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WS RilrmRREIMBEREE, 22BN PRBREIEK

B4 NEIRT 2020 FiR, £EHITMEU 20.94 27T, BELLEL 4.16%;
THFESHE 13.89 27T, B 3.89%; IAHHFIIEA 11.80 27T, B
Hi> 4.45%; ANTHLUSERZ 6.16 {ZEEAES, MLMEREE 10 BR
% 16 THE (&% ), ZXREIHRM 9.85 27T, WIS LTS 83.5%,

STERERENRM, FAEMETE, BEARIDRFERSKE

REPAN, E2BRBRITEST, S NEHRERTUEIE, ATEK
RFANEE/NMETRE. £ELIME 20.94 127 (-4.16% ), LINIAREEF)E
11.80 127t (-4.45% ), EFEEEBEMARTZONSE, "[EEW 19.11
1275, EWEELIARI 91.24%, REELTFRE 3.46%; R ABREFNSS, &
FERBEW 0.70 1278, FWGELA 3.32%, ELL TG 28.72%; HREEER
MmEEEN. FREItHERERER, LIWERR 0.95 (27T, S ALEL
73 4.52%, EILLIE 20.23% . MNBFIKESRE, 2020 EATHEERNERR
76.44%, $HEERFIZERA 57.30%, HIRFERSKFBEEA, ATLIARKL
BHE, FERESRAEEND. I, AAEEFRFENEFHERERN
RERSHERIENS, ERUINPRIRGTIEE X N BRI A N = it Fth
B, EEXBFRTENRER=REFFRIINLSHEE, E6EFaE
152Z). YOOZ. MYLE,

MEHLAEP 83.5%, JERSHLAOHRIRAS

NELA 2020 FERZIRTK 6.16 {ZIRAEE, MLEKRES 10 RIRA 16
TTME (B ), RETHRIL 9.85 1270, IWNIME DA 83.5%, 1XHR
3 B 19 BKEMIHTIHE, REEN 3.54%, BENSALHEE T AT
HREEORKHIRENE.

RIBEZHRATENRRBAEBHEAR

HEARGEESESREABEBNEKRTE, Sins EXEBEBmET
BREMARETESHNEX, £-amBREBER. BEEEEFEAN
NEBRESRBBEARUNFERET K ROTEIF, QNBZHT
ERTIASEL2GBNRE T SEFRIFE, EFXRNSEFNER—B%
BFEREKE, ERFEFEDBIL98 76.6%F0 54.3%, BAIGEN T,

BN SRERZN

ETF 20F4R, BA 1A AT 2021-2023 FERIE W 22.15/23.81/25.67( 21/22
FRIES 24.94/26.75) {278, FFES 12.47/13.24/14.06 (21/22 FRIE
79 13.22/13.98 ) {Z7T, XIRL PE /9 20.6/19.4/18.2 &, EFLABEREEE
A BS LS . SEFRISE, #H1F “SIN 4R,

RBSIRR: REANTES. BERKK . SR IR N IR

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 2,185.34 2,094.46 2,215.21 2,381.44 2,566.89
HER (%) 0.75 (4.16) 5.77 7.50 7.79
EBITDA(EJ37T) 1,363.15 1,306.85 1,328.75 1,431.90 1,530.90
EHEERTT) 1,235.53 1,180.20 1,246.87 1,324.39 1,405.99
HER (%) 5.09 (4.48) 5.65 6.22 6.16
EPS(TT/BR) 2.01 1.92 2.02 2.15 2.28
THEER(P/E) 20.76 21.73 20.57 19.36 18.24
%R (P/B) 3.30 3.32 3.22 3.15 3.07
TEEKP/S) 11.74 12.24 11.58 10.77 9.99
EV/EBITDA 9.94 21.75 15.19 13.95 13.04
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 4,728.70 4,809.42 4,907.60 5,059.67 5,032.61 Bl 2,185.34 2,094.46 2,215.21 2,381.44 2,566.89
RIWTEER R R SR 643.92 684.27 809.28 601.67 919.15 5% 508.19 493.39 499.06 537.41 575.45
FRAS TR 5.42 463 10.68 4.38 10.79 Bl RN 28.42 33.08 31.01 3334 3594
5% 42310 41047 378.98 49238 42245 B EA 168.36 155.82 161.71 178,61 192.52
it 858.33 703.72 811.35 857.51 901.15 EEEA 163.55 149.73 157.28 170.27 179.68
ahEEAT 6,659.48 6,612.51 6,917.89 7,015.60 7,286.15 MEER 164.53 153.62 155.06 166.70 179.68
KEB R 60.73 61.30 61.30 61.30 61.30 W55 E (151.20) (133.07) (150.00) (150.00) (150.00)
EIER= 298.20 271.52 287.14 319.34 348.48 RrEmER% (4.22) (1.16) 2.00 5.00 8.00
ERIRE 18.91 20.33 48.20 76.92 76.15 ARMMEEE (4.75) 7.56 50.44 70.00 60.00
TREF= 63.78 61.52 58.82 56.11 53.40 BRSNS 1332 152 50.00 50.00 50.95
Hifty 1,277.61 1322581 1,278.04 1,284.19 1,288.99 Hitb (148.21) (164.32) (200.89) (240.00) (221.90)
ERMB=ALE 1,719.23 1,737.49 1,733.49 1,797.85 1,828.32 BEFE 1,447.35 1,398.28 1,459.52 1,560.11 1,656.57
BrEgit 8,378.71 8,350.00 8,651.38 8,813.45 9,114.47 BASMIN 0.88 0.39 5.00 5.00 5.00
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 2.69 9.66 1.10 113 1.23
JUAREEISIVENIL S 142.40 113.39 172.09 127.06 188.89 gz 1,445.55 1,389.01 1,463.42 1,563.98 1,660.34
Hit 348.62 36332 353.22 371.65 357.30 s 191.58 188.84 197.56 219.43 232.95
bzl =y 491.02 476.71 525.32 498.71 546.19 EFE 1,253.97 1,200.18 1,265.86 1,344.56 1,427.40
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 18.44 19.97 18.99 2017 21.41
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 1,235.53 1,180.20 1,246.87 1,324.39 1,405.99
Hith 2.82 20.17 8.49 10.49 13.05 SRS (T) 2.01 1.92 2.02 215 2.28
e ALt 2.82 20.17 8.49 10.49 13.05
bdi=giy 493.84 496.88 533.81 509.21 559.24
DEBRIRIN G 112.62 13047 14851 168.34 189.27 FEMSELLE 2019 2020 2021E 2022E 2023E
B 615.88 615.88 615.88 615.88 615.88 23573
BARRTR 4,608.07 4,635.47 4,635.47 4,635.47 4,635.47 Bl 0.75% -4.16% 5.77% 7.50% 7.79%
B 7,119.33 7,103.81 7,353.19 7,520.02 7,750.08 BRI 2.10% -3.39% 4.38% 6.89% 6.18%
Hith (4,571.03) (4,632.51) (4,635.47) (4,635.47) (4,635.47) IHEFEAREFIE 5.09% -4.48% 5.65% 6.22% 6.16%
REEEATT 7,884.86 7,853.12 8,117.57 8,304.24 8,555.23 EFIBES
REFRARR E R T 8,378.71 8,350.00 8,651.38 8,813.45 9,114.47 ESES 76.75% 76.44% 77.47% 77.43% 77.58%
e 56.54% 56.35% 56.29% 55.61% 54.77%
ROE 15.90% 15.28% 15.65% 16.28% 16.81%
ROIC 42.30% 47.43% 48.08% 48.30% 52.45%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 1,253.97 1,200.18 1,246.87 1,324.39 1,405.99 o 5.89% 5.95% 6.17% 5.78% 6.14%
IrIEREE 3515 40.11 19.22 21.79 2433 BRARE -59.97% -61.11% -60.41% -60.87% -58.75%
558 (40.40) (48.66) (150.00) (150.00) (150.00) mENLLEE 13.56 13.87 1317 14.07 13.34
REIRE (13.32) (1.52) (50.00) (50.00) (50.95) RENELER 12.70 13.01 12.45 13.08 12,57
BnReTH 333.85 (153.44) (68.31) 92.49 (193.87) ERREH
He (271.70) 51.93 69.43 90.17 81.41 RIKTR B = 315 315 297 3.38 3.38
FEFNER 1,297.54 1,088.60 1,067.22 1,328.83 1,116.90 FIREEE 5.40 5.03 5.61 5.47 5.61
B 35.07 (10.11) 7168 78.00 47.44 LEFEER 0.24 0.25 0.26 0.27 0.29
KHAR S 7.96 0.57 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,385.77) 1,563.48 (182.57) (248.00) (166.49) SRk 2.01 1.92 2.02 2.15 2.28
BREDAS R (1,342.74) 1,553.94 (110.89) (170.00) (119.05) BREENER 211 177 173 2.16 1.81
RN 0.00 10.12 3.37 450 6.00 BRER 12.62 12.54 12.94 13.21 13.58
BRI RS 162.80 126.40 147.04 150.00 150.00 B
Hity (2,639.11) (1,353.64) (1,008.57) (1,161.26) (1,180.91) =R 20.76 21.73 20.57 19.36 18.24
FREDASHR (2,476.31)  (1,217.12) (858.16)  (1,006.76)  (1,024.91) i) 3.30 3.32 322 3.15 3.07
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.94 21.75 15.19 13.95 13.04
T FE NI (2,521.51) 1,425.42 98.18 152.07 (27.06) EV/EBIT 10.19 22.34 15.41 14.17 13.25
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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= 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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