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FEERH/MERF, Q3 IERRELLIEK 3.82%

E L

NEINLE 2020 E==1R, gI==EATTIEWWN 296.76 12, BT

% 7.97%, JAE&F)E 52.11 12, BEECIE 20.27%; Q3 BEEEWIANS
122.06 17, BELTFE 3.41%, IFAEHEFER 21.3512, EELIE 3.82%.

RV
Q3 SEHERFEAY, BERM/MBIEK

2020 £F 7-9 BRABIAKHBE 476.29 {2 F A, EMEE 465.02 2T EAT,
BRI T 3.12%H0 2.75%, ERRERILTNBXEEF M, NEEIINT
4.73%. 4.72%. EA7KEE Q3 KEEE N 307.27 2T EAY, ELCIEE 3.76%,
FHEEIT/KE Q3 KR ERIEK 1.77%, XL Q3 KB EREILIEK 64.59%;
KEBFMHE, Q3 TRARBE 157.15 {ZFERY, BLIEK 5.01%, BEFS 7
WX KB EBEEERRS, 295074 24.56%F] 9.3%.

BBMNT5HE, 2020 & 7-9 BAE EMEM 0.293 Jo/FEAS, BECIEMT 1.47%;

2020 £ 1-9 B AT LB 0.300 7o/F BT, ELLELD T 0.77%. Ee Q3
JKEB. KEE. XIEBFOYEARY _ERERMN 92579 0.242, 0.371, 0.471 #1 0.828,
SBIEEL+0.81%. +4.49%. -0.69%. +4.64%, Q3 Z=EHESHEMNIIEEK,

EZMB®ELLEm, A5 Q3 EWBARBLTT 7.97%.

Q3 EFI=IX 53.97%, FELLIES 5.08 MRS R

Q3 BFIRERS 5.08 MEOR, FIAMEZERSEER, —5H
ERT=FEKBRBEMEBMNELCIEK 3.76%H] 0.81%, Tk 7 /KEBIAVSS
EFREF; »—70ME, Q3 ERMBRILLTT, KEBNARIRIFLSE,
HRXEBEAENNRS.

EEHPXIELT, USERANE
NE Q3 PEENESEZERIX 6.36 127, BELLXIBIEK 102.47%, GI=Z=

ERYHes; USERAE, A8 Q3 WEEAHA 1032 12, FELLTE
15.40%, EFISZERBN 9.56 12, FELLIE(E 18.56%.

BRI ShE:

RNEBAWS/KFEFFRE, DRARSEAIN, Frtas) 2020-2022 &
JAE:%FIE 59.52. 58.75 F1 64.61 ( JRfEY 53.98. 54.85 #161.40) 12T,
EPS 79 0.86. 0.85 #[1 0.93 7¢, X3/ PE 9 10.8, 10.9 #] 9.9 {&, #F “IN”
R

KSR : BMEFTKEN, BNTE, BN Lk, BBEFERAE

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 41,011.37 4243346 4000936  41,190.34  44,389.05
B ER () 29.60 347 (5.71) 2.95 777
EBITDA(E G 7T) 21,733.16  23,024.28  26,242.07  26,748.77  28,370.77
EHEERTT) 4,364.10 4,755.46 5,951.93 5,875.06 6,461.46
B ER () 35.02 8.97 25.16 (1.29) 9.98
EPS(TT/BR) 0.63 0.68 0.86 0.85 0.93
TR (P/E) 14.71 13.50 10.79 10.93 9.94
% (P/B) 1.70 1.59 1.59 1.45 1.33
THEEZEP/S) 1.57 1.51 1.60 1.56 1.45
EV/EBITDA 9.72 9.36 8.00 7.85 6.97
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ABrEfkEREHTT) 2018 2019 2020E 2021E 2022E FiEFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 7,600.55 8,435.69 53,277.87 60,581.96 80,632.92 EN 41,011.37  42,433.46  40,009.36  41,190.34  44,389.05
RIWTEER R R SR 5,812.97 5,424.82 4,287.26 3,690.88 4,906.82 5% 24,440.25 25,851.70 21,234.71 22,185.36 24,151.29
FRAS TR 355.41 304.90 368.49 274.40 419.81 Bl RN 961.65 947.41 848.02 919.52 974.28
5% 1,516.71 1,158.86 1,203.10 1,201.77 1,47093 B EA 6.63 31.11 9.55 9.83 10.60
Hity 2,091.87 9,609.41 4,697.62 5,538.75 6,633.40 EEEA 1,205.08 1,366.99 1,200.28 1,235.71 1,331.67
ahEEAT 17,377.51  24,933.68  63,834.34 7128777  94,063.88 TR 1.28 34.67 32,01 32.95 3551
KHARR U 10,523.79 9,707.28 9,707.28 9,707.28 9,707.28 552 5,071.11 4,779.20 4,750.23 5,097.66 494847
EIER= 140,795.24  133,284.92 13836591  141,71482  143,608.06 RrEmER% 397.14 (204.15) 103.99 98.99 80.00
wEIR 44,308.66 48,793.43 43,034.74 38,427.79 34,742.24 NRMNETHEE 4470 8.73 20.82 20.00 10.00
TREF= 4,403.84 4,756.06 439331 4,030.56 3,667.81 BRSNS 522.01 1,046.42 1,600.00 1,400.00 1,400.00
Hifty 3,299.21 3,246.14 2,782.83 2,971.22 2,912.10 Hitb (1,322.38) (1,665.67) (3,241.63) (2,840.00) (2,820.00)
ERMB=ALE 203,330.74 199,787.83  198,284.07 196,851.67  194,637.47 BEFE 9,683.90  10,237.05 13,451.39  13,030.32  14,267.23
BrEgit 220,708.24  224,72151 262,118.42 268,139.43  288,701.35 BASMIN 114.15 131.61 100.18 11531 11570
FZHAMERR 5,764.12 5,303.46 27,852.00 28,352.00 28,852.00 B 68.87 51.58 71.83 64.09 62.50
JUAREEISIVENIL S 5,099.89 3,508.76 6,618.37 2,625.22 7,249.18 gz 9,729.17  10,317.07 13,479.74  13,081.53  14,320.43
Hit 24,304.58 25,407.64 25,054.97 2357225 26,869.74 s 1,352.32 1,586.01 2,021.96 1,962.23 2,148.06
bzl =y 3516859  34,219.86  59,525.34  54,549.47  62,970.91 EFE 8,376.85 8,731.06 11,457.78  11,119.30  12,172.36
KHAERR 111,70408 11029528  118256.00  120,256.00  122,256.00 DRI 4,012.75 3,975.60 5,505.85 5,244.24 5,710.90
RIS 2,200.00 4,494.95 3,231.65 3,308.87 3,678.49 HETFEATEFE 4,364.10 4,755.46 5,951.93 5,875.06 6,461.46
Hith 1,452.47 1,317.23 1,469.17 1,412.95 1,399.78 SRS (T) 0.63 0.68 0.86 0.85 0.93
ERmAmSi 115,356.55 116,107.47 122,956.82 124,977.82  127,334.27
bdi=giy 150,525.13  150,327.33  182,482.16  179,527.30  190,305.19
DEBRIRIN G 32,491.55 34,011.67 39,242.23 44,399.07 49,983.06 FEWSLLE 2018 2019 2020E 2021E 2022E
B 6,786.02 6,786.02 6,949.52 6,949.52 6,949.52 Ai<EERD
BERR 6,468.79 6,461.46 6,297.96 6,297.96 6,297.96 Enllg 29.60% 347% -5.71% 2.95% 7.77%
B 26,749.62 29,739.03 33,444.51 37,263.55 41,463.58 BRI 28.19% 5.71% 31.40% -3.13% 9.49%
Hith (2,312.87) (2,604.00) (6,297.96) (6,297.96) (6,297.96) IHEFEAREFIE 35.02% 8.97% 25.16% -1.29% 9.98%
BENEEETT 70,183.11 74,394.18 79,636.26 88,612.14 98,396.16 FFgEH
REMRENEESIT  220,70824  224,72151  262,118.42  268,139.43  288,701.35 ESES 40.41% 39.08% 46.93% 46.14% 45.59%
e 10.64% 11.21% 14.88% 14.26% 14.56%
ROE 11.58% 11.78% 14.73% 13.29% 13.35%
ROIC 6.89% 6.54% 7.99% 8.28% 8.59%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Raeh
EFE 8,376.85 8,731.06 5,951.93 5,875.06 6,461.46 Tl 68.20% 66.89% 69.62% 66.95% 65.92%
IR 7,196.88 7,575.50 8,040.45 8,620.80 9,155.07 B RIRE 182.07% 165.27% 137.79% 118.37% 88.41%
W55 H 5,098.56 4,835.15 4,750.23 5,097.66 4,948.47 maptLE 0.49 0.73 1.07 1.31 1.49
REIRE (522.01) (1,046.42) (1,600.00) (1,400.00) (1,400.00) RENELER 0.45 0.69 1.05 1.28 1.47
EEReTH (1,934.92) (2,030.39) 6,966.03 (5,744.08) 597126 f=§: 73]
HE 1,003.45 2,289.27 5,526.67 5,264.24 5,720.90 RN R B e 8.33 7.55 8.24 10.33 10.33
SEFDASTH 19,218.80  20,354.18  29,635.30  17,713.67  30,857.16 FLrRERL=E 30.38 31.72 33.88 34.26 3322
B 13,627.82 419621 6,848.06 7,056.21 7,013.17 LEFEER 0.19 0.19 0.16 0.16 0.16
KHIRE 1,794.18 (816.52) 0.00 0.00 0.00 FhefEtR (75)
Hifte (29124.36)  (12,109.97)  (12,289.70)  (12,696.21)  (12,633.17) SRk 0.63 0.68 0.86 0.85 0.93
BREEDALTR (13,702.36)  (8,730.28)  (5,441.63)  (5,640.00)  (5,620.00) BREENER 2.77 2.93 426 2.55 4.44
RN 135384.75 13139040  163,004.85 16547635  167,626.95 BRER 5.42 5.81 5.81 6.36 6.97
BRANBLER (845.66) (4,916.44) (8439.14) (4929.12) (4,779.92) fhEH =R
Hity (137,564.43) (137,182.37) (133917.19) (165316.82) (168,033.24) e 14.71 1350 10.79 10.93 9.94
FREDASHR (3,025.34)  (10,708.41) 20,648.52  (4,769.58)  (5,186.21) i) 1.70 1.59 1.59 145 1.33
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.72 9.36 8.00 7.85 6.97
T FE NI 2,491.11 915.49  44,842.18 7,304.09  20,050.96 EV/EBIT 14.50 13.91 11.53 11.59 10.29
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 2
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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
251 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= 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
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