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A RSBRARBE B 6,129.08
mAPEIREIRE RAZEE Q2 FIERIE BTN i A BRRAEFR) 4,221.73
SHBERNEETAERIN, 20 F EEHr antesess, ABDSPEEDT) - 302163
1RAZ mysteel HHSBIERR, 20 £F 6 B 62% M T T ERMNIE A 100.10 0B ABRIEETSTT) 2081313
E5T/FM, WEL ERK 5.11%, AEEMERAEE. M EEEVAREE SRFE™0T) 485
S TS SMNMHE SR EMENEMRMNEESS, 2001 SSRHN  BFtE=w) 60.07
TRISEIALL TR 4.30% . ZSERZFM T, 2001 IWKEWEFEBRILX —snss/8&0T0) 5.06/3.70

1@ TE, HopER{T Ik 2020Q1 |3 S F)EIRLL FIIRENE 34.49%, 28] 20Q1
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AERARARF RN, RRSEAFIEEIM, FEHEBETImRK =
X, W& FiEROMENEREOR, AT EEBREsTer TBXRE _
A, TEBWSIRLKIRNE, HEEATTHEN— AT 1 (=R FRAPRE T~
WERWER, ASEIEKESERTH, BIIFITAT 20202022 FH 28 LH FEHIHEERE)
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ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 91,368.80 107,321.81 112,687.90 119,449.18 124,227.15
HER (%) 19.19 17.46 5.00 6.00 4.00
EBITDA(E G 7T) 1444392  13,405.49 9,740.98  11,119.57  11,552.97
EHEERTT) 6,780.03 4,391.40 5,050.34 5,595.96 5,802.01
HER (%) 64.53 (35.23) 15.01 10.80 3.68
EPS(TT/BR) 1.11 0.72 0.82 0.91 0.95
TR (P/E) 4.46 6.88 5.98 5.40 521
MISEE(P/B) 1.72 1.07 0.97 0.87 0.79
THEEZEP/S) 0.33 0.28 0.27 0.25 0.24
EV/EBITDA 251 3.41 381 3.08 1.88
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BrEfRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 8,716.55 6,684.58 14,736.16 20,374.72 35,543.06 179N 91,368.80 107,321.81  112,687.90 119,449.18  124,227.15
R R4 K2 BT ER 10,019.02 4,195.10 14,721.84 6,722.91 7,260.74 BAlpEA 75,285.47 92,636.36 99,696.27  104,706.53  108,822.98
FRATMER 1,256.26 1,449.89 1,549.22 1,573.84 1,658.99 R s =954yl 805.75 757.16 874.77 716.70 757.79
=R 7,435.33 8,496.56 12,129.77 8,138.68 14,086.03 Bl ZEF 1,450.36 1,550.62 1,484.22 2,388.98 2,683.31
Hity 2,440.06 10,319.63 5,266.08 5,954.66 7,270.59 EHEERA 2,268.33 2,519.14 1,600.17 1,552.84 1,366.50
At 29,867.22 3114575  48,403.07  42,764.81  65819.41 HARZRA 478,52 1,137.55 1,126.88 1,194.49 1,242.27
KHARRBUR &R 261.04 288.88 288.88 288.88 288.88 W55 1,537.90 942.21 828.11 686.26 513.64
=i 38,670.01 4216323 41,316.94 40,008.95 38,410.93 BFEREIRSE 21148 (12.26) 119.76 106.33 71.28
TEIRE 1,143.93 2,801.08 1,716.65 1,077.99 676.79 ARMEZTES (3.61) 141 (243.22) 101.97 13.09
TR A= 4,014.03 4,569.54 443014 4,290.75 4,151.35 BRI 86.83 54.16 68.24 68.24 68.24
Hift 483.62 358.47 402.70 41036 390.51 Hth (193.45) (153.68) 349.95 (340.42) (162.67)
T AT 4457264  50,181.20  48,155.32  46,076.92  43,918.46 A 9,441.21 7,889.13 6,782.75 8,267.26 8,850.72
BBt 75,235.46 82,928.32 98,676.90 90,346.89  111,479.55 FASMIN 1211 21.08 97.02 7758 44.99
SHAfERR 12,652.54 15,755.29 13,000.00 13,000.00 13,210.00 [ER127 -2 118.40 130.69 29.80 13.82 2331
RS E R R RAT R 10,237.72 12,317.07 22,118.55 9,515.51 22,805.03 FliE=Em 9,334.92 7,779.52 6,849.97 8,331.02 8,872.40
Hity 15,238.85 19,282.77 17,463.86 17,680.73 20,166.38 FriS®e 731.20 1,127.85 4452 666.48 709.79
mEnR AT 38,129.11  47,355.13  52,582.41  40,196.24  56,181.41 EFE 8,603.72 6,651.68 6,805.44 7,664.53 8,162.61
KHAfER 6,326.55 2,022.50 4,010.00 3,800.00 3,800.00 DEERIRIRE 1,823.69 2,260.27 1,755.10 2,068.57 2,360.60
NS 0.00 0.00 0.00 0.00 0.00 HBEFBATEFE 6,780.03 4,391.40 5,050.34 5,595.96 5,802.01
Hity 4,538.65 1,022.81 4,888.70 3,483.39 3,131.63 SRl (7T) 111 0.72 0.82 091 0.95
R RRETT 10,865.20 3,045.31 8,898.70 7,283.39 6,931.63
rfREit 48,994.31  50,400.44  61,481.11  47,479.63  63,113.04
DEBRRIN G 8,708.52 4,307.91 5,975.26 8,009.35 10,317.50 TEMELER 2018 2019 2020E 2021E 2022E
B 3,015.65 6,129.08 6,129.08 6,129.08 6,129.08 37357
NS 7,414.97 10,626.12 10,626.12 10,626.12 10,626.12 BN 19.19% 17.46% 5.00% 6.00% 4.00%
B 14,491.85 22,061.25 25,091.46 28,728.83 31,919.94 EvAE 76.33% -16.44% -14.02% 21.89% 7.06%
Hitg (7,389.85)  (10,596.49)  (10,626.12)  (10,626.12)  (10,626.12) HEFEATERE 64.53% -35.23% 15.01% 10.80% 3.68%
BFRR AT 26,241.14  32527.87  37,195.79  42,867.26  48,366.51 EFIRES
SRRIREI ST 75,235.46 82,928.32 98,676.90 90,346.89  111,479.55 EFE 17.60% 13.68% 11.53% 12.34% 12.40%

BRI 7.42% 4.09% 4.48% 4.68% 4.67%

ROE 38.67% 15.56% 16.18% 16.05% 15.25%

ROIC 3252% 21.25% 16.95% 21.60% 22.17%
AEHEREHTT) 2018 2019 2020E 2021E 2022E {&fxEED
&R 8,603.72 6,651.68 5,050.34 5,595.96 5,802.01 RFERERE 65.12% 60.78% 62.31% 52.55% 56.61%
TR 3,013.30 3,479.12 2,130.12 2,166.05 2,188.61 BRARE 44.58% 47.21% 12.18% -2.15% -32.00%
EER 1,71478 1,020.02 828.11 686.26 513.64 mantbE 0.80 0.69 0.96 1.10 1.20
BBIRK (86.83) (36.04) (68.24) (68.24) (68.24) At 0.61 0.51 0.73 0.90 0.95
EnRETH (1,974.64)  (12,004.27) 4,363.58 (2,816.63) 7,164.84 EiEgeh
He 3,131.36 11,660.09 1,511.89 2,170.54 2,373.70 R IR R =R 9.80 15.10 11.91 11.14 17.77
LETDASR 14,401.70  10,770.60  13,815.79 7,733.94  17,974.55 FrREEE 12.03 13.47 1093 11.79 11.18
BARZH 6,999.02 12,728.68 (3,805.89) 1,485.31 401.75 BEFEER 1.22 1.36 1.24 1.26 1.23
PSS 513 27.83 0.00 0.00 0.00 SmigE (5T)
Hith (5,634.51)  (19,909.97) 3,783.41 (1,087.65) (646.22) =G 111 0.72 0.82 091 0.95
BBRENASHR 1,369.64  (7,153.46) (22.48) 397.66 (244.46) BREENER 2.35 1.76 225 1.26 2.93
RNEE 20,414.81 22,041.27 19,265.18 19,451.46 20,066.70 BREE 2.86 4.60 5.09 5.69 6.21
R (1,055.25) 547448 (770.15) (598.66) (426.04) fh{EH ==
Hifth (30,445.85)  (32,884.05)  (24,236.76)  (21,345.84)  (22,202.42) HRR 4.46 6.88 598 5.40 521
SRENASHR (11,086.30)  (5,368.30)  (5,741.73)  (2,493.05)  (2,561.75) i 1.72 1.07 0.97 0.87 0.79
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 251 341 381 3.08 1.88
MESBINER 4,685.04  (1,751.16) 8,051.58 563856  15,168.34 EV/EBIT 3.17 4.60 4.88 382 2.32

BRKR: REIRE, RRUESHTH

BHWHIRIEX 2 fFHE B REF IR R EHA



o .
AR | LRI oe KR

TF SECURITIES

SHTIBFEEA
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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.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
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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
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