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SEHR R MBUFNIERS , AP KB S REKiES

B RFKD 2020 F—FR, REWPATHEWKA 4.45 {Z7T, FLL
181K 0.34%; AR T EHREIREAREFIEI 2.69 127, RLLTRE 8.28%;
BB T EHRERANIESERJ 2.53 1278, RIELIENN 6.80%.

SR IBMBATFAENESS, BFIKFRISRFREKE

REA, AFERRBEZ, BFHNIERS, H5E83FB5 T%;

—SEHEEFERN 77.74%, BEELEF 1.11pct, IREL TR 0.53pct, {BIF
BERSEFIKE; HE2F=X7 61.09%, BEELTEE 6.51pct, IRELEFH
2.38pct, FERHEEEA TR HP, HEZEBE 5.03%, BT
4.12pct, IREETRBE 1.2pct; BEBERAERN 7.29%, ELLTFE 1.49pct, IREE
EF 1.12pct. EATAA, EESBEEARTROFmEBRRBIRE, 17
WEAZZEZWER), BXRENE. BieE, BARASRAHARERZ
MBEE, 2020 2EATEHEHELIIRTEIEK,

NEHLAEHN 98.66%, LT/ HLAEIRIGTEE

RNELMB A 6.16 (2B AEE, A2AREAS 10 RIkA 19.8 THlE

(&), REHRM 12.19 27T, SINMIMED LIRS 98.66%, %R 4 B
25 AIEMETITE, BREZXA 6.02%, BENSOALLEIEZE T AT
ZKEFEOREKEIRENE,

RIDEEZHRATENRBAEBHEFAR

REREHENBEUESBMRBERBNFTK, BSRBEEEE, B
BAREESESREERETREITERIE, SinEBEXERERN MR
ERARETESHNER, £-smBBRER. AEEETFRARNR
BN ZWRSR BB R TRUBERIFN . 5—HHEH, BEXRERFERK
NKFERRS, HEENTEMIE. B miTREARTRES, XT
EmAER. ANEBEREBEAMNBEE, KIRKESEHHTE 8. M
RNEZ@mTEBTWABERZABMRAE T SEF R, EFENS
ME—EHFERSKT, ERFFIDBIL79 76%H 53%, BFIEET
NI

BN SRERZN

FEAIFUTAT 2020-2022 FRIEWA 23.25/24.94/26.75 {270, 1EFER
12.51/13.22/13.98 {75, SIRI PE 9 16.2/15.3/14.5 {2, EFNIERES
BT RL IS . SEFRKFE, $#iF “IN 145K,

RBSIRR: REANTES. BERKKG . SRR IR N IR

R EEEFIEE 2018 2019 2020E 2021E 2022E
EANEBTT) 2,169.07 2,185.34 2,325.00 2,494.44 2,674.93
HER (%) (1.30) 0.75 6.39 7.29 7.24
EBITDA(E G 7T) 1,316.30 1,363.15 1,331.25 1,426.34 1,518.69
EHEE R 1,175.69 1,235.53 1,251.33 1,322.01 1,397.98
HER (%) 241 5.09 1.28 5.65 5.75
EPS(TT/BR) 1.91 2.01 2.03 2.15 2.27
TR (P/E) 17.24 16.40 16.20 15.33 14.50
% (P/B) 2.25 261 2.65 2.83 2.92
THEEZEP/S) 9.34 9.27 8.72 8.13 7.58
EV/EBITDA 9.73 9.94 11.51 10.92 10.75
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BERFEREHTT) 2018 2019 2020E 2021E 2022E FEEE L) 2018 2019 2020E 2021E 2022E
BwhRE 6,116.74 4,728.70 4,252.51 4,001.72 3,269.65 N7 9N 2,169.07 2,185.34 2,325.00 2,494.44 2,674.93
BB ER R R R 745.35 643.92 1,122.16 525.39 1,241.37 B RA 485.03 508.19 530.03 567.17 608.20
FRAS MR 11.35 5.42 14.23 6.33 15.23 BlFue KM 33.24 28.42 3255 34.92 37.45
=R 386.40 423.10 369.34 491.09 420.90 Bl #EA 185.96 168.36 169.73 187.08 200.62
Hith 680.45 858.33 958.06 1,031.62 946.14 EEEER 190.84 163.55 165.08 178.35 187.25
mABE=ATT 794030  6,659.48 671631  6,056.15  5893.29 LR 149.74 164.53 162.75 174.61 187.25
KHBRR IR &R 52.77 60.73 60.73 60.73 60.73 455 2 F3 (156.86) (151.20) (150.00) (150.00) (150.00)
BlE&r= 243.96 298.20 315.99 350.60 382.32 B RER% 0.49 (4.22) 2.00 5.00 8.00
mEIRE 76.67 18.91 4735 76.41 75.84 NAMEZE 5.02 (4.75) 1.89 10.00 0.00
TREF= 66.35 63.78 61.06 58.35 55.63 BRI 2.02 13.32 50.00 50.00 50.95
Hith 1,247.05 1,277.61 1,253.84 1,256.62 1,259.68 Hith (144.04) (148.21) (103.78) (120.00) (101.90)
E |35 Ty 1,686.79 1,719.23 1,738.96 1,802.70 1,834.20 EFEE 1,417.64 1,447.35 1,464.76 1,557.30 1,647.12
BreEat 9,627.08 837871 845528  7,858.85  7,727.49 ESRIZIX 9N 0.81 0.88 5.00 5.00 5.00
SEEIEEN 0.00 0.00 0.00 0.00 0.00 Bz H 112 2.69 1.10 1.13 1.23
BT EHER R HER 152.10 142.40 167.35 169.57 186.82 FE 1,417.33 1,445.55 1,468.66 1,561.17 1,650.89
Hifth 371.13 348.62 497.34 384.45 416.18 FRriS# 223.64 191.58 198.27 219.03 231.62
manREETt 523.23 491.02 664.69 554.02 603.00 ERE 1,193.70 1,253.97 1,270.39 1,342.14 1,419.27
KHAERR 0.00 0.00 0.00 0.00 0.00 DERIRIRES 18.00 18.44 19.06 20.13 21.29
R R5 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 1,175.69 1,235.53 1,251.33 1,322.01 1,397.98
Hith 248 2.82 3.76 3.02 3.20 BRI (7T) 1.91 2.01 2.03 2.15 227
IS Fiy =y 2.48 2.82 3.76 3.02 3.20
pdba=yiy 525.71 493.84 668.45 557.04 606.21
DHRRARINGE 112.74 112.62 130.73 150.52 171.34 EEMSHE 2018 2019 2020E 2021E 2022E
(%N 615.88 615.88 615.88 615.88 615.88 B<EED
BAEARTR 4,606.32 4,608.07 4,608.07 4,608.07 4,608.07 S9N -1.30% 0.75% 6.39% 7.29% 7.24%
Bl 8,345.57 7,119.33 7,040.22 6,535.40 6,334.07 ZAFE 4.59% 2.10% 1.20% 6.32% 5.77%
Hith (4579.14)  (4571.03)  (4,608.07)  (4,608.07)  (4,608.07) HEFEAREFE 2.41% 5.09% 1.28% 5.65% 5.75%
BRI ETT 9,101.37 7,884.86  7,786.83 7,301.80 7,121.29 EFIgEH
RETBRENZES 9,627.08 8,378.71 8,455.28 7,858.85 7,727.49 EF= 77.64% 76.75% 77.20% 77.26% 77.26%
7B 54.20% 56.54% 53.82% 53.00% 52.26%
ROE 13.08% 15.90% 16.34% 18.49% 20.12%
ROIC 43.76% 42.30% 49.34% 44.73% 52.36%
NEREREBEHTT) 2018 2019 2020E 2021E 2022E Z658eh
EFE 1,193.70 1,253.97 1,251.33 1,322.01 1,397.98 e 5.46% 5.89% 7.91% 7.09% 7.84%
HrIEREsE 36.79 35.15 16.49 19.04 21.57 ERRE -67.21% -59.97% -54.61% -54.80% -45.91%
45522 (49.86) (40.40) (150.00) (150.00) (150.00) ks 15.18 13.56 10.10 10.93 9.77
IR (2.02) (13.32) (50.00) (50.00) (50.95) ERENELER 14.44 12.70 955 10.04 9.08
BizRE&T (177.75) 333.85 (332.76) 305.19 (523.12) EiskEN
HE 266.73 (271.70) 20.94 30.13 21.29 R B == 2.66 3.15 263 3.03 3.03
SETHNESHE 1,267.57 1,297.54 756.01 1,476.37 716.77 FREEE 6.11 5.40 5.87 5.80 5.87
BRAH 70.56 35.07 59.06 80.74 49.82 RBFEEER 0.27 0.24 0.28 0.31 0.34
KHRIRS (5.17) 7.96 0.00 0.00 000  HERIEE (7T)
Hitg (2,084.74)  (1,385.77) (72.84) (130.74) (48.87) B 1.91 201 2.03 2.15 2.27
BEEDMET (2,019.34)  (1,342.74) (13.78) (50.00) 0.95 BREEUSHE 2.06 211 1.23 2.40 1.16
EYGLS 0.00 0.00 0.00 0.00 0.00 FRRS AR 14.59 12.62 1243 11.61 11.28
BN AR 2,488.51 162.80 112.97 150.00 150.00 fh{EER
Hith (318.31)  (2,639.11)  (1,331.39)  (1,827.16)  (1,599.79) mExR 17.24 16.40 16.20 15.33 14.50
ERFEDIWSR 2,170.19 (2,476.31) (1,218.42) (1,677.16) (1,449.79) il =S 225 261 265 2.83 292
ICERT RSN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.73 9.94 11.51 10.92 10.75
& G INER 1,41842 (2,521.51) (476.19) (250.79) (732.07) EV/EBIT 10.00 10.19 11.65 11.07 10.90
BRERIR: ABAE, RKNIESHRFT
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AREZLHTIDELER. RNEEFEIESUINSEFIESRESIRNL RSN T IEREH, RREFTRRHN
PREM RIS ERER R T FAXIIRENESRT AR DTAET L. BIIMERMIOEOHSITES, 75, WEFA25RREH
R RN A EESR AR

—RFA

BRIEBBENE, MMREFIMEMEIRISBERKIESROBRAE ( SRFEIESRIFITRIEBSREENWESEIE ) REKM
B (LATHIR “RRKIES" ) RERRIESFFLADEEN, FMELUETSRER . REFESHARERERLEA0H
B AR, IEMREPERIER. RETRARIFCHARNIESHNER. RSMRRITCS,

FREZNER, REFNNEFER, RKUESFEREAREIRREMAEARRIESNER . MREFHEEERET
BATAATRZHNERFRN, ERNIESYXEESREBIERSBEEMEEARIE. MREPHERS. ERFURMtERS
%, FRMAESIZNHNSENBIBEREN . ZEER. BIARERIFEAREARNERREZRN. MSRRLL
RESFEFR, EEARRIEFERIHEQAARNDTARERE .. ERNISNAREFHESHNERNH TR, FNEREESE
IRBEER. MBSRRIEERRK, DERBEE. Bl US. RKEFHTEEERNEN. WKiEsEFERAIRSIMER
—ER, RNIESR/SERKBRARSRFBE@ERESRE,

FREFHNOER. ITERFUATRELEBNM A . ZFEN. THMERRULT BB IR EN . SHERERN
TANAEANBEFRANTRER. EARNE, RKIESTEESRKHSMMREMEEL . THERIUUA—HEIARIRS
RANIESHHEEAR . XBARUREMEWATTRSKERRRIRIINE. RAFABNSITEMOLSPEERRSHER
EREARENA—HHHIZFCH/HRZZ MR . RKIEFREBLLENREN @IREAEERKEHITERINS . RXIESH
BEEEER). BEBNILUREMIRRISER TR M SAREPHENSEINA—HAHREIREK.

K53l 7EEA

EXREFIERT, RNIEBSTRSFEARETRRATBMAITANESFHTRS, hARAXEATRESFIIRMER
BIRIT. MSMEAMERRESTEMRS . Eit, REENYEBEIRNIESR/SEBXARTEFEZHRMEENRE
IMEREEFZIPR, REEBFDHIMRENIREIEMRENE—SEKE.
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