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B=FEIIGelHS, ESSEEIEKIKESEN!

E L

NERM 2020 FRI=ZE, 2020 FRI==ELIWA 82.42 {2, BELL
+1.50%, SCINRENSR)E 7.96 12, EEL+23.90%; HPBE=ZFFLHIKA
28.63 12, [@EIEL+22.09%, SEIAEHEFNE 2.92 12, EIEL+2369%.

AR "FERHALEG R, ZFREWRUENE,

2019 FRFFLLR, ARBBEMENERIL. IMRPTLARFTEIbRE
BRMESEF=ZM, WEREE=AFERK, SF_FE, {EEE
BEx LIEH, FiEEREZIkR; =ZZELERNISFEXNRNE, 2=
ZEW5E 2013 FLERESKF. 9 B, XEUSEEIR 30 HW/F5
mREFHENEREIE, EREATEMEEHNTERBENTE, ™
BEERBH—ERS, RURFHBH—TER,

RARHABEE: HREE+TRAR+RETE

1) xE]BEE 180 SR —i%r- 8 (2 E%— ), BE-UME— LN,
BEE A KPERESIERA; FANAN 2020 FEBRT W SSEH—DR
7+, ARG RE EEBEE.

2) AEB 18 FFIAERKAIRSEIN , LIS HEACH R FIRARRSS,
BN AS ST mEairsm, BRAENSTEMIE,
NEFREVSEEEIIRSFESIGK, XEH—LHELTEFR,

3) EERERWMENL . FELR ST FREFEEIEM, Aa—HFEEER
AREMIAKRZEEENRENRR; BS—HEENERMUKRNEIRS, MR
Z R

BN _EERFIF AT S INE,

KRB ETEEERAESIEEXK, BINAEBEEF~RIRENFHR
AR GBI P — R ARBRFRR AL A, FA 1T A BBk EFFFFH A
HEIRIERKMER

BF “IN” TR

SEEZEIBBMN, FrEERLMALH—F1ER, ASHEHEEMAW.
FmARk, Waisma FEBREE, HAITMT 2020-2022 FAEEKA
104.40/121.18/142.29 1275, AEHEF)IE 8.97/11.94/15.11 1275, XIMAY

EPS 95818 0.69/0.92/1.16 7T, EEBNAT=W—KLBINERLE, 4
FEFEFEIIN 21 & 20 £Z PE, MR BIRN 18.40 75, 425 “IN” ¥R,

RBER: Kr-@RFEMRNSIKDD; BURNE; BANEBRIE; REmE

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 10,030.62 932750  10,439.65 1211750  14,228.50
HER (%) 11.05 (7.01) 11.92 16.07 17.42
EBITDA(EJ37T) 1,269.61 1,132.06 1,280.13 1,639.28 2,046.68
EHEERTT) 818.84 651.05 897.17 1,193.69 1,511.14
R () 20.39 (20.49) 37.80 33.05 26.59
EPS(TT/BR) 0.63 0.50 0.69 0.92 1.16
TR (P/E) 19.44 24.45 17.74 13.33 10.53
MISEE(P/B) 256 2.44 2.27 2.02 1.78
THEEZEP/S) 1.59 1.71 1.52 131 1.12
EV/EBITDA 8.36 7.39 11.05 8.19 6.18
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 1,124.39 2,270.99 2,076.26 2,852.71 3,701.69 N 10,030.62 9,327.50  10,439.65  12,117.50  14,228.50
RIWTEER R R SR 574.60 207.78 952.18 394.21 1,107.69 5% 8,089.02 7,585.19 8,342.04 9,612.81 11,189.32
FRAS TR 355.70 230.88 510.63 397.24 659.52 Bl RN 43.36 37.93 41.76 48.47 56.91
5% 2,716.35 2,438.21 2,520.67 2,873.19 3,467.43 B EA 551.31 522.69 603.41 666.46 75411
it 478.68 583.77 665.95 659.02 758.04 EEEA 293.92 288.77 301.71 296.88 327.26
mabEEAT 5,249.72 5,731.64 6,725.68 7,176.38 9,694.37 TR 33.36 4234 39.67 4362 51.22
KEB R 12.10 15.79 15.79 15.79 15.79 45522 (23.70) (21.01) (10.00) (20.00) (10.00)
EIER= 2,805.00 2,817.68 2,865.97 2,867.07 2,841.58 RrEmER% 20.32 (13.58) 15.00 5.00 5.00
HETRE 53.18 176.94 98.47 59.23 39.62 ARMMEEE 0.00 0.00 5.00 5.00 5.00
TREF= 511.56 600.05 583.17 566.28 549.40 BB 10.26 5.49 12.00 15.00 15.00
Hifty 367.28 375.98 370.96 365.94 360.91 Hitb (30.87) 67.45 (34.00) (40.00) (40.00)
ERMBE=AL 3,749.13 3,986.44 3,934.36 3,874.32 3,807.29 BEFE 1,043.62 812.23 1,123.07 1,484.26 1,874.68
BrEgit 8,998.85 9,718.08 10,660.04 11,050.69 13,501.66 BASMIN 2.63 2.98 4.00 6.00 8.00
JELGIEEN 8.59 8.93 200.00 250.00 300.00 Elohsz 11.57 4.03 6.00 6.00 6.00
JUAREEISIVENIL S 982.11 857.46 996.32 1,086.45 1,337.90 gz 1,034.68 811.18 1,121.07 1,484.26 1,876.68
Hit 1,520.75 1,615.84 1,703.08 1,103.52 2,176.89 s 206.01 150.62 213.00 276.07 347.19
bzl =y 2,511.44 2,482.23 2,899.40 2,439.97 3,814.79 EFE 828.68 660.56 908.06 1,208.19 1,529.49
KHAERR 0.00 403.54 403.50 403.50 403.50 DRI 9.84 9.50 10.90 14.50 18.35
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 818.84 651.05 897.17 1,193.69 1,511.14
Hith 111.70 137.18 137.18 137.18 137.18 SRS (T) 0.63 0.50 0.69 0.92 1.16
|35 8 =yne 111.70 540.72 540.68 540.68 540.68
bdi=giy 2,623.14 3,022.95 3,440.08 2,980.65 4,355.46
DEBRIRIN G 156.57 184.74 195.64 210.14 228.49 FEMSELE 2018 2019 2020E 2021E 2022E
B 1,332.90 1,332.90 1,304.53 1,304.53 1,304.53 j3-5- 73]
BARRTR 533.63 448.73 448.73 448.73 44873 Bl 11.05% -7.01% 11.92% 16.07% 17.42%
B 4,783.35 5,091.78 5,719.79 6,555.38 7,613.17 BRI 20.62% -22.17% 38.27% 32.16% 26.30%
Hith (430.74) (363.01) (448.73) (448.73) (448.73) IHEFEAREFIE 20.39% -20.49% 37.80% 33.05% 26.59%
BERNEAT 6,375.71 6,695.13 7,219.96 8,070.04 9,146.20 FREEH
REFRARR E R 8,998.85 9,718.08  10,660.04  11,050.69  13,501.66 ESES 19.36% 18.68% 20.09% 20.67% 21.36%
e 8.16% 6.98% 8.59% 9.85% 10.62%
ROE 13.17% 10.00% 12.77% 15.19% 16.95%
ROIC 18.65% 13.17% 20.77% 22.70% 28.27%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
EFE 828.68 660.56 897.17 1,193.69 1,511.14 Tl 29.15% 31.11% 32.27% 26.97% 32.26%
IR 230.69 225.22 167.06 175.02 182.00 B RIRE -17.49% -27.75% -20.39% -27.25% -32.78%
[ug=E3z] (6.70) 213 (10.00) (20.00) (10.00) maptLE 2.09 2.31 232 294 2.54
REIRE (10.26) (5.49) (12.00) (15.00) (15.00) RENELER 1.01 1.33 145 1.76 1.63
BnReTH (812.45) 43275 (952.65) (173.65) (334.18) k=37
He (44.56) 190.46 15.90 19.50 23.35 R IR B =R 16.05 23.84 18.00 18.00 18.95
ZEFDRER 185.40 1,505.62 105.48 1,179.56 1,357.32 FHERR 420 362 421 449 4.49
B 270.54 42319 120.00 120.00 120.00 LEFEER 113 1.00 1.02 112 1.16
KHAR S 12.10 3.69 0.00 0.00 0.00 SRIEE (5T)
Hith (387.55) (777.61) (238.00) (235.00) (235.00) gl 0.63 0.50 0.69 092 1.16
BREDIS R (104.92) (350.74) (118.00) (115.00) (115.00) BREENER 0.14 115 0.08 0.90 1.04
RN 9.54 412.80 603.83 653.83 703.83 BRER 4.77 4.99 5.38 6.03 6.84
BRI RS 2.03 (81.07) (104.08) 20.00 10.00 B
Hity (355.31) (274.62) (681.95) (961.94) (1,107.18) =R 19.44 24.45 17.74 13.33 1053
FREDASHR (343.75) 57.12 (182.20) (288.11) (393.34) mEER 2.56 2.44 227 2.02 1.78
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.36 7.39 11.05 8.19 6.18
B FEINE (263.26) 1,212.01 (194.73) 776.45 848.98 EV/EBIT 10.18 9.17 12.71 9.17 6.78
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SHTIBFEER

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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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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