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2020Q3 =iF: EHBEHR E¥F, WHIKEETKFE

WSREBELTE Q3 sk

NEAHE=ZFR, Q1-3 ZAIEN 15546 12, EILL-30%; 13EH4%F5E 235 12,
MBS EEIINESIFEESIRG 2 I5-103 12, Q3 BE, [FEHEFE 464
12, 03EfF 14112, FFETRER,

LEWE: TFE= KRBT

AEINAIRR—ENRFFA . EH. (I, HE—Q3 BE=E o5 EBIT

J9-5. 166. 39. 83 12, WLEHBI+70. +225. -9, -19 12, ARN==E

MR EXNE, FERETHEBERRIIKE, FERAZZENRERK

EFEREK, M==EF—EEFIE.

1) BHRFRIRR: BI==ERA. KASFERLSB-1%. 0%, FHiHSH
ERA 39 =&, tbEFREIRE 6 =%,

2) EHIHE: ANEGAT Q3 #4mH, FHNIE8EBZEERH
WREIEEK, 5. . MEFE03IREC-1.4%. +3.7%. -37.6%, B
RS 2RI -6.4%, RamiEERREERE-4.3%. REMTIERI
ARBRATKFEERRK

3) HWItRER: Q3 BAKFELTFHEFIKMIT. RE 2020 ST HEEE
K, EZHEHN AREBRIEET PABEXRIEK, IR
BRKEHAE,

NERRBEAZ
1) REFDDMER, FI==EF 836 12, ELL+221Z.

2) BEARSHHE, BI=ZEATEATX 71912, Etb-8u; HEHRF
REARFL 32212, ELL-7%0

BRNWNSHE: ZEEEHILKE, EE 2020 F£AVETRNZE 348 12 (&I
BEE 241 12), #HHAT) 21/22 FAEFN 580/600 27T, EPS 9EIA
0.29/0.48/0.50 TG, ZHHIBRNIIRL 20/21/22 £ PE14/8/8 {5, #EE “SEN”
R

MBS BNTBERKRSEEFREANG; RIGUINEN IR
MBS D LRT FREBRIXBS o

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWWNETBTT)  2,891,179.00 2,966,193.00 2,372,954.40 2,610,249.84 2,740,762.33
HER (%) 22.50 2.59 (20.00) 10.00 5.00
EBITDA(E G 7T) 223329.00 216,650.00 72,171.31 148,293.10 152,788.40
EHEERTT) 63,089.00 57,591.00 34,787.65 58,040.73  60,044.60
HER (%) 23.42 (8.71) (39.60) 66.84 3.45
EPS(TT/BR) 0.52 0.48 0.29 0.48 0.50
TR (P/E) 7.45 8.16 13.50 8.09 7.82
%R (P/B) 0.65 0.64 0.63 0.62 0.61
THEEZEP/S) 0.16 0.16 0.20 0.18 0.17
EV/EBITDA 2.86 2.50 7.43 1.66 1.63
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 167,015.00  127,927.00  189,836.35  405674.93  403,078.96 EN 2,891,179.00 2,966,193.00 2,372,954.40 2,610,249.84 2,740,762.33
RIWTEER R R SR 64,879.00 54,865.00 67,652.41 (9.975.35)  (10,474.12) 5% 2401,012.00 248885200 1,98853579 211691262 2222,758.25
FRAS TR 5,937.00 5,066.00 3,889.44 5,593.19 4,338.03 Bl RN 246,498.00 24253500  237,295.44  261,024.98  274,076.23
5% 184,584.00  192,442.00  130,808.17  199,907.44  158,602.55 B EA 59,396.00 63,516.00 59,323.86 65,256.25 68,519.06
Hity 81,705.00 65,556.00 70,971.21 78,070.03 67,641.96 EEEA 73,390.00 62,112.00 61,696.81 67,866.50 71,259.82
mabEEAT 504,120.00 445856.00 463,157.58 679,270.23  623,187.38 MEER 6,423.00 9,395.00 7,516.00 7,000.00 7,800.00
KEB R 145721.00  152,204.00 15220400 15220400  152,204.00 W55 E (1,001.00) 9,967.00 9,000.00 7,400.00 7,500.00
EIER= 617,812.00  622/423.00 65747836  662,714.90  650,047.14 RrEmER% 11,605.00 (1,789.00) 4,908.00 4,908.00 4,908.00
TEIRE 136,963.00  173,482.00  104,125.20 62,523.12 37,543.87 NRMEZNWER 2,656.00 (3,511.00) (3,511.00) 0.00 0.00
TREF= 103,855.00  108,956.00 99,787.38 90,618.75 81,450.13 BRSNS 11,428.00 12,628.00 18,473.75 15,397.44 14,481.80
Hifty 83837.00  252,150.00  128447.00  149,598.67  173,159.89 Hitb (21,702.00) (7.537.00)  (29,925.50)  (30,794.88)  (28,963.59)
Bt 1,088,188.00 1,309,215.00 1,142,041.94 1,117,659.43 1,094,405.03 BEFE 101,474.00  90,025.00 19,641.25  95278.93  98,422.77
BrEgit 1,592,308.00 1,755,071.00 1,605,199.51 1,796,929.66 1,717,592.41 N2 N 2,070.00 2,598.00 40,695.00 2,221.00 2,271.33
FZHAMERR 44,692.00 31,196.00  139,551.33 40,000.00 40,000.00 B 3,042.00 2,607.00 2,452.67 2,700.56 2,586.74
JUAREEISIVENIL S 192,757.00  199,792.00 11384567 22609337  126,605.24 gz 100,502.00  90,016.00 57,883.58  94,799.38  98,107.36
Hit 327,649.00  345386.00  257,029.38  367,938.69  335867.76 s 20,213.00 17,894.00 12,734.39 20,855.86 21,583.62
bzl =y 565,098.00 576,374.00 510,426.38 634,032.06 502,473.00 EFE 80,289.00  72,122.00  45149.19  73,94351  76,523.74
KHAERR 61,576.00 39,625.00 50,500.32 70,000.00 70,000.00 DRI 17,200.00 14,531.00 10,361.54 15,902.78 16,479.14
RIS 31,951.00 19,157.00 27,492.67 26,200.22 24,283.30 HETFEATEHE 63,089.00  57,591.00 34,787.65  58,040.73  60,044.60
Eift 7602400 24301000  127,299.33  148777.78  173,029.04 SRS (T) 0.52 0.48 0.29 048 050
|35 8 =yne 169,551.00 301,792.00 205,292.32  244,978.00 267,312.33
bdi=giy 734,649.00 878,166.00 715,718.70  879,010.06  769,785.33
DEBRIRIN G 139,304.00  137,736.00  147,579.47  163217.20  179,330.14 FEMSELE 2018 2019 2020E 2021E 2022E
B 121,071.00  121,071.00  121,071.00  121,071.00  121,071.00 23573
BERR 119,192.00  122,127.00  122,127.00  122,127.00  122,127.00 ETON 22.50% 2.59% -20.00% 10.00% 5.00%
B 602,352.00  616,678.00  620,830.34  633,631.40  647,405.94 BRI 16.68% -11.28% -78.18% 385.10% 3.30%
Hith (124,260.00)  (120,707.00) (122,127.00) (122,127.00) (122,127.00) IHEFEAREFIE 23.42% -8.71% -39.60% 66.84% 3.45%
BERNEAT 857,659.00 876,905.00 889,480.81 917,919.61  947,807.08 FREEH
REMRERNEESIT  1,592,308.00 1,755,071.00 1,605,199.51 1,796,929.66 1,717,592.41 ESES 16.95% 16.09% 16.20% 18.90% 18.90%

e 2.18% 1.94% 1.47% 2.22% 2.19%

ROE 8.78% 7.79% 4.69% 7.69% 7.81%

ROIC 10.59% 10.75% 3.38% 9.91% 15.57%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
EFE 80,289.00 72,122.00 34,787.65 58,040.73 60,044.60 Tl 46.14% 50.04% 44.59% 48.92% 44.82%
IR 109,967.00 96,566.00 43,530.06 4561417 46,865.63 B RIRE -1.32% 3.60% 7.37% -24.82% -23.12%
558 (359.00) 10,352.00 9,000.00 7,400.00 7,500.00 mENELER 0.89 0.77 0.91 1.07 1.24
REIRE (11,42800)  (12628.00) (1847375  (15397.44)  (14,481.80) RENELER 0.57 0.44 0.65 0.76 0.92
BnReTH 125,708.00  (87,671.00)  (66,656.50)  211,329.81  (87,811.00) Bistth
HE (128,309.00) 74,679.00 6,850.54 15,902.78 16,479.14 RN R B e 38.66 4954 38.74 90.51 -268.05
FEFNETR 175,868.00  153,420.00 9,038.00 322,890.06 28,596.58 FIREEE 15.57 15.73 1468 1579 15.29
BARZH 103,568.00  (17,685.00)  115,770.67  (21,398.44)  (24,201.26) BERFEEEER 1.81 1.77 141 1.53 1.56
KHAR S 14,634.00 6,483.00 0.00 0.00 0.00 SRIEE (5T)
Hith (184,624.00)  (109,261.00) (117,275.92) 44,864.88 41,010.39 gl 052 0.48 0.29 0.48 0.50
BREEDALTR (66,422.00) (120,463.00)  (1,505.25)  23,466.44  16,809.13 BREENER 145 1.27 0.07 2.67 0.24
RN 155,669.00  159,468.00  255417.99  177,804.78  183,939.37 BRER 5.93 6.11 6.13 6.23 6.35
BRANBLER (907.00) (544.00)  (10,420.00) (7,400.00) (7,500.00) =R
Hity (266,022.00) (243,637.00) (190,621.39) (300,922.70)  (224,441.04) e 7.45 8.16 13.50 8.09 7.82
FREDASHR (111,260.00)  (84,713.00)  54,376.60 (130,517.92) (48,001.67) [t = 0.65 0.64 0.63 0.62 061
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.86 250 7.43 1.66 1.63
B FEINE (1,814.00) (51,756.00)  61,909.35 215,838.57  (2,595.97) EV/EBIT 5.63 451 18.73 2.39 2.35
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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.
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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
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b= EiX 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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