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KIEEEF (603678)

20 FIITHBFHALY 55~65%, B Q4 IEEE, B SIEKETF 20Q1 FELE

2020 2FWSBTHIEK, BF-BERER/URTIRBRETRFERA

1 B 12 HABA 2020 FMGTUE NS, £F381%FE 5.91~6.29 127,
[ +55%~65%, ERMNEEIEIEFE 1.66~2.04 1275, BELLKIE
82.7%~124.6%, \ERSCOLEBTRARIS, FERLAT/LS EERD:

o BFER: FIEM. EFrEATRIEK, BERSRMKTIE
AR BERF AR N

o FRARIR: FEUARE, TTRIMEBRARELEK.

+  BBRRN: TnEREBEREFER, TEHXRER, HFrRflsR
¥, #EFRERK.

o MMERNIOE: ABRBIRIES], BFIBEHEE.

AEEFTHRG TRTE. FRETEZME. MK, MBAKEREER
SRWEIRFTRIFEAIF), HTNPANKBKEBEERE 211 ELL; [
RNEBEFHREFETN—ENE, FIEiRRABSBIERD,
Mt “+NA” BERAFHTEIRREWSHR.

MLCC T EAEBRYF, ATERFER M NirERR T EE RN

MERFERMLKRETHRAR/TE, FEMRTREE MLcc, 514w
ZEMERRR. SUHBERSR. BEAR. BRESE. PR
PERARS. Bl MLcC BTSN BMAIELZEMRE, kAP
EEEKIERT. BZETF. REER (LHHESHNER), ZESRET
RSB EEE . BUEAMEE; RD1AH, RERFEEEHTEW
FETREBRY KM ERSEIMBEFRIRBRAEES], (FAERTUNSBER
BRREFNR, ATDEERSED NFFEKER.

AR NENASZ, EERMEEENRATFR=MXA. M. K58, 8
FIHRERE, REERBEESEE MLCC HIBIER 2013 £/ 14.4 {2
TCHEZE 2019 FEHY 29.5 127T, CAGR 294 12.7%, & F LI F0iE 2R F4hl,
Wk AT EEFRSZmER MLCC TBFERET . 2020 FRI=FE, AT
BFEToas I 7.44 {27T(+33.58%) , EERIR T E R FE R AE RGN
UREEAITRFEEKAE. F11A A8, BF-TsstEE 2020 24
eSS, BiZigiRGgEaE 2021 FiE4L,

BRFNSIESR. ThirRRkFEgic. MIENER, 1§ 2020 FEKIE
TEM 48.44%/31.05%/27.03%_EIEZE 49.10%/32.03%/29.41%, FEFZRE(£HE
Bl st BligFH, M 31.43%/31.19%/31.76% E A ZE 33.35%/33.63%/
34.48%, VAEH&FJEM 5.50/7.33/9.54 FiAZE 6.10/8.24/10.70 {27T, EPS
79 1.33/1.79/2.33 75, PE J9 54.76/40.55/31.23x, #F3F “SEN” R,

MBI FrREEIRNE, NIRWSERRKE, HiaXEmEFREN.

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 2,024.35 2,569.39 3,830.91 5,057.98 6,545.28
HER (%) 721 26.92 49.10 32.03 29.41
EBITDA(E G 7T) 537.16 626.52 864.32 1,151.82 1,486.45
EHEERTT) 333.18 381.44 610.29 824.27 1,070.33
HER (%) 40.71 14.49 60.00 35.06 29.85
EPS(TT/BR) 0.72 0.83 1.33 1.79 2.33
THEER(P/E) 100.31 87.62 54.76 40.55 31.23
MISEE(P/B) 12.03 10.74 9.19 778 6.49
THEEZEP/S) 16.51 13.01 8.72 6.61 511
EV/EBITDA 13.49 16.36 38.35 29.15 22.37
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FREAIEIS) 2020-08-11
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
BhEE 217.92 44168 657.90 404.64 596.41 BN 2,024.35 2,569.39 3,830.91 5,057.98 6,545.28
RIWTEER R R SR 1,191.63 1,506.34 1,473.25 2,601.23 2,416.82 5% 1,314.34 1,744.14 2,553.15 3,356.97 4,288.77
FRAS TR 5.28 11.35 13.19 18.70 20.85 Bl RN 13.92 15.55 24.90 31.36 40.91
5% 564.84 707.69 1,051.15 1,186.83 1,672.35 B EA 107.61 131.28 191.55 252.90 340.35
it 474.49 223.03 283.16 404.84 531.03 EEEA 116.64 141.03 195.38 257.96 359.99
mabEEAT 2,454.16 2,890.09 3,478.64 4,616.24 5,237.46 MEER 36.28 56.27 84.28 111.28 157.09
KHARR U 0.00 0.00 0.00 0.00 0.00 552 28.95 26.22 26.30 30.62 30.90
EIER= 629.63 670.76 744,65 859.02 994.10 RrEmER% 24.20 (6.85) 13.00 16.00 19.00
HETRE 268.99 41512 411.69 37778 307.67 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 153.04 144.15 125.82 105.06 85.00 BB 2257 5.58 6.00 7.50 7.00
Hifty 249.94 296.49 258.04 295.24 32958 Hitb (58.05) (13.75) (12.00) (15.00) (14.00)
ERMBE=AL 1,301.60 1,526.51 1,540.19 1,637.09 1,716.35 BEFE 417.89 469.92 748.36 1,008.40 1,315.26
BrEgit 3,755.77 4,416.61 5,018.84 6,253.33 6,953.81 BASMIN 0.08 0.01 0.55 0.50 0.65
FZHAMERR 400.95 318.27 280.23 457.23 212.68 B 0.88 0.40 0.70 0.80 0.52
JUAREEISIVENIL S 347.54 615.82 674.94 1,040.85 984.41 gz 417.09 469.53 748.21 1,008.10 1,315.39
Hit 83.22 143.38 158.32 175.43 203.49 s 81.35 82.80 129.44 172.39 230.19
bzl =y 831.71 1,077.48 1,113.49 1,673.51 1,400.58 EFE 335.74 386.73 618.77 835.72 1,085.20
KHAERR 81.82 14051 182.00 182.58 284.00 DEARIRIRE 2.56 5.29 8.48 11.45 14.87
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 333.18 381.44 610.29 824.27 1,070.33
Hith 12.92 17.70 11.36 13.99 14.35 SRS (T) 0.72 0.83 1.33 1.79 2.33
eI sRA LT 94.74 158.21 193.36 196.58 298.35
bdi=giy 926.45 1,235.68 1,306.85 1,870.08 1,698.93
DEBRIRIN G 50.89 67.99 76.47 87.92 102.78 FEMSELE 2018 2019 2020E 2021E 2022E
B 45267 45267 459.85 459.85 459.85 23573
BARRTR 1,105.35 1,106.72 1,107.92 1,108.32 1,108.82 Bl 7.21% 26.92% 49.10% 32.03% 29.41%
B 2,347.60 2,686.24 3,175.67 3,835.49 4,692.25 BRI 47.63% 12.45% 59.25% 34.75% 30.43%
Hith (1,127.20) (1,132.69) (1,107.92) (1,108.32) (1,108.82) IHEFEAREFIE 40.71% 14.49% 60.00% 35.06% 29.85%
REREEATT 2,829.32 3,180.92 3,711.99 4,383.25 5,254.88 EFIBES
REFRARR E R 3,755.77 4,416.61 5,018.84 6,253.33 6,953.81 ESES 35.07% 32.12% 33.35% 33.63% 34.48%

e 16.46% 14.85% 15.93% 16.30% 16.35%

ROE 11.99% 12.25% 16.79% 19.19% 20.77%

ROIC 15.18% 14.15% 21.50% 25.63% 24.98%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
EFE 335.74 386.73 610.29 824.27 1,070.33 Tl 24.67% 27.98% 26.04% 29.91% 24.43%
IR 73.39 85.30 89.67 112.80 140.28 B RIRE 10.19% 2.35% -3.06% 7.70% 0.74%
W55 H 25.69 24.39 26.30 30.62 30.90 maptLE 2.95 2.68 3.12 2.76 3.74
REIRE (22.57) (6.75) (6.00) (7.50) (7.00) RENELER 2.27 2.03 218 2.05 255
BnReTH (117.18) (57.84) (290.56) (1,064.10) (528.66) Bistth
HE (162.18) (199.69) 8.48 1145 14.87 Joilidl SNk RS 1.85 1.90 257 248 2.61
REFEDNER 132.89 232.14 438.17 (92.46) 720.72 FERAER 4.44 4.04 4.36 452 458
B 339.55 250.29 148.14 169.86 184.84 LEFEER 0.57 0.63 0.81 0.90 0.99
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (516.70) (182.25) (283.84) (333.57) (362.39) gl 0.72 0.83 1.33 1.79 2.33
BREDIS R (177.15) 68.03 (135.70) (163.71) (177.55) BREENER 0.29 0.50 0.95 -0.20 157
RN 506.32 516.38 544.13 74211 635.18 BRER 6.04 6.77 791 9.34 11.20
AR (35.95) (28.99) 8.06 (30.22) (30.40) fEEHER
Hity (495.57) (552.94) (638.44) (708.98) (956.18) =R 10031 87.62 54.76 40.55 31.23
FREDASHR (25.20) (65.55) (86.25) 291 (351.40) mEER 12.03 10.74 9.19 7.78 6.49
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.49 16.36 38.35 29.15 2237
B FEINE (69.46) 234.62 216.22 (253.26) 191.77 EV/EBIT 15.41 18.64 42.79 3231 24.70
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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
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—_|—\ / = 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
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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
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