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FiERGERA, Q3 KBS 347%

E L

NEAT 2020 F=ZFR, BI=F=NE)LIWEUW 98.98 12, FEILLFE(E 2.8%,
I3E%FE 8.25 12, BECIENN 77.9%; Hr Q3 BEESLIUEW 32.9 12,
EILLIENN 2.2%, SCIMIRENSR)IE 3.2 12, BEECIEN 347%,

RV
BIERNES, SEiFELE

REP=FEWKRNELNE 2.8%0 T8, BELKREFFRET 234
BOR, Hf Q3 BFEEWELEM 2.2%, ASELSKEIRSEMIEER,
BN — T HERAETRBEZMESES THREENOE, 8 Beis
FABEERIMERELIMIELE, Q3 EHEBHEERWESR 5.7%1E8K, B
PREEFERNTIEHEX 7. 8 BRABESAIRELIER-2.7% 5.0%, ZFHK
ZEBAPE; B—HEERRSETBEMNIIELIRE, /£ 2019 FRERIT
ERSETIHHURZZENERT, BMELSRHEE,

BARFEEMA, Q3 BRIRFLL. ALIBEARFH

NEFI=ZEEFNR 21.9%, FELLIBT 3.9 MBS =, Hd Q3 ERIEK 22.6%,
BILLIBT 5 NES S, KR H 4.2 MES = HAPARERBFAIEIEE
—HEERETFENNETET, BEEENNREFENTITEROMA
. BRI FRBENTL, UEEDBINHRE(QS500)FEMA
B, SEF==ERLLEED RN 7.4%. 15.5%F 2.6%, SHINTH—F
SRICARIETR, Q3 RARIRIFLEEBREIRIL.

SR WSKEEF, Q3 REWIEREILLIEIRE 800%

NEFI=FELIREWES 2.3 12, BEEXIRIEN 867.21%, EHF Q3 BF
ERILCIEHN 800%ZE 1.6 12, AUESSEHOXERRE . M EEFHIERE,
ANEBRB W GEFFRAIEEL, FIanHplEAE 3L F]E 5006
B, ELES; BEFELE EFFLINEFE 4531 5, BEUIEK 123%; E
MR _FEESLINSRE 6534 5, EELKAIE 217%. =Z=ELSRIEMNBEIRE
377, BMABEKRSLELOE, SRESHFEERINE, £EFA
. BAEWZSEHOEDT, AT==ELIMEFER 103%, ELAS
4.1 NESE; Hih Q3 TINEFI=R 12.1%, BELLSIE 8.4 MESE, KL
45 7.7 MRS H.

BIMNSHE: ATR==E s XiEEF, FHi1LEAT 2020-2022 F
IREHEFEZE 10.2, 11.4 #0 12.5 1Z ( BI{E9 8.90. 10.87 #111.87 12 ), EPS
J90.57, 0.64F10.70 75, #EHF “18F" FEK,

MRS BEXETBROXE. ENMAIEREHRXE. BN TENRE

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 1397629 1396372 1439410 1493642 1533358
R () 32.63 (0.09) 3.08 3.77 2.66
EBITDA(EJ37T) 2,905.23 3,224.99 3,282.30 3,488.93 3,667.92
EHEERTT) 431.84 639.56 1,017.31 1,143.88 1,254.44
HER (%) 156.46 48.10 59.06 12.44 9.67
EPS(TT/BR) 0.24 0.36 0.57 0.64 0.70
TR (P/E) 22.61 15.27 9.60 8.54 7.78
%R (P/B) 0.89 0.85 0.75 0.71 0.68
MHEEP/S) 0.70 0.70 0.68 0.65 0.64
EV/EBITDA 7.50 6.44 6.21 5.53 4.94

BRERIR: wind, RXIEHEHTFT

IESHARIRS
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Bir1E 7T
EXxYE
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B A BREABERR) 1,090.04
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HExiRSG

1 (EiReeR-FFERAFBNIAFHE
DAL ASEAL, H1 13 EHSFI B EL IS AN 29% )
2020-08-23

2 (BIREER-FIRAFERATT, B
MRS, 1 ZEEIAREFEIEE 26.76% )
2020-04-29

3 (BIREER-FIRAFRE MK
IR EBKNTE, S E%ERT )
2020-03-24
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WS TNSE
G L= Dakan) 2018 2019 2020E 2021E 2022E FEEE\HTT) 2018 2019 2020E 2021E 2022E
whEs 1,879.33 1,972.61 1,439.41 1,493.64 1,533.36 EW N 13,976.29 13,963.72  14,394.10 1493642  15,333.58
N7 A R IR 2,067.37 2,073.39 2,358.93 1,329.72 2,457.01 B 11,721.18  11,44452  11,312.03  11,571.93  11,828.65
FRAT TR 640.49 720.82 547.80 742.16 608.56 Bl Fis R0 162.57 137.37 146.01 157.40 155.99
=i 485.38 48457 484.02 459.08 543.98 Bz 61.54 66.64 68.70 71.28 73.18
Hith 617.31 670.56 885.04 721.45 719.96 BEER 708.53 774.91 798.79 828.89 850.93
maEr-at 5689.88 592196 571520  4,746.05  5862.87 Rz 3.25 3.51 3.61 3.75 3.85
KEARAIG B 4,188.64 4,202.42 4,202.42 420242 4.202.42 45522 A 558.88 551.78 506.41 434.86 371.01
EE&r- 17,569.03  18760.87  19,077.40  19,157.05  19,078.56 BrEREiR% 2571 (30.62) 0.00 0.00 0.00
EREIR 2,425.82 1,394.69 1,136.81 862.09 697.25 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 899.25 1,000.99 974.99 948.99 923.00 BRSNS 125.88 118.16 250.00 164.68 177.62
Hith 1,028.94 1,077.31 1,359.40 1,458.26 1,600.68 Hith (278.28) (231.97) (500.00) (329.36) (355.23)
IEREE=E T 26,111.68 26,436.27 26,751.02 26,628.80  26,501.90 EFiE 887.02 1,129.43 1,808.54 2,032.99 2,227.59
BrERit 31,852.05 32,358.23 32,496.53 31,401.78  32,383.85 ERIZIXON 7.90 16.90 10.65 11.82 13.12
FEHRfERR 4,794.22 3,804.99 3,682.85 4,700.29 5,530.60 Blshsz 1271 8.97 10.07 10.58 9.87
SRR R LA IR 1,967.09 1,996.40 2,817.68 1,553.23 2,979.55 Fi=8m 882.22 1,137.36 1,809.13 2,034.23 2,230.84
Hits 2,700.33 327156 3,017.32 3,221.89 3,047.85 I 220.58 242.31 385.43 433.39 475.28
bl y=ynd 9,461.63 9,072.95  9,517.85 9,475.41  11,558.00 HRliE 661.64 895.04 1,423.69 1,600.84 1,755.56
KERERR 7,252.88 7,501.70 547853 3,213.54 834.49 DR IRIRER 229.80 255.49 406.39 456.95 501.12
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 431.84 639.56 1,017.31 1,143.88 1,254.44
Hith 1,681.91 1,899.83 1,686.76 1,756.17 1,780.92 R (5T) 0.24 0.36 0.57 0.64 0.70
R EETt 8,934.79 9,401.53 7,165.29 4,969.70 2,615.41
aEaEt 18,396.42 18,474.48  16,683.15 14,4451 14,173.41
DEERIRINGE 2,501.60 2,419.82 2,826.21 3,283.16 3,784.28 TEMSHE 2018 2019 2020E 2021E 2022E
B 1,791.63 1,791.63 1,791.63 1,791.63 1,791.63 o33 2va)
N 440347 4,455.07 5,367.93 5,367.93 5,367.93 ST 9N 32.63% -0.09% 3.08% 3.77% 2.66%
B 9,162.40 9,672.31 1119554  11,881.87  12,634.54 BALAE 105.44% 27.33% 60.13% 12.41% 9.57%
Hith (440347)  (445507)  (5367.93)  (5367.93)  (5367.93) HEFBATERE 156.46% 48.10% 59.06% 12.44% 9.67%
BERNESTT 13,455.63  13,883.75 15,813.38  16,956.66  18,210.45 HFIBES
AEMRENIES  31,85205 32,358.23  32,496.53  31,401.78  32,383.85 ERI=R 16.14% 18.04% 21.41% 22.53% 22.86%
VBRI 3.09% 4.58% 7.07% 7.66% 8.18%
ROE 3.94% 5.58% 7.83% 8.37% 8.70%
ROIC 4.74% 5.57% 7.76% 8.23% 8.81%
NERBREGT) 2018 2019 2020E 2021E 2022E Lty
#FE 661.64 895.04 1,017.31 1,143.88 1,254.44 BrrtafimR 57.76% 57.09% 51.34% 46.00% 43.77%
irIRfEsE 1,483.69 1,537.17 967.34 1,021.08 1,069.32 BRRE 84.45% 76.78% 57.99% 45.67% 34.03%
552 575.39 564.55 506.41 434.86 371.01 mantbE 0.61 0.65 0.60 0.50 0.51
BEIRE (125.88) (118.16) (250.00) (164.68) (177.62) EEIELER 0.56 0.60 0.55 0.46 0.46
BEiERE%T 31452  (1,260.56) 535.68 59.07 15.02 EiEheh
He (343.65) 866.14 406.39 456.95 501.12 R TR A= 6.60 6.74 6.50 8.10 8.10
ZLEEHNLR 2,565.71 2,484.17 3,183.12 2,951.17 3,033.30 FRERLE 32.17 28.79 29.72 31.68 3057
BASTH 1,957.57 1,594.23 1,213.06 730.60 775.25 RBEFREER 0.44 0.43 0.44 047 0.48
KEpS R 92.96 13.78 0.00 0.00 0.00 SiEF (5T)
Hith (371661)  (3119.16)  (2,906.22)  (1,36254)  (1,389.78) SRS 0.24 0.36 057 0.64 0.70
BEEDINETH (1,666.09) (1,511.15) (1,693.16) (631.94) (614.53) BREZNER 143 1.39 1.78 1.65 1.69
B 1324284  12,632.28  10,609.59 9,237.01 7,730.75 ERSEF" 6.11 6.40 7.25 7.63 8.05
BEAR B ES (533.16) (472.62) 434.00 (407.31) (343.45) fH{E=
Hith (13/477.20)  (13,040.59) (13,066.76) (11,094.70)  (9,766.35) MR 2261 15.27 9.60 8.54 7.78
ERFEIIMS R (767.51) (880.93) (2,023.17) (2,264.99)  (2,379.05) MR 0.89 0.85 0.75 0.71 0.68
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.50 6.44 6.21 5.53 4.94
D& G hNER 132.11 92.10 (533.20) 54.23 39.72 EV/EBIT 1531 12.29 8.80 7.82 6.98
BEERIR: RAEASE, RKIESHRR
BEURIRIEN Z EIEEREMRERRA 2
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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.

BT
251 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
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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