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B EA(E TR 895.88
FAB AR (F 7 PK) 889.45
TH(L) 9.40
TAL(E 7 L) 8,421.24
B TAA(E 7 L) 8,360.83
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{47 2018A  2019A  2020E  2021E  2022E

FELBN (BHA) 5,597 6,525 6,947 8,057 8,987

K F yoy% 6.60% 16.58%  6.46% 15.98%  11.54%

A9 655 733 670 782 871

K yoy% 7.18%  11.87%  -8.60% 16.65%  11.38%

BRKE (L) 0.73 0.82 0.75 0.87 0.97

BERNE AT 0.53 0.96 0.83 1.27 1.19

L 11.97%  12.13% 10.28%  11.05%  11.32%

PIE 12.85 11.49 12.57 10.77 9.67

PEG 2.12 1.95 8.81 1.78 1.64

P/B 1.54 1.39 1.29 1.19 1.09

HiE: BMARZE 202048 A 24 R

BEZE

B F B AR A 2020 FFEFERE, HF
> 2020H1, #oN. FHE. edE45)h 25.20. 1.97. 1.801C7T, Flrkigik

S A 4-3.20%. -49.49%. -1.68%;
> 2020Q2 #F, N, JaH. 4=3F4 %] 10.80. 0.83. 0.59 17T, Fltb
ik A 4-4.53%. -27.56%. +5.87%.
B BWETE, R4 E, N8 T HL FL-3.20%, £+ Q1. Q2
¥ F5AF-217%. -4.53%, EZZREFRZ YA, M. —KEFF
7= S R s 42dF HL Bl pb-1.68%, 3% Q1. Q2 % %4 % F 1k-5.00%.
+5.87%, EIEZFERER., EFFREFSFAELTERS, 220 T EF
) 21 8] AL G KIRIE A L TARIFAAME T 340 E K38, AR K.
B AR RAEE, M8 %A RE R,
> 2020H1 £4]% 4 30.53%, F[]+0.85pct, %41 % A 7.68%, [k
-7.38pct, #FVETHRERE L EL G TAIAMEEHIRE TS

> 2020H1 45 . &AM 5% A F 05 A 12.48%. 10.33%. -0.35%,
] bb+0.81pct. +0.06pct. -0.35pct. 44 . F3F AR ERHA, Mé
LS ST Sl

B REEFR, FEHTELTNEL.

> 2020H1 ZAT S EIMN. £A)9F A 14.67 12T, 3.79 12T, Rt
-1.41%, +2.43%, £A4)F % 25.84%, % LA 0.99pct, & & F ik
ANA LA H 5] 4 59.70%. 51.55%, 2238 £ & AFF) I RR.

> NE ik ERE AR, BEREPRER S AN EETAERZE, BB
B A P L ATEEA 250 B M, BT AR S ERTRANHiEER 310
K., AEERAREDEERMITAEX, I 7245 F AT REE; 4 A
JAIERT FHMFERA, RiEB A, REGI/ERE, AFTHME
K B A F AT 70%.

L) QI

> 2020H1 #ib4EIMAN . EA)5H A 10.64 12T, 2.48 14T, Rl
+4.92pct, +2.54pct, £A4)F A 23.35%, 2 LMV 0.86pct, &Gk
PNF= L ATE 5] A 42.22%. 33.79%.

> 2020H1, 28 LIREHEH R, HAGRRLEM, BRT —dts HE, &=

NG ZABM AR E, AFURFAEPR KPS 6280 7 M, A% 4.65
1270, RBlEe3gin 21%. 22%, #4Hlk 545838 K, 254k 2020 &8 &
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AT 4 345.6 7 M, FH+3.4%, A% 4663.8 5L, [)H+2.4%.

B RFHEMLBERAFSRE. RE 202046 A, EHMEHTHMELA T
&IFE R P AR 1187 A, HFHMTERALL 1858 ZH#F, A4 AF#E
FHRE 1%, FAXSFHANERLFH. 2FREZL.

B SRR, ESBRKATHR. 2020 F 3 AR, MHiididies g X
ERXMANNEF I Tl RE M. BRI BB RAU, &
IUATIEIE, VAR AIE AT E) 9T X 72 AL e R #7146 5 5 4,

B ABEEARALEE, FAZAAE D, N5 CEHROET L, B —Z Rk
A, KATEREINA A E R E4HiE 1000 &, 4 NIMHF R T REKY
RAMA G2 E SR A NG FaEMR A dx RBREA F M.
B it — L BN RAT NG, MY AdkE LR FR, ZINEIACH B
Fo % A v g4,

B EATR: KA H FAEEE 2020-2022 F I E IS F A 69.47 1. 80.
57 127U, 89.87 127U, FlH¥gk 6.46%. 15.98%. 11.54%; 523LJa#4 4]
A4 6.70 1270, 7.82 4. 8.71 1270, FlH3IEK-8.6%. 16.65%. 11.38%;
st i 2020-2022 5 EPS 431 0.75 7. 0.87 L. 0.97 7T, #jEF| 38 k4%
BT NEEH A TIRE, BHREBERERFHFNEABRIXAKZNE, %
“ENT A,

B AR SRR TS, AR E; FH e,
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BEL: B3R FRETR (Blz: GFA)

FER 2018 2019 2020F 2021E 20228 M&#H 2018 2019 2020E 2021 2022F
A0/ON 5,597.4  6,525.3  6,946.9  8057.1 8,987.3 MWk
i Bk 3,833.8  4,599.9 4,894, 1 5,673.8  6,328.0 B ASKR 6.6% 16.6%  6.5% 16.0%  11.5%
N 37.1 33.2 35.3 41,0 45.7 BUAEEKR 5.T% 11.8%  -21.3%  19.7% 1L T%
HERH 652. 2 738.5 807.2 886. 3 988.6 ALK E % 11.9%  -8.6%  16.7%  11.4%
A 567.9 629.3 693.3 789. 6 871.8 EBITDAMEK-% 1L3%  24.3% -13.2%  18.7%  11.6%
% A 5.4 1.1 -4.6 -3.7 -9.5 EBITHIRZ 12.5%  26.3% -15.1%  20.0%  11.9%
HERESE 7.0 9.9 - 15.0 15.0 NOPLATHEK-% 10.7%  T.4%  -21.9%  20.0%  11.9%
AR EE 0.0 195. 1 20.0 - - BmmALKER 2.5%  8.5%  L4%  -0.6%  -5.2%
BRI s 33.4 -5.8 35.0 35.0 30.0 FEHEKR 12,0 12.8%  T.7%  8.4%  8.7%
B 655. 5 732.5 576.5 690. 2 770.7 FER
s E NG -2.7 14,2 106. 0 106. 0 116.0 EF|% 315%  29.5%  29.6%  29.6%  29.6%
FE B4 652.8 746.7 682.5 796. 2 886. 7 E AR 1L7%  1L2%  8.3%  8.6%  8.6%
i rER -10.0 4.9 4.5 5.2 5.8 THF[E% 1I.7%  1L2%  9.6%  9.7T%h  9.7%
Zib 655. 3 733.1 670.0 781.6 870.6 EBITDAE WA 1L.2% 1205 9.8%  10.0%  10.0%
BrEfRE 2018 2019 2020E 2021E 2022 EBIT/E A 9.5%  10.3%  8.2%  8.5%  8.5%
il 1,341.3  1,911.8 2,095. 8 2,970.3  3,756.9 BEHE
Lot EmE 0.0 145. 2 145.9 145.2 145.2 FER> R RS 4] 44 52 17 44
MG 1,046.3  1,066.6 1,319.2 1,368.7  1,673.7 MEELBEAFAERS 55 -59 -63 -9 -59
PR 2.7 0.3 11.3 20.4 29.3 s RERY 256 230 250 256 977
Tk 82.9 78.5 96. 4 104.5 120. 6 Pk A5 KA 65 58 62 60 61
[ 1,043.6  1,300.8 1,217.2 1,688.3  1,509.8 FEIEHEERH 64 65 65 65 65
S g 163.2 112.7 112.7 112.7 112.7 BRFHHERHN 592 553 568 529 518
W SR 752.2 - - - - PRRGREEAR 180 163 160 132 110
R EE L - - - - - BRERE
KIBR 58.6 66.8 66.8 66.8 66.8 ROE 12.0%  12.1%  10.3%  1L1%  11.3%
R 493.3 502. 6 535. 1 544.3 561.3 ROA 1% 6.9%  6.1%  6.3%  6.6%
il 2 B 7 645. 1 954. 1 1,035. 1 1,079.7  1,111.0 ROIC 24.3%  95.5%  18.5%  21.9%  27.1%
g1 387. 6 679. 6 017 703.5 687.2 HAX
TR 3,148.1  3,083.9 2,984.3 2,883.9  2,783.5 HiEEMZ 1L7%  1L3%  11.6%  1L0%  11.0%
bR L 129.9 849, 9 825. 7 804. 4 778.2 EEBMR 10.1%  9.6% 1005  9.8%  9.7%
RERH 9,319.0 10,745.2  11,176.5  12,492.6 13,386.1 W% #H% 0.1%  -0.1%  -0.1%  0.0%  0.0%
% 3.0 5.0 - - - ZHRERN 2L9%  20.9%  21.5%  20.8%  20.7%
LS 2,310 2806.7 2,863.8 3,585.7  3,676.8 MREES
e 183.2 166.9 296. 4 188. 1 LT AR 40.7%  42.0%  39.9% 4L T%  40.9%
g6 6t 747.3 796.3 797. 1 935. 4 912.5 Ffibz 68.6%  72.3%  66.4%  TL.6%  69.2%
Kt 0.3 230. 3 - - - iR L4 122 127 L3 149
SR LR 536. 8 502. 5 502. 5 502. 5 502.5 HEILE 0.82  0.88 096 100 117
AREH 3,791.7  4507.7  4,459.8 5 211.6  5,473.4 RIERREREH 08,97 -05.04  tpHmmn  gpatn  pemessd
HEBENE 52. 7 192.5 200, 4 209, 7 220.1 24
Ak 895.9 895.9 895.9 895.9 895.9 DPS(TT) 0.22 022 0.22  0.25  0.28
B fF kR 4,457.0 51513 5, 620. 4 6,175.4  6,796.8 MAH% 30.1%  26.9%  30.0% 29.0%  28.6%
B A 5,527.3  6,237.5  6,716.7  7,281.0  7,912.8 MEMi% 4% 2% 2% 9 Th  3.0%
RERER 2018 2019 2020F 2021F 20928 &R E R 2018 2019 2020E  2021E  2022F
ik 662. 8 741.8 670. 0 781.6 870.6 EPS(7T) 0.73  0.82  0.75  0.87  0.97
04 I H AT 116. 0 136. 8 107.5 119.8 131.2 BVPS(t) 6.11 675  7.27  1.89  8.59
AR 7.0 29.9 - - - PE(Y) 12.7 1.4 125 10.7 9.6
VY NINERIEER 0.0 -125.1 20.0 - - PB(Y) 1.5 1.4 1.3 1.2 1.1
% e 15.3 5.1 -4.6 -3.7 -2.5 P/RCF 3.6 1L5 214 .7 8.2
UL -33.4 5.8 -35.0 -35. 0 -30.0 P/S 1.5 1.3 1.2 1.0 0.9
DY RS .5 8.7 8.0 9.3 10.4 EV/EBITDA 7.8 6.8 7.3 51 3.7
EER e L) -62. 4 -510. 4 -24.0 265. 3 86.5 CAGR (%) 6.1%  5.9%  L.4%  6.1%  5.9%
ZEENEEYER 4734 861.7 741.9  1,137.4  1,066.2 PEG 2.1 1.9 8.7 L8 1.6

BREGFEASR  -320.5  -429.3 -128. 3 -40. 1 -32.8 ROIC/WACC
BEESZERAER  -536.0 -34,3 -429, 6 -222.8  -246.7 REP
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FRFRERHLA

A | KA

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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