEgeh
HE (271.70) 51.93 69.43 90.17 81.41 RIRTR 4= 3.15 3.15 297 338 3.38
REFDHMETR 1,297.54 1,088.60 1,067.22 1,328.83 1,116.90 FREER 5.40 5.03 561 547 561
BAX 35.07 (10.11) 7168 78.00 47.44 REFERER 0.24 0.25 0.26 0.27 0.29
PSS 7.96 0.57 0.00 0.00 0.00 SmigE (5T)
Hith (1,385.77) 1,563.48 (182.57) (248.00) (166.49) =G 2.01 1.92 2.02 215 2.28
BRFEINE R (1,342.74) 1,553.94 (110.89) (170.00) (119.05) BREENER 211 177 1.73 2.16 1.81
RN 0.00 10.12 337 4.50 6.00 BRER~ 12.62 12.54 12.94 13.21 13.58
el 162.80 126.40 147.04 150.00 150.00 fhfE R
Hifth (2,639.11) (1,353.64) (1,008.57) (1,161.26) (1,180.91) HRR 20.50 21.46 20.32 19.13 18.02
SRENASHR (2,476.31)  (1,217.12) (858.16)  (1,006.76)  (1,024.91) mia= 326 328 3.18 311 3.03
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.94 21.75 14.96 13.73 12.84
MESBINER (2,521.51) 1,425.42 98.18 152.07 (27.06) EV/EBIT 10.19 22.34 15.17 13.95 13.04
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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. MERREFERNER. RETRRITCHARNIESIER. RBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. 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). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HE4%: 200086 HR4%: 518000
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EE.: (8627)-87618863 fEE.: (8621)-61069806 fEE.: (86755)-82571995
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