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ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 3,988.70 4,191.43 5,258.25 6,426.30 7,693.74
HER (%) 18.22 5.08 25.45 22.21 19.72
EBITDA(E G 7T) 1,493.19 1,369.38 1,464.93 1,741.17 2,093.63
EHEERTT) 876.79 823.59 1,066.52 1,299.80 1,585.66
HER (%) 20.88 (6.07) 29.50 21.87 21.99
EPS(TT/BR) 0.60 0.56 0.73 0.88 1.08
R (P/E) 25.20 26.82 20.71 17.00 13.93
MISEE(P/B) 3.19 2.98 2.77 2.56 2.35
THEEZEP/S) 5.54 5.27 4.20 3.44 2.87
EV/EBITDA 9.88 7.91 13.37 10.39 8.82
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,057.92 1,628.68 1,505.96 3,099.74 2,862.62 Bl 3,988.70 4,191.43 5,258.25 6,426.30 7,693.74
RIWTEER R R SR 72062 614.14 1,430.74 586.66 1,828.62 5% 2,315.46 2,733.00 3,260.30 3,968.32 4,667.64
FRAS TR 48.67 68.11 22.62 106.71 53.78 Bl RN 47.20 50.80 68.36 77.12 92.32
5% 901.06 639.22 1,617.87 1,005.13 2,197.02 B EA 145.26 72.34 107.27 141.38 207.73
it 779.99 845.10 1,083.32 863.51 1,077.30 EEEA 261.83 263.23 331.27 411.28 492.40
mabEEAT 3,508.25 3,795.25 5,660.51 5,661.75 8,019.34 MEER 175.46 203.02 210.33 289.18 384.69
KEB R 1,289.20 1,426.75 1,426.75 1,426.75 1,426.75 W55 E (3.03) (5.10) 3.20 350 370
EIER= 1,764.86 1,652.82 1,632.73 1,612.19 1,578.38 RrEmER% (20.51) (18.03) 18.00 20.00 27.00
HETRE 242.94 119.35 107.61 112,57 97.54 ARMMEEE 0.00 0.00 3.09 0.00 0.00
TREF= 31326 281.58 270.69 259.80 24891 BRSNS 83.03 96.98 96.40 115.68 161.95
Hifty 1,554.17 1,731.02 1,716.89 1,706.94 1,699.32 Hitb (149.05) (195.32) (198.98) (231.36) (323.90)
ERMBE=AL 5,164.43 5,211.52 5,154.66 5,118.24 5,050.90 BEFE 1,133.05 990.50 1,359.01 1,631.20 1,980.21
BrEgit 8,672.68 9,006.77 10,815.17 10,780.00 13,070.25 BASMIN 345 6.12 5.00 5.00 5.00
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 337 3.48 3.50 3.50 3.50
JUAREEISIVENIL S 903.21 892.23 1,549.65 1,280.84 2,016.37 gz 1,133.13 993.14 1,360.51 1,632.70 1,981.71
Hit 488.78 362.28 933.23 411.71 1,055.06 s 166.71 129.38 190.47 22858 277.44
bzl =y 1,391.99 1,254.51 2,482.88 1,692.55 3,071.43 EFE 966.42 863.76 1,170.04 1,404.13 1,704.27
KHAERR 0.00 60.00 0.00 0.00 0.00 DEARIRIRE 89.63 4017 103.52 104.32 118.61
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 876.79 823.59 1,066.52 1,299.80 1,585.66
Hith 48.98 49,53 47.85 48.79 48.72 SRS (T) 0.60 0.56 0.73 0.88 1.08
eI sRA LT 48.98 109.53 47.85 48.79 48.72
bdi=giy 1,440.97 1,364.04 2,530.73 1,741.34 3,120.15
DEBRIRIN G 305.62 216.82 32034 424.66 543.26 FEMSELE 2019 2020 2021E 2022E 2023E
B 1,464.87 1,464.87 1,470.89 1,470.89 1,470.89 j3-5- 73]
BARRTR 1,441.63 1,436.72 1,436.72 1,436.72 1,436.72 Bl 18.22% 5.08% 25.45% 22.21% 19.72%
B 5472.73 6,072.90 6,493.21 7,143.12 7,935.95 BRI 18.84% -12.58% 37.20% 20.03% 21.40%
Hith (1,453.15) (1,548.57) (1,436.72) (1,436.72) (1,436.72) IHEFEAREFIE 20.88% -6.07% 29.50% 21.87% 21.99%
BENEEETT 7,231.71 7,642.73 8,284.44 9,038.66 9,950.10 FFEEH
REFRARR E R 8,672.68 9,006.77  10,815.17  10,780.00  13,070.25 ESES 41.95% 34.80% 38.00% 38.25% 39.33%

e 21.98% 19.65% 20.28% 20.23% 20.61%

ROE 12.66% 11.09% 13.3% 15.09% 16.86%

ROIC 17.67% 17.26% 24.74% 25.79% 36.92%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 966.42 863.76 1,066.52 1,299.80 1,585.66 o 16.62% 15.14% 23.40% 16.15% 23.87%
IR 176.79 192.10 102.72 106.47 109.72 B RIRE -14.63% -20.53% -18.18% -34.29% -28.77%
W55 H 2.78 0.74 3.20 3.50 3.70 mENLLEE 2.52 3.03 228 335 2.61
REIRE (83.03) (96.98) (96.40) (115.68) (161.95) RENELER 1.87 2.52 163 2.75 1.90
BnReTH 645.34 (73.57) (744.06) 813.09 (1,208.28) Bistth
HE (518.42) 159.39 106.61 104.32 118.61 R IR B =R 4.99 6.28 5.14 6.37 6.37
ZEFDRER 1,189.89 1,045.44 438.59 2,211.51 447.46 FHERR 474 5.44 466 490 481
B 307.89 51.99 61.68 79.06 50.06 LEFEER 0.47 0.47 0.53 0.60 0.65
KHIRE (4.65) 137.54 0.00 0.00 0.00 FhefEtR (75)
Hith (766.88) (287.65) (31.46) (43.38) 61.89 gl 0.60 0.56 0.73 0.88 1.08
BREDIS R (463.64) (98.12) 30.22 35.68 111.95 BREENER 0.81 0.71 0.30 1.50 0.30
RN 0.00 60.00 0.00 0.00 0.00 BRER 471 5.05 5.41 5.86 6.40
BRI RS 4209 (57.06) 157.77 39.60 39.40 B
Hity (541.69) (412.53) (749.30) (693.00) (835.93) =R 25.20 26.82 20.71 17.00 13.93
FREDASHR (499.60) (409.59) (591.53) (653.40) (796.53) i) 3.19 2.98 277 256 2.35
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.88 7.91 13.37 10.39 8.82
B FEINE 226.64 537.74 (122.72) 1,593.78 (237.12) EV/EBIT 11.16 9.12 14.37 11.07 9.31

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA



P
AT | AT o DUEss

TF SECURITIES

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.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
251 iAE R {7 ¥
SYN FREABSANABRT W zR 20004
B I BiRERGEN 6 NER, EXEEER R FREARRNMABXTIES 10%-20%
) R 300 EAHOBKERIR 1 FREBRR BRI EE - 10%-10%
SEH FREABRAN AR WL ZR - 10%LA TR
REBIT A IEE KR 5%l
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\/ )\1«\' Y /\,l::"~/=._ _
= 7R 300 ISARHOTKERIE MR TR STORIE -5h-o%
§5F K FRERT TS BRI - 5% LA T
KNESHTE
b= HiX i g
JERTEFER X R 36 & HILEINTREX I LiEmIT AXAtHNEERR R tE A X AL 5033 S
HR%%: 100031 217 SRNKE 2 St Zizhi 6 StE4E e 71
HRFE: research@tfzg.com HRY®: 430062 HB4%: 200086 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-65055515 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-61069806 fEE.: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com

BHWHIRIEX 2 fFHE B REF IR R EHA 3



