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ERERERR, BF ATGHERA
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NEIKRT 2020 F=FR, GI=ZEEHCIWE WA 1661.03 127T, EECFE
ik 6.6%; SCIVFREEFIE 335.62 1270, FIELETFEE 9.5%. D BREEE, A
&) Q3 BN 610.87 {27T, RILLBE(E 0.6%; A% F)IEA 129.04 {27T,
EILIE 0.5%.

RIFE.

1. MEERE, ERIVSEBFEEHTRE

SRIEF, ARERESURNEE TR, S5 2020 FRI=FEQATE
RIS ENWIN 1349.65 27T, BEETREE 7.2%. BI=FE, ASER
fHE 3.24 {21, [FELFRE 2.5% ; MEIEMNHE /9 417.20 JT/ME, [RFIEL TBE 4.87%.
HFIIGEEEERBMURBEATRE, BIZFEERRISZ KRS
972.79 12T, RN 6.4% . FAIRIBARMNERR, RESEIERIRRK
SCINEF 376.86 27T, RELTFE 9.4%.,

2. pRAFRIBRTFWNBRIE, BBAONSEFEENRA
NERI=FEABDEPLIMEB S WA 356.33 1275, BIELTRE 7.00%;
SCINEF 105.33 127T, BLL EF 4.8% . SNFB AP IENBSE TR L
FEGETN, NER==EAKEBETFE., KBS 1015.60 {ZFEAT,
BILL & 12.94%; SBE 950.30 {ZFEAS, BLLTE 13.09%, ANERI=
ZEEBEHBRMWAN 0.37 7o/ FEAS, FECEEK 5.71%, BAIRA 0.25 JT/F
EAY, BEECTRE 2.2%, ZENTHESEEREN, ASRDEP LB 8
HEF . BBEEAXNIEENENINE FLIRER SR THRE, X
NENVEF RS

3. BREUB AT HERSETRS, ASAREERLTRE

B ZE 2020 £ 9 A 30 H, PEBALEERREERA 24.5%, REFRTFE 1.1
MEDR, TERHATATRKREENTE. 2020 FE=FENRHKEZDE
59 1352.79 17, BEILLTRE 7.42%, 2020 £ 9 B 1 H, MEB A TEEXS5
BAREl, FEEESMSATRISIRILAITERE 40%, HERKGERABIT
ANFEHE, BFEEMBRTTR EFERTRE 55.6%; 5—HHE, —FRE
HRISETTRA M EREEE, BXmahtalit LSRR 58.4%,

4, DLALLAIKIERE, SREMLERSENE

RIBABNE, 2019-2021 FATBFLURNESH RS LLLAIARDF 50%,
2019 FEREEBRART 1.26 7t (&%), DLLLHIN 57.9%, IiFE=
FIREEFIHEFIIEN 44051 1275, RELE 10 B 23 BRI 16.68 JTilll
8, BRELLS0% DAt BIITHLI, NREENR 6.65%, NEEETRE,
EZH R, aREXREMEATIRENE.

REZN. SRBESEEFM, ERESEERMBANREFEREIKE., &
{1152 F] 2020-2022 £ EPS H 2.05/2.11/2.20 7T/8%, JEA%EZ 2.03/2.06/2.13
/8%, XHTF PE 59 8.23/8.08/7.83 (&, HEEFNTITZNITFER.,

RER:: BEMEFARINER, BN TEARTE; ARSI RIEESE

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWMNEBTT)  264,101.00 24187100 230,744.93 235359.83 241,479.19
HER (%) 6.17 (8.42) (4.60) 2.00 2.60
EBITDA(E G 7T) 100,175.00  93,091.00 8091359  82,670.01  84,697.83
#HEEBTT) 43867.00 43,250.00 4031568  41,045.64  42,373.21
HER (%) (2.60) (1.41) (6.78) 1.81 3.23
EPS(TT/BR) 221 2.17 2.03 2.06 2.13
TR (P/E) 7.56 7.67 8.23 8.08 7.83
MISEE(P/B) 1.01 0.94 0.91 0.86 0.80
MHEEP/S) 1.26 1.37 1.44 1.41 1.37
EV/EBITDA 3.55 3.56 351 2.85 2.31
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BrEfRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 72,205.00 51,481.00  107,90471 15432513  201,570.06 179N 264,101.00 241,871.00 230,744.93 235359.83  241,479.19
R R4 K2 BT ER 13,055.00 10,436.00 18,879.22 7,084.26 7,452.64 BAlpEA 155,502.00  143,394.00  136,139.51  138,862.30  142,472.72
FRATMER 2,589.00 4,434.00 976.19 4,607.30 1,515.51 R s =954yl 10,053.00 10,299.00 8,999.05 9,179.03 9,417.69
= 9,967.00 12,053.00 9,106.54 11,629.46 10,340.68 Bz 725.00 640.00 599.94 611.94 627.85
Hity 135,480.00 82,090.00 78,467.94 98,543.33 86,623.30 EHEERA 19,879.00 18,479.00 17,536.61 17,887.35 18,352.42
Rah@ET ATt 233,296.00 160,494.00 215,334.61 276,189.48  307,502.18 HARZRA 454.00 940.00 461.49 47072 482.96
KHARRBUR &R 9,983.00 40,475.00 40,475.00 40,475.00 40,475.00 W55 4,086.00 2,515.00 3,068.91 3,130.29 3,211.67
BlEE~= 237227.00 22611200  227,381.55  222,738.04  214,533.69 BFEREIRSE 1,042.00 (1,905.00) 1,800.00 1,800.00 1,800.00
wEIE 36,585.00 34,495.00 20,733.00 12,487.80 7,522.68 AfMEZEIER 22.00 160.00 60.00 60.00 60.00
FRAT= 36,463.00 37,059.00 35,466.19 33,873.38 32,280.58 R 593.00 2,624.00 1,500.00 1,500.00 1,500.00
Hity 33,685.00 59,849.00 42,602.92 43,697.62 46,697.69 Hith (1,401.00) (1,904.00) (3,120.00) (3,120.00) (3,120.00)
T AT 353,943.00 397,990.00 366,658.66 353,271.84  341,509.64 A 73,146.00  66,629.00  63,699.42  64,978.21  66,673.88
BBt 587,239.00 558,484.00 581,993.27 629,461.32  649,011.82 FASMIN 427.00 502.00 474.00 474.00 474.00
EHAER 2,000.00 835.00 835.00 835.00 835.00 [ER127 -2 3,504.00 407.00 1,000.00 1,000.00 1,000.00
RIS =R R R MR 26,884.00 25,043.00 30,923.35 22,964.60 32,186.17 FiESE 70,069.00  66,724.00  63,173.42  64,45221  66,147.88
Hity 94,497.00 69,605.00 66,500.10 88,834.07 65,472.40 FriS®e 16,028.00 15,184.00 14,485.67 14,778.89 15,167.71
mRA AT 123,381.00  95483.00  98,258.45 112,633.67  98,493.57 EFE 54,041.00  51,540.00  48,687.76  49,673.32  50,980.17
KHAfER 46,765.00 36,943.00 36,943.00 36,943.00 36,943.00 DEERIRIRE 10,174.00 8,290.00 8,372.08 8,627.67 8,606.96
NS 6,823.00 3,460.00 5,589.33 5,290.78 4,780.04 HBEFBATEFE 43,867.00  43,250.00  40,315.68  41,045.64  42,373.21
Hity 5,820.00 6,979.00 6,195.00 6,331.33 6,501.78 SRl (7T) 2.21 217 2.03 2.06 213
R RRETT 59,408.00  47,382.00  48,727.33  48,565.11  48,224.81
rfREit 182,789.00 142,865.00 146,985.78 161,198.78  146,718.38
DEBRRIN G 76,687.00 63,691.00 72,063.08 80,690.75 89,297.71 TEMELER 2018 2019 2020E 2021E 2022E
B 19,890.00 19,890.00 19,890.00 19,890.00 19,890.00 FRiEERD
BARNTR 74,720.00 74,726.00 74,726.00 74,726.00 74,726.00 BN 6.17% -8.42% -4.60% 2.00% 2.60%
B 293,366.00  318,865.00  343,05441  367,681.79  393,105.72 BAlFE 2.87% -8.91% -4.40% 2.01% 2.61%
Hith (60,213.00)  (61,553.00)  (74,726.00)  (74,726.00)  (74,726.00) IHEFBAREFE -2.60% -1.41% -6.78% 1.81% 3.23%
BFRR AT 404,450.00 415,619.00 435,007.48  468,262.54  502,293.43 EFIRES
ARMBRRNEEST  587,239.00 558,484.00 581,993.27 629,461.32  649,011.82 EF=R 41.12% 40.71% 41.00% 41.00% 41.00%

BRI 16.61% 17.88% 17.47% 17.44% 17.55%

ROE 13.38% 12.29% 11.11% 10.59% 10.26%

ROIC 17.01% 16.39% 16.05% 16.66% 18.49%
AEHEREHTT) 2018 2019 2020E 2021E 2022E {&fxEED
&R 54,041.00 51,540.00 40,315.68 41,045.64 4237321 RFERERE 31.13% 25.58% 25.26% 25.61% 22.61%
TR 23,584.00 20,352.00 14,145.26 14,561.52 14,812.27 BRARE -3.06% -0.42% -12.72% -22.20% -29.99%
155 4,086.00 2,515.00 3,068.91 3,130.29 321167 Mot 1.89 1.68 219 245 3.12
BBIRK (593.00) (2,624.00) (1,500.00) (1,500.00) (1,500.00) EREtER 1.81 1.55 2.10 235 3.02
EERETH (49,256.00)  (11,703.00) 8,681.96 8,176.52 (3,120.68) EizkEN
He 56,386.00 3,026.00 8,432.08 8,687.67 8,666.96 Il SNESE =S 16.25 20.59 15.74 18.13 33.22
LETDASR 88,248.00  63,106.00  73,143.89  74,101.64  64,443.44 FrREEE 24.44 21.97 2181 22.70 21.98
BRI (53,092.00) 36,067.00 12,643.00 11,742.67 11,678.56 SRR 0.46 042 0.40 0.39 0.38
KEBIG AR 534.00 30,492.00 11,799.00 11,799.00 11,799.00 SmigE (5T)
Hith (498.00) (112,866.00)  (11,621.33)  (29,481.11)  (21,034.81) =G 221 2.17 2.03 2.06 213
BBRENASHR (53,056.00)  (46,307.00)  12,820.67  (5,939.44) 2,442.74 BREENER 4.44 317 3.68 3.73 3.24
RNEE 59,817.00 49,755.00 52,582.33 50,389.11 50,908.81 BREE 16.48 17.69 18.25 19.49 20.76
R 49.00 (1,17800)  (13,576.91) (465.29) (546.67) fh{EH ==
Eift (104,581.00)  (85749.00)  (68546.27)  (71,66559)  (70,003.40) HRR 7.56 7.67 8.23 8.08 7.83
SRENASHR (44,715.00)  (37,172.00) (29,540.85) (21,741.77) (19,641.25) mia= 1.01 0.94 091 0.86 0.80
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.55 3.56 351 2.85 231
MESBINER (9,523.00) (20,373.00)  56,423.71  46,420.43  47,244.92 EV/EBIT 458 450 4.25 3.46 2.80
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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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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