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20Q3 F 20Q3 &FIiE+6.9%yoy, INEFFFIIEHRETIZ

1. Bt

RERNE, AT 2020 FE=FEF WA 22.91 27T, FLLIEK 11.30%;
AR&FER 1.42 1270, BECRLD 16.15%. AF] 2020 £F 1-3 EES UL
A7J 68.09 1270, BLLIBK 15.64%; |3AEEF)EA 4.03 1275, EELREE
0.78%.

2. FiF
2.1. BN . BT IEEEHERER+11.30%

INE] 2020 £F 1-3 ZEEF WIS 68.09 127T, B 15.64% . ELFh 2003
ANEEWWANS 22.91 1275, ELCIEE 11.30%, FEEREEFFHTFFIIER
BIHER,

2.2. EFIFE: Q3 BFISIEDN 1.25pct, FERIRSRFHES

2003 ANEFEFERA 30.95%, BELIEIN 1.26pct, 20Q1-3 AEFFZERA
30.44%, [EILLIEA0 0.40pct, NEWFEHHIT~RIARE, EFREEFEE,

2.3. HAEZRAE: HAIEZRAA=RIENN 1.52pct

2003 ~EIHBB)ER =R 24.47%, [RIELIENN 1.52pct; HPEHEZEHE 22.99%,
RILLIEAN 1.40pct;; IR ZR =R 1.68%, [@ELIEHN 0.09pct; 5522 FI%R-0.20%,
EIELIEAN 0.02pct,

2.4. &FEE: ZIRRFRRTEES, FISFIE Q13 EF 15.34%

20Q1-3 AEAENEFES 4.03 1Z27T, FILLEEE 0.78 %; HPIRERI @
7978 575, BELTBE 36.65%, FERFMIBITEIB FHEIEE, ZIRHMN
RITIR B M AT A SCISFIE 32317 BT, B EF 15.34%;

2.5. AERFTHANEINEST FI5LEA

NEUMERFH, 2003 KHELIAZ 15.45 1270, AREINEFT FHLE
. AT 2003 BEFIMEMETRA 0.77 1278, L EEBEAEENN 28.33%,
FERHNERITIEMAE . A7 20Q1-3 EEENEWEIRA 0.09
27T, tb EERERR> 2.67 12T,

3. BN

) BRERIERL, INEFFIEIMEFWIRFT HR, KIEREER
DEEEHMNGE, FMBRTEBES, SEaTT 2020-22 F%EFESBA
5.9/6.6/7.5 12, MBITH{EXTAL 19/17/15xPE, HERFENIELR

RBERR: ZMEFTE, BB IEY K, FWESTRINE, B
HHEFKTE.

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 7,220.02 7,822.78 8,230.35 8,690.42 9,185.78
HER (%) 4.05 8.35 5.21 5.59 5.70
EBITDA(EJ37T) 503.84 697.74 780.09 857.84 958.68
EHEERTT) 32271 516.22 591.71 663.30 749.91
HER (%) 95.66 59.97 14.62 12.10 13.06
EPS(TT/BR) 0.24 0.38 0.44 0.49 0.55
THEER(P/E) 34.98 21.87 19.08 17.02 15.05
MISEE(P/B) 432 3.69 3.20 2.79 2.44
THEEZEP/S) 1.56 1.44 1.37 1.30 1.23
EV/EBITDA 11.93 12.83 12.00 10.44 8.59

BEBRIR: wind, XKRIESHRFT
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1. B4

NENE, NF) 2020 EE==FEWIKNA 2291 1275, BECEK 11.30%; AEHEFE
7 1.42127%, ELELRED 16.15%. AT 2020 £ 1-3 ZEEWWAS 68.09 1275, BEIECIER
15.64%; FAEH&F)ER 4.03 1275, BIELEEE 0.78%.

2. RFE

2.1. BN : BEIE&FFFFIIEILE#ERD Q3 Er+11.30%

NE) 2020 F 1-3 FEF WA A 68.09 1275, FILCIEK 15.64%. HA 20Q3 AR E WA
732291 127t, BB 11.30%, FERREFFHFIIEHLREED.
1; AFEUMN R 11.30%
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BRSKIR: REINE, RXUESHRA

2.2. BFIZR: Q3 BFIZRIEIN 1.25pct, FBRIRZRFAES

20Q3 ~NEFERMZFA 30.95%, FEIELEEIN 1.26pct, 20Q1-3 ATEFZERA 30.44%, ELELIEMN
0.40pct, NEFEHITRIFE, EFRZREFEE,
B 2, ATERISRIENN 1.25pct
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BESRIE: ATAE, FRIESHRA

2.3. Hig)2 A : Q3 HA[aIZR=R1EhN 1.52pct, $HEZRSRIEI 1.40pct

20Q3 NEIHAIE)ZE AR 24.47%, BIELIEAN 1.52pct ; EL R $HEEZR AR 22.99% , B ELIEAN 1.40pct;
SRR 1.68%, FELLIBH00.09pct; MBS EFEZE-0.20%, RECIENN 0.02pct,
20Q1-3 NEIHAEIERR 24.72%, RECIEIN 0.37pct; HAHEEEAZE 23.04%, FECIEN
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B 3:;

0.54pct; BIBZEFR 1.66%, BELEZ 0.05pct; MEERBR 0.02%, BELEL 0.12pcto

AEIHBIBERFREE 24.47%, RGN 1.52pct
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AL

N, RXIESHRAT

2.4. FFE, ZIBRFMERETHES, FIWHEFE Q1-3 EF 15.34%

20Q1-3 ~E)IFREF)IES 4.03 1270, RIELBEE 0.78 %; HPIKERIESRE 7978 BT, [
EETB% 36.65%, FERFMBTEB NHEEE, FRFMRTIREZMAT SIS

AE 32317 BT, EELEF 15.34%;
20Q3 ANEFAREFE A 1.42 1Z7_c, RILLBEME 16.15 %, HPRWEEZREE 2066 FIT, [E
EETB% 63.06% , BUBRFT IR TIZ Efurmﬁiikstfw%ﬂﬂ‘ﬂ 12,127 BT, B EF 6.91%,

5

4; A7) 2003 HENSRIFLLERE 16.15% g 5: AT 2003 SFISRIEE 6.20%
2.00 171.97% 81 69 200.00% 10.00%
142
1,50 128, 45 143 g 150.00% 8.00%
o0 1.00.01 01/:0 100.00%
U osald oo ) 50.00% 6.00%
0.50 38_I/ ' h 5% 0.00% 4.00%
0.00 -50.00%
AN O < A NO < AN ™ 2.00%
lodeXodeZodoXo JoRo XoXo,
00O 0O 00O 00O OY O) Oy O © O O
e e e e e AR S B S Y 0.00%
O O O OO OO oo o o
AN NN AN AN AN AN AN AN AN AN
e S FI (1252) FILE(H) &
BHE. ATAL, ERIESMRHR BERE, ATAE, KRIESEHAHR
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2.5. WERFTHAREINEFT FF5LER

NEMERFEIH, 2003 KHELIXET 15451275, AREIMNEFT FFSLEM ., A5 2003
ZREFENSIME RN 0.77 1273, Lt - EEFHBEEIN 28.33%, FE 2N g (T hNFTEL .
NE 2001-3 KREFENMEMERF 0.09 1275, b EEBFEFL 2.67 127T.

6: 2003 ABREEFINFRERN 0.77 1275 7: AREHRLFH (1275)
1000  gos5 662 12 66 15.14545
3.66 3.33 14 ' 12.29

5.00 279196272I I 2.76

70 0.77 12 1115
3 s i - 10 8.49 8.88 7.66
-8(22 @! w@@ 036 g 3.65
00 -4.01-359 4 '
6 _4.02 2 l
(10.00) 052 2 )
-

" ZEEHEENRESREST (Z7T) %@P‘ %Q@ %Q»‘O %Q\? %@‘b %& & @&@&
BREH LS RELET (IZ7T) D D P
BRIRE. ANENE, KNXIESHRRAET BRRE. ANTENE, RXIESHRRER
~ A\ Y
3. IEEIN

PO EARERIERL, INEFHFIEINMEHWRAT SR, KEMeER DAEEFGtRasE,
FRRTIEEI SR, SETRIT 2020-22 SFFEFED BN 5.9/6.6/75 12, HEIHEXMN
19/17/15xPE, #ERFENITFR.,
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o par it (= Paban) 2018 2019 2020E 2021E 2022E FEEE\HTT) 2018 2019 2020E 2021E 2022E
whEs 1,115.26 765.94 1,953.94 2,365.37 3,082.66 EN 7,220.02 7,822.78 8,230.35 8,690.42 9,185.78
N7 A R IR 30.33 37.49 26.40 4350 31.44 B 5,099.96 5,406.26 5,753.01 6,078.08 6,384.11
FRAT TR 308.97 346.49 302.30 398.43 344.91 Bl Fis R0 4245 44.02 49.61 50.79 53.69
=i 990.74 1,173.02 1,166.41 1,281.27 1,309.76 Bz 1,615.87 1,835.99 1,798.55 1,875.73 1,967.75
Hith 380.29 635.69 197.00 251.06 196.49 BEER 130.57 157.98 148.15 163.03 174.39
maEr-at 2,82559  2,95862  3,646.05  4,339.62  4,965.25 &z 0.00 0.00 0.00 0.00 0.00
KEARRAIR R 47574 645.72 645.72 645.72 645.72 455 2% F3 9.16 8.05 (23.79) (37.74) (47.67)
EE&r- 1,103.45 1,109.98 1,098.65 1,097.88 1,090.44 BrEREiR% 22.40 0.00 0.00 0.00 0.00
EREIR 26.22 55.38 69.23 89.54 83.72 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 308.45 288.02 246.43 204.84 163.26 BRI ES 56.51 183.73 200.00 233.00 248.00
Hith 54.61 50.04 22.84 20.96 2044 Hith (130.65) (380.79) (400.00) (466.00) (496.00)
IEREE=E T 1,968.47 2,149.13 2,082.87 2,058.94 2,003.57 EFIiE 373.75 567.53 704.82 793.53 901.50
BrERit 4,794.06 5,107.76 5,728.92 6,398.56 6,968.83 SRIZEON 3.28 1.52 14.50 7.00 4.00
TEHRMERR 201.00 1.00 50.00 50.00 50.00 Blshsz 4.48 2.01 278 2.40 2.80
SRR R LA IR 1,199.18 1,251.24 1,510.35 1,357.28 1,632.78 = 372.55 567.04 716.54 798.13 902.70
Hith 779.34 776.75 635.58 939.75 646.78 I 50.64 51.03 125.39 135.68 153.46
bl y=ynd 2,179.52 2,028.99 2,195.92 2,347.03 2,329.55 YaFE 321.91 516.01 591.14 662.45 749.24
KHEAERR 0.00 0.00 0.00 0.00 0.00 DEBRIRIRES (0.80) (0.22) (0.57) (0.85) (0.67)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 322.71 516.22 591.71 663.30 749.91
Hith 0.00 20.30 6.77 9.02 12.03 SR (5T) 0.24 0.38 0.44 0.49 0.55
Rt 0.00 20.30 6.77 9.02 12.03
mEAT 2,179.52 2,049.29 2,202.69 2,356.05 2,341.58
DRI ES 1.60 1.38 0.84 0.00 (0.65) FEMSHER 2018 2019 2020E 2021E 2022E
B 1,360.00 1,360.00 1,360.00 1,360.00 1,360.00  HEiEEH
N 4374 4374 4374 4374 4374 BN 4.05% 8.35% 5.21% 5.59% 5.70%
B 1,252.94 1,697.09 2,165.38 2,682.51 3,267.90 BALAE 75.28% 51.85% 24.19% 12.59% 13.61%
Hfth (43.74) (43.74) (43.74) (43.74) (4374)  AEFEATEFE 95.66% 59.97% 14.62% 12.10% 13.06%
BRI ST 2,61454  3,058.47 3,526.22 404251  4,627.24 kFIBEH
AEMNRENER  4,794.06 5,107.76 5,728.92 6,398.56 6,968.83 ESIES 29.36% 30.89% 30.10% 30.06% 30.50%
VBRI 4.47% 6.60% 7.19% 7.63% 8.16%
ROE 12.35% 16.89% 16.78% 16.41% 16.20%
ROIC 21.10% 31.83% 32.23% 39.22% 41.54%
NERBREGT) 2018 2019 2020E 2021E 2022E Lty
#FE 321.91 516.01 591.71 663.30 749.91 BrrtafimR 45.46% 40.12% 38.45% 36.82 33.60%
irIRfEsE 175.37 160.87 99.07 102.05 104.84 BRRE -34.97% -25.01% -53.99% -57.28% -65.54%
W55 %A 5.74 0.48 (23.79) (37.74) (47.67) Mot 1.30 1.46 1.66 1.85 213
BEIRE (56.51) (183.73) (200.00) (233.00) (248.00) EHEPELR 0.84 0.88 1.13 1.30 157
BEiERE%T (89.05) 50.52 132.18 (126.90) 77.71 EiEheh
He 304.37 (268.56) (0.57) (0.85) (0.67) RN e 259.87 230.71 257.66 248.68 245.16
ZLEEDALHR 661.82 275.60 598.59 366.85 636.13 FEEER 7.06 7.23 7.04 7.10 7.09
BASTH 109.36 300.43 7353 7774 46.99 RBEFREER 1.59 1.58 152 1.43 1.37
KRR 55.21 169.98 0.00 0.00 000 RS (7T)
Eifth (565.58) (829.22) 566.47 75.26 151.01 SRl 0.24 0.38 0.44 0.49 0.55
BREIER (401.01) (358.81) 640.00 153.00 198.00 BREEUESR 0.49 0.20 0.44 0.27 0.47
B 201.00 1.00 50.00 50.00 50.00 ERSEF" 1.92 2.25 2.59 297 3.40
BRAN R (9.24) (8.05) 2379 37.74 47.67 fh{EE=R
Hith (225.53) (265.51) (124.39) (196.16) (214.50) MR 34.98 21.87 19.08 17.02 15.05
ERFEIIMS R (33.76) (272.56) (50.59) (108.42) (116.84) MR 432 3.69 3.20 2.79 2.44
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.93 12.83 12.00 10.44 8.59
D& hNER 227.05 (355.77) 1,188.00 411.43 717.29 EV/EBIT 16.45 15.93 13.75 11.84 9.64
BEERIR: RAEASE, RKIESHRR
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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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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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