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Q3 WS FFETHHA, EFRZ=IALL/INEERE

E L

NEAT 2020 F=ZFR, AERI=FEE KNS 638.16 {2, ELLTE
5.4%, AH&FEAN 36.32 12, ELLIEE 44.56%;

~E Q3 BN 222.84 17, RILL TR 4.43%, |ARI%F)E 12.46 {2, [E
L8 46.65%.,

AP
EREENTE, WARLTRE 5.4%

AI=Z=EE WA 638.16 12, BLLTRIE 5.4%, RATABEMRFEAE.
2020 FRI=ZEZITABEEH 1,470.00 {ZFEAT, b _EERIEARE(E 7.10%;
L MEBE5EH 1,378.85 (2T EAT, b ESFRIEAPRE 6.85%. KFEER LM
HERL TENFEREESZHEMSR BN, BREKIEIETTRE,
DURILESZEH XIS 5IZEXIXBEREZNMESELBEREL TR,

NEHIBUWIRZEEN 791.3 (TR, XZHBELLHIN 57.4%, FEBHP
EbBl 51.7%, B EEREAEEREN 5.7 MRS E. 2020 FRI=ZEANT
BT ENEBM A 404.54 JT/IKERT, R ESFRIEITE 2.19%,

RSN, B a3 EFIRKLY Q2 BRERE

NEE=ZFEE WA 189.48 {275, EILLTBE 5.72%, BiANBEIEATF UL
N 4.43%A9F%IE, IRBB AT ANIRIBERFLE TR, TR AT
B, F=FENTEFRA 14.97%, REFIRS 1.17 MEADR, BK
Q2 B 2.09 MEDSMERE, it Q ANTEEERFEIE S,
LENERILK 28.72%, BEAZBERS

SRNERHIERT, I=FEAE G AN EFRATLN A 191.53
1275, EILCIEHN 28.72%; H—HH, AN ==ERAFZAEIEMN, a7
=EEIRARENNERERLE N 111.44 17, BLLIEIN 4156 17; EBE=ZE
ER, EEIZAREUN 221.05, REYHEINT 32.33%.

KRR

MRS N B R FITNGEL , Fit 2020 £5-2022 SESCI3 R4 F)5E 43.10.49.81
#050.69 {7, JFRM EPS 79 0.44, 0.51 F1 0.51, XK. PE /9 7.9, 6.8 F1 6.7 {Z,
EMEFIRABREKRED, MitATEAKEEREEEKE, $HiF ‘TN
P .

MBEHEDR: BMTERXEE, BN LN, R FMTRXR

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 88,365.07  93,654.43 9420949  98550.02 100,675.50
HER (%) 11.84 4.86 0.59 4.61 2.16
EBITDA(EJ37T) 18,756.83  22,020.57  21,130.09 2255571  23,181.54
#HEEBTT) 1,695.40 3,406.92 4,309.54 4,980.83 5,069.45
HER (%) 294.16 97.44 26.49 15.58 1.78
EPS(TT/BR) 0.17 0.35 0.44 0.51 0.51
TR (P/E) 20.01 9.96 7.87 6.81 6.69
MISEE(P/B) 0.65 0.55 0.71 0.67 0.63
MHEEP/S) 0.38 0.36 0.36 0.34 0.34
EV/EBITDA 8.82 6.94 7.39 7.01 6.55
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o par it (= Paban) 2018 2019 2020E 2021E 2022E FEEE\HTT) 2018 2019 2020E 2021E 2022E
whEs 6,678.13 6,587.79 7,536.76 7,884.00 8,054.04 EN 88,365.07 93,654.43  94,209.49  98,550.02 100,675.50
N7 A R IR 10,670.38  12,261.88  10,016.80 819468  10,409.57 Bl A 7744983 8048248 7933842 8279119  84,843.39
FRAT TR 32224 526.38 166.37 559.64 233.50 Bl Fis R0 1,111.88 1,119.05 1,128.43 1,199.33 1,211.34
=i 3,441.30 3,222.59 3,221.27 3,554.48 3,347.04 Bz 0.00 0.00 0.00 0.00 0.00
Hith 4,488.90 3,904.31 427311 4,268.13 4,307.33 SpEE 1,871.67 1,719.15 1,729.34 1,809.02 1,848.03
maEr-at 25,600.95 26,502.96 2521431 24,460.94  26,351.48 &z 0.00 0.00 0.00 0.00 0.00
KEARAIG B 11,083.69  11,759.93  11,759.93  11,759.93  11,759.93 5528 5,322.34 5,189.38 4,787.00 4,805.50 4,694.02
EE&r- 14297576  153,871.71 162,593.62 167,962.35 171,106.17 BrER{ERS 120.66 781.88 200.00 200.00 200.00
EETRE 26,463.05  16,704.99  10,059.00 6,083.40 3,680.04 NAMEZEE (17.22) (9.69) 21.50 7.17 (11.94)
TR &= 1383863  13,270.80  12,849.55 1242830  12,007.06 BRI ES 911.18 780.54 889.95 889.95 889.95
Hith 5,005.25 7,668.65 6,544.23 6,381.87 6,864.92 Hith (1,97467)  (1,901.63)  (1,82291)  (1,794.24)  (1,756.02)
ERaEEAIT 199,366.39 203,276.08 203,806.33 204,615.85 205,418.12 ElFE 356941  5493.27 7,937.76 864210  8,756.74
Bregit 225,025.84 229,875.60 229,124.94 229,163.24 231,865.37 SN2 IN 115.77 264.27 22137 200.47 228.71
FEHRfERR 26,586.95  24,066.73 4683673  54,60580  60,894.10 Blshsz 529.11 220.97 345.24 365.11 310.44
IR EL M AN 19,170.04  17,671.97  21,699.83 1790044  22.607.49 = 3,156.07 5,536.58 7,813.89 8,477.46 8,675.01
Hith 29,776.80  25584.94  30421.06 2841123  29,188.19 I 884.30 1,098.03 1,562.78 1,695.49 1,735.00
bl y=ynd 75,533.79  67,323.64 98,957.62 100,917.47 112,689.78 YaFE 227177  4,43854 6,251.11 6,781.97 6,940.01
KERERR 66,682.67 6462353 4528367 3879955 2444213 DR IRIRER 576.38 1,031.62 1,941.57 1,801.14 1,870.56
RIS 747755 1048567 9,340.44 9,101.22 9,642.45 HETFEAREFE 1,695.40 3,406.92 4,309.54 4,980.83 5,069.45
Hith 8,732.19 8,387.75 8,464.14 8,528.03 8,459.97 i (T) 0.17 0.35 0.44 051 0.51
Rt 82,892.40 83,496.95 63,088.26 56,428.80  42,544.55
aEaEt 158,426.19 150,820.59 162,045.87 157,346.27 155,234.33
DEERIRINGE 1456864 1754457  19,389.06  21,160.18  22,989.17 TEMSHE 2018 2019 2020E 2021E 2022E
A 9,862.98 9,862.98 9,862.98 9,862.98 9,862.98 53.3- 7]
N 13,16042  13327.31 1332731 1332731  13,327.31 B 11.84% 4.86% 0.59% 4.61% 2.16%
B 32,87334 3526913  37,827.03  40,793.82  43,778.90 BALAE 174.73% 53.90% 44.50% 8.87% 1.33%
Hith (3,865.72) 3,051.02 (13,327.31) (13,327.31) (13,327.31) PEFEAEEAE 294.16% 97.44% 26.49% 15.58% 1.78%
BRI ST 66,599.65  79,055.01 67,079.07 71,816.97  76,631.05 HFIBES
MEMBERMNIES  225025.84 229,875.60 229,124.94 229,163.24 231,865.37 EF= 12.35% 14.06% 15.79% 15.99% 15.73%
eSS 1.92% 3.64% 4.57% 5.05% 5.04%
ROE 3.26% 5.54% 9.04% 9.83% 9.45%
ROIC 3.95% 5.02% 5.72% 6.33% 6.15%
NERBREGT) 2018 2019 2020E 2021E 2022E Lty
TERIE 227177 4,438.54 4,309.54 4,980.83 5,069.45 Br=famE 70.40% 65.61% 70.72% 68.66% 66.95%
irIRfEsE 10,051.84  11,697.85 8,405.33 9,108.11 9,730.78 BRRE 162.30% 133.93% 161.90% 151.24% 131.68%
552 5,322.34 5,189.38 4,787.00 4,805.50 4,694.02 mantbE 0.34 0.40 0.26 0.24 0.23
BEIRE (911.18) (780.54) (889.95) (889.95) (889.95) EHEPELR 0.29 0.35 0.22 021 0.20
BlzReTm 6,187.45  (586345)  10,891.64  (3,809.25) 3,233.92 Eisgeh
HE (5,116.25) 6,695.11 1,963.07 1,808.30 1,858.61 RO RER B = 8.34 8.17 8.46 10.82 10.82
ZLEEDALHR 17,805.98 21,376.88  29,466.63  16,003.55  23,696.82 FEEER 28.00 28.11 29.24 29.09 29.17
BASTH 20,071.68  13,183.30 998360 1001612  10,118.05 SRR 0.40 0.41 0.41 043 0.44
KERIG A 263.44 676.24 0.00 0.00 0.00 ShiEF (5T)
Hith (36,800.33) (28,645.50) (19,161.41) (19,188.31) (19,287.42) SRl 0.17 0.35 0.44 051 0.51
BEEDINETH (16,465.21) (14,785.97) (9,177.80) (9,172.19)  (9,169.37) BREZNER 1.81 217 2.99 1.62 2.40
B 114,771.52 11246257 116,136.76  116,502.21  108,964.73 ERSEF" 5.28 6.24 484 5.14 5.44
BRAN R 4514.78 2,769.90 (20,456.58)  (4,096.75)  (3,985.26) fh{EE=R
Hith (121,405.54) (122,059.24) (115,020.04) (118,889.57) (119,336.89) hER 20.01 9.96 7.87 6.81 6.69
ERFEIIMS R (2,119.25)  (6,826.77) (19,339.86)  (6,484.12) (14,357.42) Gl 0.65 0.55 0.71 0.67 0.63
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.82 6.94 7.39 7.01 6.55
D& hNER (778.47) (235.86) 948.97 347.24 170.04 EV/EBIT 19.01 14.80 12.28 11.76 11.29
BRKRR: KBNS, RNIESHRAT
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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
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
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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
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