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REIR 2020 FHFER, WEHASTIMEW 444.44 {278, FERL 5.15%,
J38%R0TE 3.76 1Z7T, R 9.23%. HYF, Q2 EEEW 241.76 1275, [
12 2.08% , TRIE 19.28%; |34 FilE 3.18 1Z7T, 15 136.96% , TRIE 448.28%.

B ERSER, Q2 FRWSINEE

FHEENTEFERET S8 2.75 A, EE 0.73%; BRI 68.83 HIE,
BR; 2.73%; ®E 5,852 F53, [ 13.90%; HIR 188.33 [, FIE 5.71%;
RER 214.04 A, EE 0.22%; NI+ 18.26 Hf, [ 5.49%., fRix
ERFERETESIT, WERTRE~BIR.

Q1 ZERBNH FRABDWSHARKIBE TSR, E_FEE. £. REF~
mINT&RBRE, FEATMN. FIEFEELERFZ2MMEEILNSS,
Q2 BEREBRAEREFKF.

BEE¥E, ANTEREER

BF, wE. =NF. NIRFEZLXEY £-E, XYEkiRy #EL8E
Az, BRRBEEXEERMNE, MEARRTESR, EF/KFE
MRE, REEEHINX LERNEXHEESIEN HadE. #it8ar,
TEFRNINEIX 5.13 BT/, 8D 2019 FEFHMN. I, FE2K
MAMERMNERT, BNEEFE LT,

AEUSHR LT, AESBMERLR

NEfIEFTEEXL 4.5 A, 5G @ifLF RTF §35E. 6 MUCKERAELMEF~,
4.5y m BBFRELI AL, AT R kFEHNE ., FRATEIAEG
IEEFF2RREERE, T —SEEIEMN, BFER, KELAA
SEEBHEWSS ., I, BEEELS SR ET, ATSBMNMER AW
B FUTW B2 1R

BEAT RS EKUNRSHINERBNE, ATESERE
BT, FtAE] 2020-2022 FFEHEFES B 9.00 275, 10.00 1275F0

11.50 127G, EPS 98179 0.09 75/B&. 0.10 7o/B%F0 0.11 7T/B%, XIRZ 9 B 11
BUENATINEIE P/E DRI 27X, 24X F1 21X, #HF “123E” 4K,

MBERRI: FENAIETEAXE, BIF RIRERINMTETERIXEE, REr-81g
KARIRHARIXS o

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 84,589.12  92,91524  90,269.52 9097420  91,866.34
HER (%) 2.62 9.84 (2.85) 0.78 0.98
EBITDA(E G 7T) 368305 448859 343731 3,731.65 3,952.56
EHEERTT) 708.77 854.49 900.28 1,000.45 1,150.29
B ER () 29.14 20.56 5.36 11.13 14.98
EPS(TT/BR) 0.07 0.08 0.09 0.10 0.11
TR (P/E) 34.16 28.33 26.89 24.20 21.05
% (P/B) 1.35 1.32 1.28 1.23 1.18
THEEZEP/S) 0.29 0.26 0.27 0.27 0.26
EV/EBITDA 8.86 8.12 10.74 8.80 8.20
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BrEfRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 5,772.06 5,161.73 7,221.56 7,277.94 7,349.31 179N 84,589.12  92,91524  90,269.52  90,974.20  91,866.34
R R4 K2 BT ER 1,659.19 1,608.20 3,336.96 1,184.44 3,091.85 BAlpEA 80,094.62 88,772.21 86,431.17 86,860.33 87,500.85
FRATMER 4,846.61 4,550.48 4,198.85 4,936.43 4171.16 R s =954yl 287.71 255.34 266.79 25473 266.41
=R 10,128.98 10,924.18 10,409.58 11,139.01 10,213.30 Bl ZEF 31379 31358 288.86 263.83 275.60
Hity 1,165.86 1,577.41 1,419.24 1,373.73 1,476.72 EHEERA 986.01 1,191.71 866.59 873.35 881.92
Rah@ET ATt 23,572.70  23,821.99  26,586.18 2591155  26,302.34 HARZRA 126.04 147.38 90.27 90.97 91.87
KHARRBUR &R 347.21 559.96 559.96 559.96 559.96 W55 1,063.25 790.63 794.67 882.85 822.72
BlEE~= 18,129.76 17,375.98 17,660.12 17,435.74 16,893.25 BRFR{ERS 705.49 (452.37) 38.22 80.00 85.50
TETRE 1,756.32 3,073.22 1,879.93 1,175.96 735.58 RAMEZTRER 29.77 (79.29) (12.40) (20.64) (37.45)
FTREF= 2,378.13 2,391.63 2,298.69 2,205.74 2,112.79 BRI 166.04 293.44 100.00 100.00 100.00
Hity 802.06 688.67 674.35 703.42 688.81 Hith (537.81) 257.91 (175.19) (158.71) (125.10)
T AT 23,413.48  24,089.47  23,073.04  22,080.82  20,990.40 A 1,354.23 1,424.69 1,580.54 1,747.50 2,004.03
BBt 46,986.18 47,911.46  49,659.23 47,992.37 47,292.73 FASMIN 27.62 17.57 2259 30.08 26.34
SHAfERR 11,718.60 10,409.61 12,842.92 10,967.76 10,072.90 [ER127 -2 43.83 100.25 72.04 76.14 74.09
A A R A IR 6,645.33 7,738.26 6,595.91 7,541.09 6,769.05 S 1,338.02 1,342.02 1,531.10 1,701.45 1,956.28
Hity 2,955.91 3,726.96 3,347.79 3,623.04 3,293.90 FriS®e 358.00 324.96 405.74 45088 51841
B g r=yng 21,319.83 21,874.82 22,786.62 22,131.89 20,135.85 1R 980.02 1,017.06 1,125.36 1,250.56 1,437.86
KHAfER 4,134.29 3,904.60 4,205.43 2,000.00 2,100.00 DEERIRIRE 271.25 187.29 225.07 250.11 287.57
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 708.77 854.49 900.28 1,000.45 1,150.29
Hifty 2,048.57 212295 1,871.52 2,014.35 2,002.94 SRl (7T) 0.07 0.08 0.09 0.10 011
R RRETT 6,182.86 6,027.54 6,076.95 4,014.35 4,102.94
rfREit 27,502.69  27,902.37  28,863.57  26,146.23  24,238.79
DEBRRIN G 1,555.40 1,689.50 1,91457 2,164.68 2,452.25 TEMELER 2018 2019 2020E 2021E 2022E
B 10,526.53 10,526.53 10,526.53 10,526.53 10,526.53 o357
NS 2,485.56 2,485.56 2,485.56 2,485.56 2,485.56 BN 2.62% 9.84% -2.85% 0.78% 0.98%
B 7,154.63 7,634.33 8,354.56 9,154.92 10,075.15 EvAE 30.39% 5.20% 10.94% 10.56% 14.68%
Hith (2,238.64) (2,326.83) (2,485.56) (2,485.56) (2,485.56) HEFEATERE 29.14% 20.56% 5.36% 11.13% 14.98%
BFRR AT 19,483.48  20,009.10  20,795.66  21,846.13  23,053.94 HFIEES
SRRIREI ST 46,986.18 47,911.46 49,659.23 47,992.37 47,292.73 EFE 5.31% 4.46% 4.25% 4.52% 4.75%
ek 0.84% 0.92% 1.00% 1.10% 1.25%
ROE 3.95% 4.66% 4.77% 5.08% 5.58%
ROIC 5.55% 5.71% 5.77% 6.12% 7.34%
AEHEREHTT) 2018 2019 2020E 2021E 2022E {&fxEED
&R 980.02 1,041.78 900.28 1,000.45 1,150.29 BrEAfRE 58.53% 58.24% 58.12% 54.48% 51.25%
TR 1,285.80 1,439.68 1,062.10 1,101.30 1,125.82 BRARE 57.24% 54.53% 55.24% 32.90% 28.03%
558 915.59 947.57 794.67 882.85 822.72 mENtLEE 111 1.09 117 117 1.31
BERK (166.04) (293.44) (100.00) (100.00) (100.00) EEDEEER 0.63 0.59 071 0.67 0.80
BERETH 2,721.59 671.18 (2,496.03) 2,241.02 (1,523.60) EiEgeh
He (72.11) 253.44 212.67 229.47 250.12 Il SNESE =S 3381 56.87 36.51 40.24 4297
REFDHME TR 5,664.84 4,060.20 373.70 5,355.09 1,725.35 FREER 8.12 8.83 846 8.44 8.60
BARZH 1,080.03 2,149.86 311.42 (62.82) 61.41 RERFFEER 178 1.96 1.85 1.86 1.93
PSS 62.05 212.75 0.00 0.00 0.00 SmigE (5T)
Hith (2,261.82) (4,623.51) (129.45) 91.94 (9.46) =G 0.07 0.08 0.09 0.10 0.11
BBRENASHR (1,119.74)  (2,260.90) 181.98 29.11 51.95 BREENER 0.54 0.39 0.04 0.51 0.16
RNEE 16,924.84 16,072.10 18,709.73 14,464.84 13,811.69 BREE 1.70 1.74 179 1.87 1.96
el (870.11) (878.83) (953.41) (882.85) (822.72) fhfE R
Eift (20,037.55)  (17.52829)  (16252.16)  (18,909.82)  (14,694.90) HRR 34.16 28.33 26.89 24.20 21.05
SRENASHR (3,982.82)  (2,335.01) 1,504.16  (5,327.83)  (1,705.93) mia= 1.35 1.32 1.28 1.23 1.18
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.86 8.12 10.74 8.80 8.20
MESBINER 562.28 (535.70) 2,059.83 56.37 71.37 EV/EBIT 1361 11.95 15.54 12.49 11.47
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
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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%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
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8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
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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

BHWHIRIEX 2 fFHE B REF IR R EHA 3



