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2020 £ 10 B 16 HRABRHE=FERS: 20 F Q3 RXELIMEU 191.70

127c, BB 3.33%; SLIVFREFE 15.97 (27T, BEECIEK 13.69%,

ITH EPS 0.316 TG, 20 FRI=ZE A THILINEUL 550.39 27T, FEILLIEK

0.40%; SEINIEHEFSE 43.46 1278, EILUIGI 4.23%, 75 EPS 0.861 TT.
(7F: EFEREPHUEY N EREEEE)
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NEIBRIAETIAIENEEN. BIEAXAREN. ILARSDEN. T
s T NIORE A B RIS RN B E = E i, RETREREM . T3
SRR EMRIEFER, ILRREBRER. TINE AT SR E M,
R T iR R IR SRS KB MBS . mite. EiZ. #
BRE, TIEESRE. TEVW. X, AKBED. $BcEsEs
M JERBIBRNNE, 0 BISZEFEINE 502.74 H, 155 = B18H0 10.32%;
20 F E3¥F, FEBLEXBHIEEN 106 5TE, BHIEEK 165%, 8L
XEB Fr B SN AR X BB Fr G AE P AL I — 12 F, WEF L
FHY 4ABRTHE 16.77% . FEE P TR _ HIEEFATHSLEEESE “47=
BAR. RUWEA. REETHRA. YRmA. BEER" BAEKHRRE
Z, ARREETMm, BMLE, 20 FRI=FELIMIFEFE 43.46
1275, RIHIEK 4.23%; He Q3 sSLIFEEF)E 15.97 {275, REER
13.69%, B KERN=R,

B+ AR+ RS SRR mENEDS

RNEWEAERRE N, BEEEERINEIEIXREES, LASARTTA .
FREXHINAHEABBRNIE, RiFHasimiR i mMmhis, =
HESEEMABHNENTRLREARE mKFE, RIBEETHHEK,
AR MmN, AN BEEFERFNER TR “BRMERS”
?955@@73%%’&@%%1}’?@8’9&@, EEASRHR, HEBAEHeA™
i]o

BEEN
BEE FiEhimR T EH— IR WEL, NI ERESBEREITAL
EIRAN, ANEIARFRIMDATE, AT AT 2020-2022 1F3&F)ED

379 57.85/61.91/64.90 {ZITAIRL EPS 1.15/1.23/1.290 7T, #EF “SEN”
15258

MBS EEEREENE, HiTRARINE, LFEMEMNMERIRER
R ATESEENKGEE.

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 12,573.07 72,619.87 7842946 8235093  86,468.48
HER (%) 22.94 47758 8.00 5.00 5.00
EBITDA(E G 7T) 1,338.75  13,444.73 8,230.90 9,588.12  10,111.72
EHEERTT) 510.18 5,386.47 5,785.21 6,191.12 6,489.73
HER (%) 29.19 955.80 7.40 7.02 4.82
EPS(TT/BR) 0.10 1.07 1.15 1.23 1.29
R (P/E) 169.07 16.01 14.91 13.93 13.29
MISEE(P/B) 19.59 3.42 1.91 1.79 1.68
THEEZEP/S) 6.86 1.19 1.10 1.05 1.00
EV/EBITDA 1.76 5.15 10.48 6.38 557
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BrefRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 1,938.23 7,838.18 12,548.71 63,915.82 60,882.11 179N 12,573.07  72,619.87  78,429.46  82,350.93  86,468.48
R R4 K2 BT ER 2,210.21 2,712.07 8,180.91 15,151.85 17,514.02 BAlpEA 10,989.03 59,544.53 67,237.40 69,618.86 73,033.59
FRATMER 9345 1,018.24 247.54 642.04 331.75 R s =954yl 62.50 552.73 355.83 381.74 407.65
=R 902.44 7,976.29 3,827.61 21,699.31 8,731.36 Bl ZEF 192.64 862.71 1,656.54 1,739.37 1,826.34
Eift 56.31 9,909.23 82.42 56.35 142.77 EHEERA 70.47 1,445.94 439.20 461.17 48422
At 5200.64  29,454.00  24,887.20 101,465.36  87,602.00 HEREA 562.93 2,785.76 784.29 823.51 864.68
KHARRBUR &R 0.00 84.41 84.41 84.41 84.41 15522 (48.06) 48533 1,141.25 1,905.71 2,193.98
=i 2,179.29 32,742.95 32,728.99 32,710.02 32,686.06 BFEREIRSE 131.67 (402.73) 74.60 92.48 99.58
wEIE 134.47 3,737.25 3,797.25 3,877.25 3,927.25 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
TREFE 14.60 4,409.54 417418 3,938.83 3,703.48 RS 0.00 (109.43) 0.00 0.00 0.00
Hity 148.90 2,156.87 293.09 292.82 292.78 Hith (10.97) 962.61 0.00 (0.00) (0.00)
T A T 2,477.26  43,131.01  41,077.92  40,903.33  40,693.98 EZFE 622.86 6,492.42 6,740.33 7,328.09 7,558.42
BBt 7,677.90 72,585.01 65,965.12  142,368.69  128,295.97 FASMIN 9.36 145.72 1091 9.73 10.00
EHAER 500.00 2,566.31 4,276.53 32,456.00 26,544.00 [ER127 -2 31.40 59.52 39.35 46.72 39.15
RS E R R RAT R 2,145.76 21,483.01 1,094.73 39,516.28 19,272.75 FliE=Em 600.82 6,578.63 6,711.89 7,291.10 7,529.26
Hity 49357 13,816.60 6,890.17 15,406.19 26,585.45 FriS®e 90.64 1,189.63 926.68 1,099.98 1,039.53
mEnR AT 3,139.33  37,865.92  12,261.43  87,378.46  72,402.21 EFE 510.18 5,389.00 5,785.21 6,191.12 6,489.73
KHAfER 0.00 8,385.00 8,385.00 6,570.00 4,560.00 DEERIRIRE 0.00 2.52 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 510.18 5,386.47 5,785.21 6,191.12 6,489.73
Hifty 134.92 1,057.51 101.87 102.04 105.68 SRl (7T) 0.10 1.07 1.15 1.23 1.29
| bl =gy 134.92 9,442.51 8,486.87 6,672.04 4,665.68
rREit 327425  47,30843  20,74830  94,050.50  77,067.89
DEBRRIN G 0.00 3145 31.45 3145 3145 FTEMELER 2018 2019 2020E 2021E 2022E
A% 449.41 2,968.91 5,047.14 5,047.14 5,047.14 )73:5:72]
NS 485.65 11,284.62 26,047.46 26,047.46 26,047.46 BN 22.94% 477.58% 8.00% 5.00% 5.00%
B 3,954.25 22,199.72 40,138.23 43,239.59 46,149.50 EvAE 20.09% 942.36% 3.82% 8.72% 3.14%
Hit (485.65)  (11,208.13)  (26,047.46)  (26,047.46)  (26,047.46) IHEFBAREFE 29.19% 955.80% 7.40% 7.02% 4.82%
BFRR AT 4,403.66 2527658  45216.82  48,318.18  51,228.09 EFIRES
SRR ST 7,677.90 72,585.01 65,965.12  142,368.69  128,295.97 EFE 12.60% 18.01% 14.27% 15.46% 15.54%
BRI 4.06% 7.42% 7.38% 7.52% 7.51%
ROE 11.59% 21.34% 12.80% 12.82% 12.68%
ROIC 15.97% 202.94% 25.77% 17.35% 36.19%
AEHEREHTT) 2018 2019 2020E 2021E 2022E (=37
&R 510.18 5,389.00 5,785.21 6,191.12 6,489.73 RFERERE 42.65% 65.18% 31.45% 66.06% 60.07%
TR 212.00 2,941.12 349.32 354.32 359.32 BRARE -32.66% 12.75% 0.58% -51.36% -57.91%
558 (12.34) 680.39 1,141.25 1,905.71 2,193.98 mENtLEE 1.66 0.78 2.03 1.16 1.21
FitaEinb S 0.00 109.43 0.00 0.00 0.00 ERENELEE 1.37 0.57 1.72 091 1.09
EERETH (93.74)  (10,873.80)  (17,168.08) 21,801.20 1,731.94 HiEgeh
HE 116.23 9,680.18 (0.00) (0.00) 0.00 R IR B EEER 6.41 2951 14.40 7.06 5.29
LETFDASR 732.32 792632  (9,892.31)  30,252.35  10,774.97 FrREEE 13.04 16.36 1329 6.45 5.68
BAX (59.51) 40,678.98 1,115.64 179.83 146.36 REFERER 1.76 1.81 113 0.79 0.64
PSS 0.00 84.41 0.00 0.00 0.00 SmigE (5T)
Hith 2147  (43,752.25) (1,275.64) (359.83) (296.36) =G 0.10 1.07 1.15 1.23 1.29
BRFEINE R (38.03)  (2,988.85) (160.00) (180.00) (150.00) BREENER 0.15 157 -1.96 5.99 2.13
RNEE 500.00 11,060.97 12,810.03 39,100.25 31,215.38 BREE 0.87 5.00 8.95 9.57 10.14
R 48.12 12,909.70 15,624.09 (1,904.94) (2,193.22) fh{EH ==
Hifth (487.87)  (31,767.67)  (13671.28)  (15900.56)  (42,680.84) HRR 169.07 16.01 14.91 13.93 13.29
SRENASHR 6025  (7,797.00)  14,762.84  21,294.75 (13,658.68) SR 19.59 3.42 191 179 1.68
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.76 515 10.48 6.38 5.57
MESBINER 75454  (2,859.54) 471053  51,367.10  (3,033.71) EV/EBIT 2.09 6.59 10.95 6.63 578
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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.
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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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