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20Q3 WEKIEETN, Bk RIaE ALk RERE

e 2003 HHFIADEFEE+117.39%, HiE ARSI
NERI=FESIE WM 154.68 1Z27T, @ELE+20.9%; SCIFRHEFIE 6.34
1Z27t, @E+53.3%; SCEIOIEIAEEF)E 5.3 1278, RE+117.39%SCETRER
B, BFEXRE, RER=FEINEW 62.74 {275, FEC+58.04%; LI
IAEEFE 2.25 {270, EEE+148.93%. BATAA, ATEWSEREiRIERE
KRPEUMZ LN SHFE=RFENR, E8BRMNEEBETHEFS8ES
AR HET (ERETTUSSEY KPEATFEE, 2020 FAHBAGESE
—5F), MtATEUSEHFSERSSE.

o BMMBIBINFEEY, I ‘SRSESFEMT” SEOE
ANERFABIEREE, BOEREERE. NFERE, AER=FEE
FZFAREUAE) 15.33 1270, SEWLEIX 9.91%, REFEHA (18.09127T) T
bE 423 NESR, REERRREE.

MNEFRIFRIRE, —ZEARANTEEX 233431275, RE+8.86utlHEH=,
FERFRBNIEN. FEEEERRE; NMKERE+NKKFUAZ] 1614 12
7T, EEE+27.79%, BAIMIHEBEEEWVSHE SNSRI RW; s, @&
Ris AT =ZE RGN+ SR RRIAR 21.55 1278, EBEE+14.72%, BATAR
B+ SRMGRIEATEFITERE, TIESSENE; NOZE+
AT REEAZI 174.07 1278, BEL+3.4%, EEBRATEF(ESE=EMN, KRWE
PRI E mighNFrE.

o FEIINHRIGISHIEBIFEEH, ENER/HFEERFEER
World Air Forces 2020 $iBiKEE, EEMEIZLENHEIL 13266 42, H2
BRI ZEALLE 250, HEBEESRNSHNEEES/ A EYSKEERAE
. NBEREEE, TEETPHIREGEBE_+XERZEISIEE, RE
ZEWBIREMEFREMEE X, EERERRNRER, SHZURENR
g ERE.

HAVAS, HEItFRESHEGRE T ENEENER, LIS ANRNZE
mBEESLHINERRE, ATWFAREE—SEFHIERIE. RS, R, B3R,
EEEMEEMADNNEN, BA=RESNEBEZDYERE—FNE, &
KZaTREARNEREULARARE, VSEREREREKESS.

BAFNSTER . & EHIDAA, AEHEABEMZ R ZLENRE, 57
PERTUENIARNEBEA S ETRENER, WSEEHEREH. 7£lt
BI® T, 2020-2022 SEE MWW NEH 29572/342.45/39485 {Z7c L AE
304.53/370.37/460.96 1275, ITRIVABHEFES 13.32/16.54/20.71 1275, XM
EPS /9 0.5/0.62/0.78 7T, XIRI P/E /9 83.93/67.60/53.99x, #E#F “SEN” 1.,

REERR: EEEMEREN, EHFFERIMORE, FTnEMHER.

W EEEFIEE 2018 2019 2020E 2021E 2022E
EWBNELTT) 23,102.02 2521050 3045335 37,036.97  46,095.99
HER (%) 2.43 9.13 20.80 21.62 24.46
EBITDA(E G 7T) 3,349.75 3,731.82 3,452.26 4,008.54 4,693.72
EHEERTT) 1,063.91 1,077.41 1,331.95 1,653.72 2,070.77
HER (%) 10.82 1.27 23.63 24.16 25.22
EPS(TT/BR) 0.40 0.40 0.50 0.62 0.78
TR (P/E) 105.08 103.76 83.93 67.60 53.99
MISEE(P/B) 423 3.90 3.69 355 3.40
THEEZEP/S) 4.84 4.43 367 3.02 2.43
EV/EBITDA 15.79 13.31 32.44 27.81 23.60

BRERIR: wind, RXIEHEHTFT
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1: 2016A-2020Q3 ATENMNFIEE

2; 2016A-2020Q3 AFARHSFIER LR
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BRSE: Wind, RKGESHIET BESE, Wind, RKGESHIFT
3: 2016A-2020Q3 AFA=IERZHE SEWHE 4; 2016A-2020Q3 ATFHERILIE
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BRISR: Wind, RKUESHFET

5: 2016A-2020Q3 AT RHIEYE + R IKTR R IR

BRRIR: Wind, RRIESHTFT

6: 2016A-2020Q3 ATFKE + S ERFERIGE
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BRERIR: Wind, KXIESHATET

BRERIR: Wind, RXIESHATET
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B 7. 2019Q1-2020Q3 ATREEEKIER (84I: Z7T)

B 8: 2019Q1-2020Q3 ATREEIRFEFBER (BBAIL: 27T)

140
120
100
80
60
40
20
0

i 12417

2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3

6.64

o B N W b 0 O N

2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3

BREIR: Wind, RRIESHTFT

BEBRIR: Wind, RKUESHARER
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WSS E

BrefRkR=EHTT) 2018 2019 2020E 2021E 2022E FIEEE L) 2018 2019 2020E 2021E 2022E
RhEE 4,554.42 8,235.44 8,736.78 9,052.71 9,539.71 179N 23,102.02 2521050  30,453.35  37,036.97  46,095.99
7T R4 R BT ER 10,480.53 10,657.93 15,058.23 14,777.11 17,746.17 BAlpEA 19,028.75 21,003.68 25,367.64 30,848.09 38,388.74
FRATMER 686.00 487.44 951.47 803.44 1,348.46 Bl RN 90.00 79.92 97.45 12222 15857
=R 14,242.45 18,544.36 20,916.41 20,385.76 25,254.18 Bl ZEF 214.16 32671 383.71 47037 591.87
Hity 304.83 21754 270.06 315.04 382.38 EHEERA 1,746.27 1,880.82 2,229.18 2,719.25 3,376.07
Rah@EE AT 30,268.23  38,142.71 4593294 4533406  54,270.90 HARZRA 44257 420.15 512.53 644.44 820.51
KHARRBUR & 1,401.81 1,477.63 1,580.63 1,691.63 1,790.63 W55 420.95 42073 22411 202.43 190.99
=i 15,000.22 16,497.27 16,882.53 17,464.43 17,678.04 BFEREIRSE 22042 (105.64) 91.30 86.20 69.80
wEIRE 2,885.65 2,956.18 2,636.95 2,223.86 1,990.70 AfRMEZEIER 0.00 139.00 0.00 0.00 0.00
it 2,179.03 2,281.70 2,179.94 2,102.97 2,086.24 BRI 178.70 82.52 98.00 87.00 48.00
Hity 1,769.11 1,714.53 1,726.04 1,720.56 1,731.14 Hith (477.45) (385.03) (196.00) (174.00) (96.00)
T AT 23,23581  24,927.31  25,006.09 2520345  25276.75 EZFE 1,237.65 1,347.64 1,645.42 2,030.96 2,547.44
BBt 53,504.04 63,115.02 70,939.03 70,537.51 79,547.65 ERIZ2N N 111.95 51.83 59.50 67.00 64.00
EHAER 5,888.65 2,787.46 2,657.00 2,531.00 2,348.54 Bl 31.99 53.37 49.00 42.00 37.00
AT E SR R RAT R 12,711.06 15,015.34 18,526.31 17,120.37 22,761.26 FliE=Em 1,317.61 1,346.09 1,655.92 2,055.96 2,574.44
Hity 9,358.91 9,022.18 11,941.69 11,924.39 14,038.29 FriS®: 234.06 237.21 289.82 359.83 45058
mRAHEATT 27,958.62  26,824.98  33,125.00 3157576  39,148.09 EFE 1,083.55 1,108.88 1,366.10 1,696.13 2,123.86
KHAERR 235.13 230.20 221.24 208.95 194.13 DEERIRIRE 19.64 3147 34.15 42.40 53.10
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 1,063.91 1,077.41 1,331.95 1,653.72 2,070.77
Hifty (5,229.12) (485.55) (590.00) (630.00) (680.00) SRl (7T) 0.40 0.40 0.50 0.62 0.78
ERIALRETT (4,993.99) (255.35) (368.76) (421.05) (485.88)
rREit 22,964.63  26,569.63  32,756.24  31,154.71  38,662.22
BRI G 4,110.23 7,855.44 7,889.59 7,931.99 7,985.09 TEMELER 2018 2019 2020E 2021E 2022E
B 2,249.84 2,249.84 2,665.59 2,665.59 2,665.59 o357
NS 19,089.41 20,705.58 20,705.58 20,705.58 20,705.58 BN 2.43% 9.13% 20.80% 21.62% 24.46%
B 24,447.85 26,695.24 27,627.61 28,785.21 30,234.75 EvAE 3.99% 8.89% 22.10% 23.43% 25.43%
Hith (19,357.92)  (20,960.71)  (20,705.58)  (20,705.58)  (20,705.58) HEFEATERE 10.82% 1.27% 23.63% 24.16% 25.22%
BFRR AT 30,539.42 3654539  38,182.79  39,382.80  40,885.43 EFIRES
RFRMRRN ST 53,504.04  63,115.02  70,939.03  70,537.51  79,547.65 ERE 17.63% 16.69% 16.70% 16.71% 16.72%

BRI 4.61% 4.27% 437% 4.47% 4.49%

ROE 4.03% 3.76% 4.40% 5.26% 6.29%

ROIC 4.70% 4.78% 5.22% 6.04% 7.25%
AEHBEREHTT) 2018 2019 2020E 2021E 2022E (=37
&R 1,083.55 1,108.88 1,331.95 1,653.72 2,070.77 RFERERE 42.92% 42.10% 46.18% 44.17% 48.60%
TR 1,378.18 1,493.44 1,582.73 1,775.15 1,955.29 BRARE 5.55% -14.26% -15.32% -15.99% -17.07%
558 456.42 44334 22411 202.43 190.99 mENtLEE 1.08 1.42 1.39 1.44 1.39
BERK (178.70) (82.52) (98.00) (87.00) (48.00) EEDEEER 0.57 0.73 0.76 0.79 0.74
EnRETH (1,950.81) 6,480.58 (1,083.68) (661.55) (859.50) EiEgeh
HE 42113 (4,349.24) 34.15 42.40 53.10 R IR e =R 2.49 2.39 237 248 2.83
LETFDASR 1,209.77 5,094.46 1,991.27 2,925.16 3,362.63 FrREEE 1.69 1.54 1.54 1.79 2.02
BAX 2,093.09 (1512.22) 1,651.45 1,907.00 1,969.00 RRF AR 0.44 0.43 0.45 0.52 0.61
KEBIG AR 22230 75.81 103.00 111.00 99.00 SmigE (5T)
Hith (4,140.10) (908.27) (3,156.93) (3,796.52) (3,937.58) =G 0.40 0.40 0.50 0.62 0.78
BRFEINE R (1,824.71)  (2,344.68)  (1,402.48)  (1,778.52)  (1,869.58) BREEUER 0.45 191 0.75 1.10 1.26
RN 6,248.88 3,022.45 2,887.81 2,755.64 2,561.81 BRER~ 9.91 10.76 11.36 11.80 12.34
R (511.17) 1,255.21 49317 (156.03) (144.59) fh{EH ==
Hifth (7,048.79) (3.353.22) (3468.43) (3430.32) (3,423.26) HRR 105.08 103.76 83.93 67.60 53.99
SRENASHR (1,311.07) 924.44 (87.45) (830.71)  (1,006.05) ez 4.23 3.90 3.69 355 3.40
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.79 1331 32.44 27.81 23.60
MESBINER (1,926.02) 3,674.22 501.34 315.93 487.00 EV/EBIT 26.70 22.10 59.91 49.92 40.45

BRKR: REIRE, RRUESHTH
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SHTIBFEER

KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, 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 —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . 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 FREBRG AN AERTIS - 10%- 10%
SEH FREA RGN BT UL ES - 10%LA TR
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= TR 300 FEHEOTRERIE o
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b= HiX Lig g
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
HEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzg.com
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