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Q1 WERERIAR, Q2 ErPRBUFAHIITE

E

ANE)TF 2020 £F 4 B 28 HE8 "k 20 £FE—=EIRE, REHRLT
SCIEWIN 1.02 {Z7T, EECIEIE 145.36%, VAE%F)IESCH 0.16 12T,
ELLiE4< 559.89%,

IS ERCHE A, 28 Q1 \ARIERIEK

NEAEERENEEZOEATI= I BEZSHMNE, 68 “NEIRS-
RRAER", FRFHREFEESIEP ORSZITIAIRA . 20 & Q1 AL
MELIIN 1.02 127, BEILIEE 145.36%, @Y, AENERIEEERS
19 FtHEIIER 250%, RMEFHETREEKRIER, ARELENSIE
KEE T EM,

REMATHERRAN, SMEFRBTIERFEKS (%

NE] 20 FF Q1 iR #R R 720.16 BT, ELLIEK 102.97%, Fit+EFEfLE
S ERIFESRIEK, NEBHEAHEBEZEZFENATE .. K84
BEEFOINE .. £BXEERAFARBIN#CE—AREFEERS
MEMBE—RIIFTIE, ARABEKARKEITEMNIGKSIZE,

Q2 FFIREUFARITE, FiVEI SIEEXESHIF

2020 fF 4 B 9 H, AEFIRASKEHES mASIER ST OIME —HYEE
BEBE—KRITH, ITRSEEIA 8253.36 ATt. WRIMEFAHAATHNE
HFARRRHATNS BB FEESERAE. RITAARTSHES
BAFEERENIE A ATNEIER, BT tEEMNBAERSKREW
HHH—EHE . KEFEISFER, 28 Q2 EEHIRKEITE,
SEBKFENESEHS.

Ry

NEREREFRARB O, BRIOEFMERN, S5 TR,
NE) 20-22 FESLIENKN 7.26/10.05/13.83 27T, J&FE 1.99/2.70/3.74
1275, HiF 125 TR,

MBSIRR: BMEF RN ; TEIBIXEG; BAHMBEREG; S
I AR FREARS o

R EEEFIEE 2018 2019 2020E 2021E 2022E
EWBNELTT) 401.60 516.33 726.42 1,005.38 1,383.12
HER (%) 28.34 28.57 40.69 38.40 3757
EBITDA(E G 7T) 158.33 241.36 254.14 345.36 461.85
EHEERTT) 104.93 137.83 199.17 270.24 374.06
HER (%) 95.63 31.35 4450 35.69 38.41
EPS(TT/BR) 0.55 0.72 1.05 1.42 1.96
TR (P/E) 94.75 72.13 49.92 36.79 26.58
MISEE(P/B) 12.92 11.07 8.69 7.03 5.56
THEEZEP/S) 24.76 19.25 13.69 9.89 7.19
EV/EBITDA 0.00 0.00 36.42 26.30 19.08
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S FRNAEE
BAEREREHTT) 2018 2019 2020E 2021E 2022E FiEREHTT) 2018 2019 2020E 2021E 2022E
whEs 283.50 398.86 706.01 878.95 1,147.38 B 401.60 516.33 726.42 1,005.38 1,383.12
ey e 372.95 618.28 188.85 593.11 482.65 B 204.53 246.60 349.33 487.74 676.83
FRAT TR 40.75 38.59 56.86 84.04 115.37 ElFe RN 3.35 2.55 495 6.74 8.51
=i 69.90 91.71 93.56 186.92 178.09 Bz 12.92 21.04 29.22 43.84 65.76
Hith 116.30 10.95 45,58 66.88 83.47 BEER 24.43 24.00 24.77 27.25 29.98
maEr-at 883.41 1,158.40 1,090.85 1,809.90 2,006.95 H&ZER 28.02 48.99 68.57 102.86 154.29
KEARAIS B 0.00 0.00 0.00 0.00 0.00 45522 A3 3.10 9.12 8.68 327 1.69
e 120.37 117.00 178.32 239.56 287.75 BrER{ERS 14.14 (0.25) 6.57 6.82 438
EETRE 71.61 117.21 106.32 111.79 97.08 NAMEZRE 0.00 0.00 (0.30) 0.05 0.07
TR &= 16.18 14.44 12.56 10.68 8.80 BE SRS 0.00 1.55 0.00 0.00 0.00
Hith 4864 101.14 65.30 69.38 77.58 Hith (10.39) 7.21 0.60 (0.10) (0.13)
ERaEEA It 256.80 349.79 362.51 431.42 471.21 BilFE 121.49 155.51 234.02 326.92 441.76
BrEEit 1,140.21 1,508.19 1,453.36 2,241.32 2,478.16 SN2 9N 0.11 0.00 2.10 0.11 0.11
FEHRfERR 29.57 83.41 40.00 35.00 40.00 [ER127 1.80 1.85 1.80 9.10 1.80
IR R WA IR 175.59 319.73 109.54 609.25 453.62 Fi=8m 119.80 153.66 234.31 317.94 440.07
Hith 56.19 95.22 72.06 84.05 103.48 Frtg 14.87 15.83 35.15 47.69 66.01
malREt 261.36 498.35 221.60 728.30 597.09 EFE 104.93 137.83 199.17 270.24 374.06
KHRERR 30.00 29.67 20.00 22.00 17.00 DHERIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 104.93 137.83 199.17 270.24 374.06
Hith 79.21 82.18 67.16 76.18 75.18 e (T) 0.55 0.72 1.05 1.42 1.96
Rt 109.21 111.85 87.16 98.18 92.18
mRET 370.56 610.20 308.76 826.48 689.27
DRI ES 0.00 0.00 0.00 0.00 000  FEYFE 2018 2019 2020E 2021E 2022E
BRA 142.79 142.79 190.38 190.38 190.38 o357
N 416.19 460.37 460.37 460.37 460.37 [SN7 9N 28.34% 28.57% 40.69% 38.40% 37.57%
B 626.77 755.05 954.21 1,224.46 1,598.51 BRI 95.36% 28.01% 50.48% 39.70% 35.13%
Hith (416.10) (460.22) (460.37) (460.37) (460.37) HEFEAEEHE 95.63% 31.35% 44.50% 35.69% 38.41%
BRI ESTT 769.65 897.99 1,144.59 1,414.84 1,788.90 FEFIBES
AENRENER 1,140.21 1,508.19 1,453.36 2,241.32 2,478.16 EFE 49.07% 52.24% 51.91% 51.49% 51.07%
VBRI 26.13% 26.69% 27.42% 26.88% 27.04%
ROE 13.63% 15.35% 17.40% 19.10% 20.91%
ROIC 34.44% 28.51% 36.51% 61.24% 67.69%
NERBREGTT) 2018 2019 2020E 2021E 2022E b=y
#FE 104.93 137.83 199.17 270.24 374.06 Bz 32.50% 40.46% 21.24% 36.87% 27.81%
HrIERESE 17.34 18.93 11.44 15.17 18.41 BRRE -26.37% -25.76% -54.24% -55.73% -58.85%
5522 3 5.25 12.79 8.68 3.27 1.69 mantbE 3.38 2.32 4.92 2.49 3.36
RRIRK 0.00 (1.55) 0.00 0.00 0.00 ERENELER 311 214 450 223 3.06
BlzRe%Tm (191.97) (75.94) 191.19 (37.80) (78.15) Eizfeh
He 7477 (54.95) (0.30) 0.05 0.07 RIMINKR B =R 1.44 1.04 1.80 257 2.57
KEFDUEHR 10.33 37.11 410.17 250.93 316.06 FRAEKE 7.28 6.39 7.84 717 758
BASTH (21.56) 54.94 75.02 70.98 51.01 RBFREER 0.46 0.39 0.49 0.54 0.59
KA R 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hith (115.73) (14.04) (134.42) (151.08) (101.14) =gt 0.55 0.72 1.05 1.42 1.96
REEDNIAER (137.29) 40.90 (59.40) (80.10) (50.13) BREENER 0.05 0.19 215 1.32 1.66
AR 80.53 167.52 85.13 90.51 94.70 = o 4.04 472 6.01 7.43 9.40
BRAN R 226.95 35.14 38.76 (3.27) (1.69) fhEER
Hith (71.65) (199.74) (167.52) (85.13) (90.51) HER 94.75 7213 49.92 36.79 26.58
EREIUET 235.83 291 (43.63) 211 2.50 DRlEES 12.92 11.07 8.69 7.03 5.56
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 36.42 26.30 19.08
& FENER 108.87 80.92 307.15 172.94 268.43 EV/EBIT 0.00 0.00 38.14 2751 19.87
BEERIR: ABASE, RKUESHRR
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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
BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH.; (86755)-82571995
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