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FHHR:

NEEHNE: 2020 FEFFRTSLIMEW 68.9 1278, BELELD 8.2%;
REHEFE 3.2 1275, B 22.3%; HBRIFLREHREZENEFE 2.8 12
7T, [EELiE> 30.5%,

FHFIL:

BINLSFRBRINRAR, WEHEHAE. SRIEFMN, 2001 AEEKE
EUiRZ> 8.2%Z 68.9 127T; EAEWELLED 1.5%F 58.4 127T, BINEUL
BELRE> 33.5%Z 105 1270, HA, ABMEEHIEEK, TISBEHEW
EILCIEAN 16.6%ZE 17.5 1270, ZBIHEIELE, &) 20H1 EFIZ 18.8%, EILLIE
DI1LONMEDLE, ZEHRBAR 13.1%, BEEMN 1.0 NESE. EPETEE
BXR (88H% ) BLLIEIN 1.5 MESEE 10.1%. RENTLIEF=R
6.0%, BEELED 1.2 MNEDR. AEFNE 3.2127T, B0 22.3%, &
f, EEH 20H1 SIRA 1.9 27T, MEEMNA 0.5 127T; HARREELE
P, AT 20H1 EFESENIEL 10%.

ERETHEIMEL, 2002 FEREE . 2002 ATELIEUW 41.5 12T,
RILLIGAN 8.4%, IRELIENN 51.4%; EFIZE 19.2%, BELELD 22 MNEH A,
IRECEEN 1.0 NED S ; =EHRBAZR 11.5%, BEIFIRLLSBIRL 0.7 MNF
PRI 42 PMNED R FAE7.6%, BED 2.0 MBS R, RECIEND 4.0
ANELE; SESTIEAREFLE 2.4 27T, BHED 18.2%, IRELIENN
202.0%; 0IEVAREFNE 2.2 127T, EILLR 23.6%, IRECIZHN 285.2%,

B BUKIB AN BREKR, BEEBEEHS IR, AREMNME AL B
. BRERDECERER. ADFRREFTEEET 2020 FEE
ih, BEEESERK, I, AFIMN 16 EENEEELPRNT: 1) Fi
FEEE; 2) NERMEREAR; 3) £ 1T BBIBORIT, LT
30%Bk AN . WESIRERL IR, 19 FHEFHS2Y 0.51278. B 20H1 HF
Z1E, BmEEPTIRG 1.9 27T, BERITASHEEER. SEEERERE
RN, BPERIT MEFREFSFER, EEEPHEERLEHTAR.

PERHTh, BMEHER. ARSERFRERTIE nEEENR. &
Kizhlse. BIEMEX. ZARERES. BAIC/HSERL. Fit. AR, B
., RRAFEN, TRIMCEF—RENERE. Wi, REAEHH
RESEMRR. BRE, RRESFmEEHARERR.

BEZEWN: ATEEm, FRIEAT 20-21 FRE%FERA 10.0. 11.9
{ZTTFIAZE 9.7, 11.8127C, XIM EPS 5 1.54, 1.89 Jo/B%, XK PE 11. 9
Z, #HE “INT TR

MBERRT: EIREF MK, BISLMNE, BINES . "EHERNRTEAF

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 14,927.08  17,093.44  17,36150  19,406.25  21,411.96
HER (%) 0.81 14.51 157 11.78 10.34
EBITDA(EJ37T) 2,175.59 2,892.81 2,083.07 2,411.19 2,840.01
EHEERTT) 731.80 981.11 966.35 1,182.11 1,471.31
B ER () (8.33) 34.07 (1.50) 22.33 24.46
EPS(TT/BR) 1.17 1.57 1.54 1.89 2.35
TR (P/E) 14.48 10.80 10.96 8.96 7.20
% (P/B) 1.31 1.16 1.14 1.03 0.93
THEEZEP/S) 071 0.62 0.61 0.55 0.49
EV/EBITDA 2.80 2.85 4.24 2.87 2.32
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ABrEfkEREHTT) 2018 2019 2020E 2021E 2022E FiEFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 1,828.45 1,831.64 3,953.48 6,113.33 6,666.89 EN 14,927.08  17,093.44  17,361.50  19,406.25  21,411.96
RIWTEER R R SR 3,569.50 3,567.24 3,975.22 4,110.72 4,810.93 5% 11,972.05 13,669.76 13,919.34 15,434.58 16,825.01
FRAS TR 41141 219.46 48175 321.49 511.73 Bl RN 67.24 7557 78.13 87.33 96.35
5% 2,343.16 2,114.71 2,585.70 2,684.40 3,009.86 B EA 47711 485.99 520.85 582.19 642.36
Hity 335.88 1,314.16 25352 705.33 722.06 EEEA 801.43 860.48 902.80 1,009.12 1,113.42
ahEEAT 8,488.40 9,047.21  11,249.66  13,935.27  15,721.48 MEER 569.21 569.21 607.65 679.22 749.42
KHARR U 829.22 960.77 960.77 960.77 960.77 552 9.40 26.66 26.78 22.08 11.10
EIER= 3,227.25 3,563.56 3,320.22 2,955.24 2,539.26 RrEmER% 116.64 (102.53) 20.00 25.00 25.00
wREIR 846.65 334.95 23097 156.58 105.95 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 41953 438.35 395.34 352.33 309.32 BRSNS 164.07 200.91 230.00 260.00 300.00
Hifty 245114 2,785.78 1,760.58 1,735.92 1,912.93 Hitb (445.47) (175.42) (460.00) (520.00) (600.00)
ERMB=ALE 7,773.79 8,083.41 6,667.88 6,160.83 5,828.23 BEFE 1,195.41 1,482.81 1,515.96 1,826.72 2,249.29
BrEgit 16,262.19 17,130.61 17,917.54 20,096.10 21,549.71 BASMIN 19.61 3371 30.00 25.00 25.00
FZHAMERR 1,382.67 711.28 1,000.00 850.00 800.00 B 5.98 4.64 10.50 11.00 13.00
JUAREEISIVENIL S 3,699.40 427755 3,760.24 5,235.72 4,544.36 gz 1,209.04 1,511.89 1,535.46 1,840.72 2,261.29
Hit 1,069.37 778.94 1,216.41 755.61 1,303.42 s 190.47 239.27 238.00 285.31 350.50
bzl =y 6,151.43 5,767.77 5,976.65 6,841.33 6,647.78 EFE 1,018.57 1,272.62 1,297.47 1,555.41 1,910.79
KHAERR 134.04 52.52 200.00 200.00 200.00 DRI 286.77 291.51 331.11 373.30 439.48
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 731.80 981.11 966.35 1,182.11 1,471.31
Hith 630.21 808.86 727.20 722.09 752.72 SRS (T) 117 157 1.54 1.89 2.35
ERmAmSi 764.25 861.38 927.20 922.09 952.72
bdi=giy 6,915.68 6,629.15 6,903.85 7,763.42 7,600.49
DEBRIRIN G 1,234.42 1,352.51 1,683.62 2,056.92 2,496.40 FEWSLLE 2018 2019 2020E 2021E 2022E
B 626.23 626.23 626.23 626.23 626.23 23573
BARRTR 2,683.65 2,644.56 2,644.56 2,644.56 2,644.56 Bl 0.81% 14.51% 1.57% 11.78% 10.34%
B 7,082.68 7,930.76 8,703.84 9,649.53 10,826.58 BRI -17.17% 24.04% 2.24% 20.50% 23.13%
Hith (2,280.47) (2,052.59) (2,644.56) (2,644.56) (2,644.56) IHEFEAREFIE -8.33% 34.07% -1.50% 22.33% 24.46%
BERNEAT 9,346.51  10,501.46  11,013.69 12,332.68  13,949.21 ERIgEH
REFRARR E R T 16,262.19  17,130.61  17,917.54  20,096.10  21,549.71 ESES 19.80% 20.03% 19.83% 20.47% 21.42%
e 4.90% 5.74% 5.57% 6.09% 6.87%
ROE 9.02% 10.72% 10.36% 11.50% 12.85%
ROIC 16.21% 16.57% 16.92% 20.65% 28.94%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Raeh
&R 1,018.57 1,272.62 966.35 1,182.11 1,471.31 o 42.53% 38.70% 38.53% 38.63% 35.27%
IR 695.44 784.70 54033 562.38 579.62 B RIRE -2.74% -9.90% -24.65% -40.73% -40.37%
W55 H 4147 39.77 26.78 22.08 11.10 maptLE 1.38 157 1.88 2.04 2.36
REIRE (164.07) (200.91) (230.00) (260.00) (300.00) RENELER 1.00 1.20 145 1.64 1.91
BnReTH (645.59) (2,025.10) 772.26 506.52 (1,517.68) ERREH
HE 283.35 2,137.96 331.11 373.30 439.48 RIKTR B = 4.42 4.79 4.60 4.80 4.80
FREFEDMETR 1,229.18 2,009.05 2,406.83 2,386.40 683.83 FIREEE 6.92 7.67 7.39 7.36 7.52
B 1,712.91 384.06 231.66 85.11 39.37 LEFEER 0.92 1.02 0.99 1.02 1.03
KRR 416.56 131.55 0.00 0.00 0.00 FhefEtR (75)
Hith (3,595.83) (1,456.17) (151.66) 94.89 190.63 gl 117 157 1.54 1.89 2.35
BREDAS R (1,466.36) (940.56) 80.00 180.00 230.00 BREENER 1.96 321 3.84 381 1.09
RN 1,572.20 791.78 1,238.80 1,090.76 1,035.85 BRER 12.95 14.61 14.90 16.41 18.29
AR (324.64) 151.53 (590.24) 6.42 17.40 fEEHER
Hity (2,583.66) (2123.73) (1,013.55) (1,503.73) (1,413.52) =R 14.48 10.80 10.96 8.96 7.20
FREDASHR (1,336.09)  (1,180.43) (364.99) (406.55) (360.27) i) 131 1.16 1.14 1.03 0.93
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.80 2.85 4.24 2.87 2.32
T FE NI (1,573.26) (111.94) 2,121.84 2,159.85 553.56 EV/EBIT 3.67 3.57 572 3.74 291
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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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b= 293" 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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