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BRIAMITREE, VSREEEEERLRA

B AEEEAHREIMRZE-MEH, PRI SRIEFREIMRRE
Hit 1159.40 BER, HABSDIRAL 1.41%, RFMHE 24.30 7T/8%.

A TREE, APESBEEEREMNK. AH—SEIREAEHKM
BEINE, FTD BB TR IR, A ELkERFMERERBRIT .
MHERINSE, RRBEE, WREEFEEE. SEURZOBEAAR
EEETHIT 1891 A, AR RT 20.57%, MESKHERE, RE
MR ZERENITRIESK 2020-2022 FABFEWN SEEARETF 90%, LA
2017-2019 FEMERIEFNEE, AT 2020-2022 FEFEEKERET
50%/55%/60% , BIML & ( FAERNBMER) BLEBEKEARET
44.50%/3.33%/3.23%, BRI EIREBARNET 26%/27%/28%, EHTAE]
SINA AT, EIRBIRAMETFBITUIIIREN 75 5 AIKFE . 1RIERT
EEAB R —ETEIF LSRR, A5 21-22 FUSERHEEHNEE—C
AOPkERTE . FRADASABIRFIMERRZ RN =AVSLHEE. B T A EX KRR
REGLD, RRATWENARBEBERFEMMN, EERNRIBIFELRET

FEREY KT RIER S B B ARG, BEMEREREE] .
IAS BRIRSRR OFBET ABRFWSERIKIE. NEANEERE,
NEEMEEARE, HENHE, BERSNAZSABINM NETEEm
FBROEIK, BREBRSTUHRBIRDFERATE, BIMHHIFAE
NAFBRFHERKITAZTE . A5 BRIBELC88E 25 5, B8
AR PA R AR — RIS AN E AT WS KA . ARIHTERR
EEEE 2.5 AETFEGEFE, RINESSHIORTITIEERTS M,
RFEERERYIKIRMSTIE . MIgHTE, 2018 ENBEERNBENHH XS
& 55%, BEARERNENN, BEBTRNEBHEESNAES], FiE
SIRHEEI LS H R TICREE . MRIGARAIHEL, ARESRIE
Kigftigs!, HMTARARRUSREETLR.

ERSEREEINEIIMGHFR, AARERENREFNHR. BRIAEE
PSR KRBV B 2105 T N B SRIEARRE, BERRSMBNEE
PSS, ERSEEHNWRIKEND. —DEEREEISEEEY
RNMMENERFEN . FBISE—SRHTEmilSHNFL, LiFFa
WBEELEM. B—HH, ADBIRBEREBIIHIHME, mEEs
HEMNRRIR, Ear-aERBEEIBIMINGE R, BEERIIMHIZNSR
BB, MZiTEmUSTEES, RIEKREELAFMNER.

BRI BAIFRITA ) 2020-2022 EELIE W 90.61/103.44/120.56 {27T,
EEVIS K 18.40%/14.16%/16.56% , SLEN I &4%F5E 13.06/15.01/17.81 1273,
E L < +44.87%/14.97%/18.63%, EPS 938l 1.58/1.82/2.16 T, HEHEFN
g “SIN” ¥,

RBSIRR: CimahiEileE, BINHHY KEE, BmTeXiasE.

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 6,685.60 7,652.75 9,060.84 1034364  12,056.28
HER (%) 15.75 14.47 18.40 14.16 16.56
EBITDA(EJ37T) 1,765.23 1,940.95 2,142.66 2,441.71 2,884.70
EHEERTT) 856.67 901.50 1,306.00 1,501.45 1,781.22
HER (%) 1.12 5.23 4487 14.97 18.63
EPS(TT/BR) 1.04 1.09 1.58 1.82 2.16
THEER(P/E) 44.25 42.05 29.03 25.25 21.28
MISEE(P/B) 8.83 7.54 6.14 5.29 454
THEEZEP/S) 5.67 4.95 418 3.66 3.14
EV/EBITDA 13.21 13.92 18.62 16.15 13.72

BRERIR: wind, RXIEHEHTFT
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1 (RHEBES-FER[UFERESE)
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2020-10-13
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2020-08-18
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G L= Dakan) 2018 2019 2020E 2021E 2022E FEEE\HTT) 2018 2019 2020E 2021E 2022E
whEs 374.02 663.69 724.87 827.49 964.50 EN 6,685.60 7,652.75 9,060.84 10,343.64  12,056.28
N7 A R IR 873.12 813.61 1,189.80 1,137.12 1,541.28 B 4,257.60 4,973.98 5,585.05 6,370.11 7.408.56
FRAT TR 144.77 126.88 21271 158.24 270.59 Bl Fis R0 67.03 69.19 79.74 87.92 100.07
=i 1,869.56 1,992.05 2,364.99 2,639.04 3,144.66 Bz 755.98 885.08 1,014.81 1,153.32 1,345.48
Hith 148.10 269.71 22573 210.36 270.92 BEER 228.20 255.70 299.01 362.03 415.94
maEr-at 3,409.56  3,865.94  4,718.09  4,97225  6,191.95 &z 279.65 333.46 362.43 413.75 470.19
KEARAIG B 30.13 2357 17.57 19.57 22.57 45522 A 129.10 78.43 130.69 131.33 144.45
e 4,807.35 5,195.25 5,687.72 6,146.84 7,125.25 BrER{ERS 32.42 (17.76) 24.00 30.00 30.00
EREIR 279.44 343.46 322.66 533.20 190.01 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
FTREF= 284.38 29175 286.56 290.35 297.89 BRI ES (0.70) (6.55) (5.00) 5.00 (7.00)
Hith 169.34 186.66 159.03 167.77 164.72 Hith (39.52) (18.09) 10.00 (10.00) 14.00
ERaEEAIT 557064  6,040.70 647354  7,157.73  7,800.45 ElFE 975.84  1,099.32 156011  1,800.19  2,134.58
BrERit 8,980.20  9,906.64 11,191.63 12,129.99  13,992.40 SRIZEON 10.91 13.85 11.00 11.92 12.26
TEHRMERR 1,530.31 787.24 919.99 1,488.54 2,092.85 Blshsz 471 4.16 5.68 485 4.90
IR EL M AN 1,125.88 1,204.76 1,398.49 1,638.41 1,847.13 Fi=8m 982.05 1,109.01 1,565.43 1,807.26 2,141.95
Hits 965.45 996.21 845.80 962.46 1,044.04 I 82.34 169.13 195.68 234.94 278.45
b dba=yny 3,621.64 2,988.21 3,164.29 4,089.41 4,984.02 EFE 899.71 939.88 1,369.75 1,572.32 1,863.49
KERERR 640.08 1,428.62 1,348.70 293.50 0.00 DR IRIRER 43.04 38.38 63.75 70.86 82.27
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 856.67 901.50 1,306.00 1,501.45 1,781.22
Hith 165.26 192.42 168.95 17554 178.97 R (5T) 1.04 1.09 1.58 1.82 2.16
Rt 805.34 1,621.04 1,517.64 469.04 178.97
mEAT 4,426.97 4,609.25  4,681.93 4,558.45 5,162.99
DEERIRINGE 260.28 267.54 331.29 402.15 484.42 TEMSHE 2018 2019 2020E 2021E 2022E
B 824.08 824.08 824.08 824.08 824.08 o723 2va)
N 651.97 651.97 651.97 651.97 651.97 ST 9N 15.75% 14.47% 18.40% 14.16% 16.56%
B 3,893.09 4,492.37 5,354.34 6,345.30 7,520.90 BALAE 0.26% 12.65% 41.92% 15.39% 18.58%
Hith (1,076.19) (938.59) (651.97) (651.97) (651.97)  HBETELAEEFE 1.12% 5.23% 44.87% 14.97% 18.63%
BERNESTT 4,553.23 5,297.38 6,509.71 7,571.53 8,829.41 HFIBES
REEMBREREER  8,980.20 9,906.64 11,191.63 12,129.99  13,992.40 ERR 36.32% 35.00% 38.36% 38.42% 38.55%
R 12.81% 11.78% 14.41% 14.52% 14.77%
ROE 19.96% 17.92% 21.14% 20.94% 21.34%
ROIC 16.65% 14.65% 21.87% 20.60% 22.81%
NERBREGT) 2018 2019 2020E 2021E 2022E Lty
&R 899.71 939.88 1,306.00 1,501.45 1,781.22 BFElEE 49.30% 46.53% 41.83% 37.58% 36.90%
irIRfEsE 42539 469.28 451.86 510.19 605.67 BRRE 52.56% 30.56% 27.12% 16.50% 14.98%
1552 89.53 94.82 130.69 131.33 144.45 mEhtbER 0.94 1.29 1.49 1.22 1.24
HRIRE 0.70 6.55 5.00 (5.00) 7.00 EHEPELR 0.43 0.63 0.74 0.57 0.61
BEiERE%T (310.32) 225.68 (892.96) 127.77 (688.09) EiEheh
HE 38.85 (440.23) 63.75 70.86 82.27 KR R 8.57 9.07 9.05 8.89 9.00
ZLEEDALHR 1,143.86 1,295.98 1,064.35 2,336.60 1,932.52 FEEER 3.92 3.96 416 413 417
BASTH 812.67 886.51 941.82 1,177.03 1,245.02 RBEFREER 0.79 0.81 0.86 0.89 0.92
KA R (0.70) (6.55) (6.00) 2.00 3.00 SRIEIR (58)
Hith (182369)  (1,69515)  (1,859.07)  (2,357.81)  (2,503.64) SRS 1.04 1.09 1.58 1.82 2.16
BEEDINETH (1,011.72) (815.19) (923.24) (1,178.78)  (1,255.62) BREZNER 1.39 157 1.29 2.84 2.35
B 2,767.39 2,282.31 2,490.50 2,077.13 2,287.30 ERSEF" 5.21 6.10 7.50 8.70 10.13
BRAN R (247.21) 59.17 155.92 (131.33) (144.45) fh{EE=R
Hith (2656.81)  (2,76891)  (2,726.35)  (3,001.00)  (2,682.74) MR 44.25 42.05 29.03 25.25 21.28
ERFEIIMS R (136.64) (427.43) (79.92)  (1,055.20) (539.88) MR 8.83 7.54 6.14 5.29 454
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.21 13.92 18.62 16.15 13.72
D& hNER (4.50) 53.36 61.18 102.62 137.01 EV/EBIT 17.35 18.25 23.59 20.42 17.37

BRKIR: RERE, RXUESHTAHR
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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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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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