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Lt EE—HF—IRERINALO, H2 WEaTHA

B AN 20 FHEFR. SCWEWIKA 14.30 75, FEEETBE 33.93%;
JIARHEFE 1.54 1275, B TRE 14.16%; NIEITRHEF)E 1.46 1275, B
EETBE 9.95%.

Q2 EWSHNIFFNERER, RMNWMITTEEZHERITENRAINHE
WSSAESERERNE, ERRMEELEXEE CERTRERBIITINE
BED. FMARWEEKIETRS, RF Q2 BFELIME WA 8.18 127,
BB 32.39%, {ER2INARSFFUEAISLIT 2. 17%RIIEER . WEFRK T
RANER, HMENESENRRE=: H—, R8EWKRARNESEE
ERETHBEBESHFR. T8, IFNSTEOFIRSER, BXN
KHNBRAPEOTE, REORMNERZWSZRRE, EWFAER
AEIAETRE; E=, AFEUEXREESARONBRSIEKzISEE
MIREE, BEHBENAREEZAT RO hE, ESEBXZ
ERNERT, BXEECERNRERNBBSRAITIXLEES .

H2 FFBAREE—F—RENKRZNE, EREVEARBERSIST
ARSGEEDRETHEI . T8, MEEEEREHTBSRIEERT
SRAMNEMEHEHET S, HERNEEETEFR NBEE ISR
RREELRAT AMEAIERXR. —F—BEZF, BRERREFE
BEFARESBRIZFMER, ERNEENBRMESEERS, FHFLFHN
EAEEREXEERMAEANE; MEESRENEBZINHRE,
BRI RZEERNDAREL, —H—I&E “IMER PAOSERMBAIIT R
=7, Eit, THERES—FBENRZEFEENH, BMNAFIR
RIfB/ET 35 MEHIIRESSRAENUESE, RN HERIILSS 8N AT EEIRAIF]
AEERETREAE N

EMNIBLITHIER R, ATREESM. AFIFMNRIE FIREEE-
FERRIEKSMEBNIANSIEINE ERS TR TIMTFA . FIIF
7, ERRRRTSMERZARIER, BRI LEERIHHIESREHR; &
THH, A8 72 ZHTRGRETRES, SERECEIK, REGH
SRR ERFE-FRRIER S B ONMAN SSER B AIEIR .

KRR H2 ZBEFENT, — v —BERENAEHONE, BESFH
SENRZ SR BBk, BXGEEERATTenR S KRR
NEMRE SR, BRIVAAATEEEFBNEELFENEK, B
EMNMENFRIMPEEREHZ S, AKBERITATE., HiF
2020-2022 FEEFEFGN 3.71. 4.88. 542 {ZTCAZE, XFNI 20-22PE fH{E
185X, 14.0X. 12.6X, #k&E4Ess “SEN” R4

RER:: FHeRBERmEEE, XEFRASELN, IMEEFH

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 4,100.86 4,170.61 3,719.12 8,224.43 8,873.07
HER (%) 26.40 1.70 (10.83) 121.14 7.89
EBITDA(E G TT) 342.18 432,51 464.40 624.29 683.90
EHEERTT) 270.03 343.33 370.72 487.56 54176
HER (%) 30.94 27.14 7.98 3152 11.12
EPS(TT/BR) 1.23 1.56 1.69 2.22 2.47
THEER(P/E) 25.32 19.92 18.45 14.03 12.62
%R (P/B) 434 3.66 3.07 2.61 2.24
THEEZEP/S) 1.67 1.64 1.84 0.83 0.77
EV/EBITDA 9.66 8.13 12.15 9.74 7.68
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 574.39 1,257.23 1,199.72 837.58 1,580.30 Bl 4,100.86 4,170.61 3,719.12 8,224.43 8,873.07
RIWTEER R R SR 146.28 203.28 168.63 484.20 22012 5% 3,743.62 3,714.95 3,220.76 7,558.26 8,136.61
FRAS TR 249.27 122.61 155.74 533.65 219.63 Bl RN 12.81 19.04 14.50 25.69 2772
5% 141.65 96.83 62.42 367.24 67.44 B EA 411 5.08 4.80 5.20 6.20
it 590.41 90.98 244.84 353.50 219.64 EEEA 37.17 43,51 44.63 50.99 72.76
mabEEAT 1,702.00 1,770.92 1,831.35 2,576.17 2,307.12 TR 1531 15.94 18.64 27.74 26.00
KEB R 0.00 14.92 14.92 14.92 14.92 45522 (15.19) (10.91) (3.33) (13.78) (16.18)
BIER= 136.38 199.49 664.16 981.50 1,160.85 BT RERS 1.32 0.00 0.00 0.00 0.49
HETRE 164.43 180.76 144.46 157.12 165.70 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 65.70 79.82 77.98 76.14 74.29 BRSNS 24.26 26.91 15.14 15.90 16.69
Hifty 71.94 147.04 108.59 108.86 121.35 Hitb (50.73) (55.05) (30.28) (31.79) (33.38)
ERMBE=AL 438.45 622.04 1,010.11 1,338.53 1,537.11 BEFE 328.17 411.14 434.25 586.23 636.16
BrEgit 2,140.45 2,396.98 2,842.81 3,916.49 3,846.61 BASMIN 022 6.04 2.80 3.02 3.95
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 0.13 0.18 0.16 0.16 0.16
JUAREEISIVENIL S 209.55 154.09 382.71 394.11 464.75 gz 328.26 417.00 436.89 589.09 639.94
Hit 333.22 298.04 154.04 750.39 248.44 s 58.43 71.06 65.53 100.14 95.99
bzl =y 542.78 452.13 536.74 1,144.51 713.19 EFE 269.83 345.93 371.36 488.94 543.95
KHAERR 0.00 0.00 0.00 0.00 0.00 DEIBE IR IR (0.21) 2.60 0.64 1.38 2.19
RIfRss 0.00 0.00 0.00 72.00 0.00 AETBATEFE 270.03 343.33 370.72 487.56 541.76
Hith 19.68 9.52 10.84 13.34 11.23 SRS (T) 1.23 1.56 1.69 222 247
eI sRA LT 19.68 9.52 10.84 85.34 11.23
bdi=giy 562.45 461.65 547.58 1,229.85 724.42
DEBRIRIN G 0.97 69.15 69.76 7112 73.25 FEMSELE 2018 2019 2020E 2021E 2022E
B 112.00 156.80 219.52 219.52 219.52 23573
BARRTR 857.69 814.71 814.71 814.71 814.71 Bl 26.40% 1.70% -10.83% 121.14% 7.89%
B 1,465.02 1,709.38 2,005.95 2,396.00 2,829.41 BRI 32.13% 25.28% 5.62% 35.00% 8.52%
Hith (857.69) (814.71) (814.71) (814.71) (814.71) IHEFEAREFIE 30.94% 27.14% 7.98% 31.52% 11.12%
BRESEST 1,578.00 1,935.33 2,295.23 2,686.64 3,122.19 EFIBES
REFRARR E R 2,140.45 2,396.98 2,842.81 3,916.49 3,846.61 ESES 8.71% 10.93% 13.40% 8.10% 8.30%

e 6.58% 8.23% 9.97% 5.93% 6.11%

ROE 17.12% 18.40% 16.66% 18.64% 17.77%

ROIC 226.98% 32.77% 63.83% 46.14% 28.36%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 269.83 345.93 37072 487.56 541.76 o 26.28% 19.26% 19.26% 31.40% 18.83%
IR 16.31 17.86 33.48 51.84 63.92 B RIRE -35.10% -64.23% -51.77% -27.92% -50.18%
[ug=E3z] (7.33) (2.24) (3.33) (13.78) (16.18) maptLE 3.14 3.93 341 225 3.24
REIRE (24.26) (26.91) (15.14) (15.90) (16.69) RENELER 2.87 371 3.30 1.93 314
BnReTH (737.93) 49520 9.03 (500.79) 567.55 Bistth
He 487.67 (436.36) 0.64 1.38 219 RIKTR B = 36.82 23.86 20.00 25.20 25.20
FEFNETR 4.29 393.48 395.40 10.32 1,142.55 FIREEE 38.50 34.98 46.71 38.28 40.83
B 234.38 136.22 458.68 377.49 252.11 LEFEER 2.70 1.84 142 243 2.29
KRR 0.00 14.92 0.00 0.00 0.00 SRIEE (5T)
Hifte (944.56) 256.53 (900.86) (742.04) (486.01) SRk 1.23 1.56 1.69 2.22 2.47
BREDIS R (710.18) 407.67 (442.18) (364.55) (233.90) BREENER 0.02 1.79 1.80 0.05 5.20
RN 20.52 14.15 1156 87.41 13.70 BRER 7.18 8.50 10.14 11.91 13.89
BRI RS 788.49 12.74 66.04 1378 16.18 B
Hity (78.87) (15.49) (88.33) (109.09) (195.81) =R 25.32 19.92 18.45 14.03 12,62
FREDASHR 730.13 11.40 (10.73) (7.91) (165.93) mEER 434 3.66 3.07 2,61 2.24
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.66 8.13 12.15 9.74 7.68
B FEINE 24.24 812.55 (57.51) (362.14) 742.72 EV/EBIT 10.14 8.48 13.09 10.62 8.47
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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.

BT
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
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
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= EiX 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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