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B N 2020 E=ZFIR, 2001-Q3 ANESLWMEW 15.69 1275, B
Eb+10.14%; VAE%FNE 2.37 {Z7T, BEEC+21.73%; 0FEIFEEFE 2.11
1275, RItE+13.33%; FEFIZ 28.87%, BEEL-0.16pct; HFFIE 15.13%, [ELL
+1.48pct. EETENMESREIFEN 2.06 12, FEL+271.10%, FERIKZEIRY
BHRBRITERSNRSIEMN, STRERTRRCEZRDRE; &5
ESNIERESREN-0.25 12, BEEL-103.08%, FEREKFDEFH.

Hrh, 2003 ATELMEW 5.77 12, BEL+20.16%; AE2FE 0.85 12,
Eltb+15.23%; FBFIZR 27.54%, EIEL-3.2pct; IBFIZR 14.77%, EEL-0.62pct.

RABEFEHNT, BEEAREGER

2001-Q3 NEWHELAE., ERERX (AWK ). HREAERVSZEA
K9 5.42%.6.22% . 3.62%F0-0.27%, 53 BIREIEL-0.24pct  +0.17pct . -0.1pct
#1+0.08pct, EEZAFTIENMEER N D =FEFIATHR R ZEF 386
Ao

SMEWEHE SR

AEWIE EHEHRISEIZ AR S16AIRRIY, SIRIRHLAZA D LA,
BT H—LRESEHREFENEE; WWENFEEIEEESESinER

IR VB ANBGERIMERIEREN, KRRADELEESESKRHITS

MR BT SFHIRES
TERNMSATER LT, ®OSBHEOBMNERE
TEVMEIRGANRRIESAFREL LT, EHLBBAE. OB

R MERERHO, 1) TREVBIREHERNE . QAERHDANTRENN

s, BETHEIALEREIESMEF, BT RFEREVAICEERMIE

MRGHRBIRNEEIRASE . 2) 2009-2017 &, FREFBERNATILTHIHAEN

339 {Z1%ZE 1074 12, CAGR J915.51%, BHREIEREHGENL CR5 (X9 22.68%,
BEER] ArrmRERT, BFrgfriTlEdERMZEESFEE,

BRFNSITER: EXROFEAERRENITIL L, HIFEEFAE

FEHOBKNOTHOERH, BFAETKENE. Tt 2020-2022 &2
=& FES B 3.31/4.32/5.37 1278, XKL P/E 989 33.51/25.67/20.67
hwal

{Do

MBERR: TRIWMNERRIEE; HinRENE; Faekr A&

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 1,766.63 1,895.73 2,376.23 3,059.25 3,737.52
HER (%) 19.50 731 25.35 28.74 22.17
EBITDA(E G 7T) 347.43 450.70 407.85 519.20 638.11
EHEERTT) 218.05 283.76 331.13 432.29 536.76
HER (%) 63.12 30.13 16.70 30.55 24.17
EPS(TT/BR) 0.46 0.60 0.70 0.91 1.14
THEER(P/E) 50.88 39.10 3351 25.67 20.67
MISEE(P/B) 9.52 493 4.40 3.87 3.36
THEEZEP/S) 6.28 5.85 4.67 3.63 2.97
EV/EBITDA 0.00 11.63 22.35 16.91 13.00
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 562.33 759.27 1,476.49 1,821.44 2,305.58 N 1,766.63 1,895.73 2,376.23 3,059.25 3,737.52
Jodlvetizsavldl s 495.95 199.76 460.31 576.44 877.04 BAlpgA 1,299.58 1,347.79 1,702.17 2,178.06 2,647.19
FRAS TR 4.09 4.84 6.51 8.01 9.64 Bl RN 14.19 16.21 19.01 24.47 29.90
5% 421.86 370.22 528.14 681.89 818.19 B EA 105.29 109.38 136.63 174.38 21117
Hift 0.37 1,214.09 1,200.56 1,201.31 1,200.98 EEEA 32,55 4547 59.41 82.60 104.65
mabEEAT 1,484.60 2,548.18 3,672.01 4,289.09 5211.42 MEER 60.96 66.78 87.92 119.31 149.50
KEB R 0.00 25.23 25.23 25.23 25.23 45522 (4.08) (8.08) (14.58) (21.50) (26.91)
EIER= 437.76 422.90 549.69 537.36 554.50 RrEmER% 18.69 (6.61) 10.00 10.00 10.00
HETRE 82.11 171.39 34.28 34.28 50.57 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 128.21 12872 122.29 115.85 109.42 BB 0.00 10.94 0.00 0.00 0.00
Hifty 4222 46.52 54.83 4590 46.87 Hitb (2.49) (4.31) (0.00) (0.00) (0.00)
ERFE=A T 690.29 794.76 786.31 758.62 786.57 EAE 241.94 318.14 375.67 491.94 612.01
BrEgit 2,174.89 3,342.94 4,458.32 5,047.71 5,997.99 SN2 9N 8.11 9.41 5.00 5.00 5.00
JELGIEEN 0.00 0.00 250.00 250.00 250.00 Elohsz 0.01 0.09 0.05 0.05 0.05
JUAREEISIVENIL S 799.74 858.95 1,287.67 1,495.40 1,960.66 gz 250.05 327.47 380.61 496.89 616.96
Hit 196.69 211.49 280.71 315.42 369.56 s 31.99 4371 49.48 64.60 80.21
bzl =y 996.43 1,070.44 1,818.38 2,060.82 2,580.22 EFE 218.05 283.76 331.13 432.29 536.76
KHAER 0.00 0.00 100.00 100.00 100.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 218.05 283.76 331.13 432.29 536.76
Hith 12.50 22.50 15.83 16.94 18.43 SRS (T) 0.46 0.60 0.70 091 1.14
|35 8 =yne 12.50 22.50 115.83 116.94 118.43
bdi=giy 1,008.93 1,092.94 1,934.21 2,177.77 2,698.64
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2018 2019 2020E 2021E 2022E
B 37895 46333 47255 47255 47255 23573
BARRTR 39833 1,113.95 1,113.95 1,113.95 1,113.95 Bl 19.50% 7.31% 25.35% 28.74% 22.17%
B 786.95 1,786.66 2,051.56 2,397.40 2,826.80 BRI 59.33% 31.50% 18.08% 30.95% 24.41%
Hith (398.27) (1,113.94) (1,113.95) (1,113.95) (1,113.95) IHEFEAREFIE 63.12% 30.13% 16.70% 30.55% 24.17%
REREEATT 1,165.96 2,249.99 2,524.11 2,869.94 3,299.35 EFIBES
REFRARR E R 2,174.89 3,342.94 4,458.32 5,047.71 5,997.99 ESES 26.44% 28.90% 28.37% 28.80% 29.17%

e 12.34% 14.97% 13.94% 14.13% 14.36%

ROE 18.70% 12.61% 13.12% 15.06% 16.27%

ROIC 44.04% 47.86% 48.77% 75.40% 92.12%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 218.05 283.76 331.13 432.29 536.76 o 46.39% 32.69% 43.38% 43.14% 44.99%
IR 51.98 57.20 46.76 4876 53.01 B RIRE -48.23% -33.75% -44.63% -51.27% -59.27%
[ug=E3z] 0.00 0.00 (14.58) (21.50) (26.91) maptLE 1.49 2.38 2.02 2.08 2.02
RERIRK 0.00 (10.94) 0.00 0.00 0.00 AR 1.07 2.03 1.73 1.75 1.70
BnReTH 16.66 (432.72) 76.34 (19.64) 81.72 k=37
HE (14.60) 402.93 (0.00) (0.00) (0.00) RIWK R e =2 3.88 5.45 7.20 5.90 514
FEFNETR 272.09 300.22 439.65 439,91 644.58 FIREEE 4.40 479 5.29 5.06 498
B 155.37 146.45 36.67 28.89 78.52 LEFEER 0.88 0.69 0.61 0.64 0.68
KRR 0.00 25.23 0.00 0.00 0.00 SRIEE (5T)
Hith (283.13) (1,267.21) (66.67) (58.89) (158.52) gl 0.46 0.60 0.70 091 114
BREDIS R (127.76)  (1,095.53) (30.00) (30.00) (80.00) BREENER 0.58 0.64 0.93 0.93 1.36
RN 0.00 0.00 350.00 350.00 350.00 BRER 247 4.76 5.34 6.07 6.98
BRI RS 4.09 808.03 23.79 21.50 26.91 B
Hity (5.14) (5.23) (66.23) (436.46) (457.35) =R 50.88 39.10 3351 25.67 20.67
FREDASHR (1.06) 802.80 307.56 (64.95) (80.44) mEER 9.52 493 4.40 387 3.36
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 11.63 22.35 16.91 13.00
B FEINE 143.28 7.49 717.22 344.95 484.14 EV/EBIT 0.00 13.29 25.24 18.66 14.17
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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 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 AREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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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 FBiE: (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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