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HEZRFS (601339)

Q3 BAIRAHE, iTROERTIEE, Rkl SFEELFH

. AEHEE 202003 WEKEE.

4NE] 2020Q1~Q3 BiFSEINE T 41.79 1275 (-8.53% ), SEIMYAREEFIE 1.79
127t (-39.63% ), EPINIEFIFEEFEAN 1.35 1275 (-58.52% ).

Q3 BREEBERRE: ATLWEIWIAN 15.48 1278 (-9.20% ), LIRS
F3E 4274.61 BT (-40.65% ),

BflgehZmErEER TR, EFRELRIEKE
NE] 202003 EFIZR A 9.98% (-6.08pct ), IREK 202002 EFIREKIBHIE .

BRER.NE 202003 HE B8 ALK WS EBED B/ 1.84%( -0.23pct ).
4.77% ( +0.17pct ). 2.03% (-0.40pct ). 2.50% ( +0.60pct ), ER{REBIZRIR
FRRE .

JEISNE TS
Ao,

FRAMEEHER, FEIERLEREA, ARRERFMAIRRH

NE] 202003 FEHRIEIAE 38.67 1270 (-17.92% ), HAEIEFEEREEXREN
287.48 kX (-41.55K ),

NE] 202003 MUK FEFIEIA R 5.36 1275 (+10.20% ), MUIKFGRIEREIEL
Eﬁi%“&; Q3 MU MER B AR 32.69 K ( +6.04 X ), EEEEHARREIE

AT 2020Q1~Q3 BEENTEMETRISETAT] 7.17 1278 (+227.77% ), H
F Q3 WERSEENN 3.47 1275, Q1~Q3 REFNMNERKIE L FAEFERN
3 Q1~a3 HEREHARREE KRR .

TAFEREIRRITREF, ASRARRILGTERFELNE

202003 ENE . REELENEFHM R BRIMEFZIR, FoHLRIMNITITRE]
MRER, BRENEEZEEIMERSKEBXREX 202002 BT FE, 25
QRO 8 B. 9 BERXEEMBRIFERKSE, HRFISETIE
FIEZRLEEE, ERFRETIATRFESERT .

NEMERBSLTI L, IEERSIMEFTEMTTROR SRR, EXW
FEg =& it 2019 R T2 ER D BIARL 7.8 I 60 FLMEE ).
11.7 AW (90 B2 ); ANEEEBERANTRMEMRSE, BERZIKE
BATBERIEK, 202004 AR\ GEEFENELDH .

IAZE “IN” 4K, ZEFLEHEEIMNEBXILE 202002 BRFERE, i3
IMERPHHRERREFITRESZENELFH, EFARFBETIESE
ZFEORE, FERIFEEBTHERERIKRLAT 20H1 TEEMF

IR AITA 2019 FEFIRERATUN, FIRF 2020~2021 FHXR
ERERFMELY A, it AT 202072022 FELWEWS B 60.04,
64.21. 69.66 1Z7T, Xt [EELIEIESS B 9-3.50%., 6.95%. 8.49%, 2020~2022
FIFFEFESBIA 2.50, 3.28, 3.91 1Z7T (20~21 FJEEH 4.96. 5.61
1Z75), ELCILIES BH9-16.19%, 31.28%. 19.32%, IR EPS £BIF 0.17.
0.22. 0.26 75, 2020~2022 £E P/E 9339 24.40. 18.59., 15.58 &,

RBERRT: WWEFEMENRIK L EEREMBINE; BmhinE
FITRARRTBIKINE; ANHAFEEEE HBNES.

4NE] 20Q3 IFAEHEFRIZR S 2.76% ( -1.46pct ), FREL Q2 BKIES
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B EEERIEE 2018 2019 2020E 2021E 2022E
EWWNETLTT) 5,997.86 6,221.79 6,004.02 6,421.04 6,965.96
HBER () 0.77 3.73 (3.50) 6.95 8.49
EBITDA(EJ37T) 1,136.03 1,028.10 568.35 778.05 848.89
FHNEE R 437.53 297.81 249.60 327.68 390.98
HBER () (10.30) (31.93) (16.19) 31.28 19.32
EPS(TT/BR) 0.29 0.20 0.17 0.22 0.26
R (P/E) 13.92 20.45 24.40 18.59 15.58
mI$E(P/B) 0.79 0.76 0.77 0.75 0.73
THEER(P/S) 1.02 0.98 1.01 0.95 0.87
EV/EBITDA 10.36 9.44 16.47 12.28 10.15

BRSKIR: wind, RKIESHIET
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 1,154.11 1,627.49 2,281.53 2,440.00 2,647.07 Bl 5,997.86 6,221.79 6,004.02 6,421.04 6,965.96
Jodlvetizsavldl s 472.24 475.88 544.00 151.76 603.05 BAlpgA 4,830.02 5,246.15 5,250.52 5,360.90 5,827.38
FRAS TR 109.45 48.84 109.96 57.53 120.52 Bl RN 45.69 37.60 42.18 44.28 46.36
7 4,500.05 4,126.30 3,454.28 4,838.43 3,695.18 B EA 13521 142,59 114.68 167.13 160.48
it 327.07 338.96 568.22 339.66 374.05 EEEA 287.64 340.71 318.81 330.22 356.53
mabEEAT 6,562.92 6,617.46 6,958.00 7,827.37 7,439.87 TR 141.74 138.20 119.48 64.21 69.66
KHARR U 1,912.94 2,015.14 2,015.14 2,015.14 2,015.14 552 167.23 163.52 217.46 194.70 19298
EIER= 3,743.65 4,498.65 442244 4,326.40 4,205.46 RrEmER% 18.21 (13.32) (0.26) 154 (4.01)
EREIR 562.56 232.04 175.22 153.13 121.88 NRMEZNWER (57.79) 65.49 (37.19) 17.01 1.05
TREF= 564.94 738.08 716.86 695.64 674.43 BRSNS 130.65 28.37 23268 88.93 114.87
Hifty 16341 213.22 103.14 119.04 140.77 Hitb (172.62) (212.34) (390.99) (211.89) (231.84)
ERMBE=AL 6,947.50 7,697.13 7,432.80 7,309.36 7,157.68 BEFE 471.88 284.80 136.65 364.00 432,51
BrEgit 13,510.42 14,314.59 14,390.79 15,136.73 14,597.55 BASMIN 543 45.46 142.00 0.00 0.00
FZHAMERR 3,058.01 4,519.35 4,002.82 4,507.95 441271 B 0.68 7.94 429 430 5.51
JUAREEISIVENIL S 380.77 223.02 200.00 503.60 236.11 gz 476.63 322.32 274.36 359.70 427.00
Hit 383.23 257.61 44907 278.88 463.93 s 39.10 2451 24.76 32.02 36.01
bzl =y 3,822.01 4,999.98 4,651.89 5,290.43 5,112.75 EFE 437.53 297.81 249.60 327.68 390.98
KHAERR 135.81 1,132.87 588.70 661.76 289.00 DRI 0.00 0.00 0.00 0.00 0.00
RrfdEss 1,598.33 0.00 1,064.66 887.66 650.78 AEFBATSFE 437.53 297.81 249.60 327.68 390.98
Hith 220.70 208.12 218.72 215.85 214.23 SRS (T) 0.29 0.20 017 0.22 0.26
|35 8 =yne 1,954.84 1,340.99 1,872.08 1,765.28 1,154.01
bdi=giy 5,776.85 6,340.97 6,523.97 7,055.71 6,266.76
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2018 2019 2020E 2021E 2022E
B 1,500.00 1,500.00 1,500.00 1,500.00 1,500.00 23573
BARRTR 2,358.49 2,358.49 2,358.49 2,358.49 2,358.49 Bl 0.77% 3.73% -3.50% 6.95% 8.49%
B 6,060.00 6,225.81 6,366.82 6,581.02 6,830.79 BRI -13.31% -39.65% -52.02% 166.39% 18.82%
Hith (2,184.93) (2,110.68) (2,358.49) (2,358.49) (2,358.49) IHEFEAREFIE -10.30% -31.93% -16.19% 31.28% 19.32%
REREEATT 7,733.56 7,973.62 7,866.82 8,081.02 8,330.79 RFIEEH
REFRARR E R 13,510.42  14,31459  14,390.79  15136.73  14,597.55 ESES 19.47% 15.68% 12.55% 16.51% 16.35%

e 7.29% 4.79% 4.16% 5.10% 5.61%

ROE 5.66% 3.73% 3.17% 4.05% 4.69%

ROIC 6.47% 3.70% 2.76% 457% 4.96%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 437.53 297.81 249.60 327.68 390.98 o 42.76% 44.30% 45.33% 46.61% 42.93%
IrIEREE 385.17 472.99 21424 219.34 22341 BRARE 47.04% 50.58% 43.33% 44.94% 32.70%
W55 H 169.73 159.58 217.46 194.70 192.98 maptLE 1.72 132 1.50 1.48 1.46
REIRE (130.65) (28.37) (232.68) (88.93) (114.87) RENELER 0.54 0.50 0.75 0.56 0.73
BnReTH (1,378.05) 179.66 485.81 (570.76) 510.72 k=37
HE (43.35) (124.26) (37.19) 17.01 1.05 Joilidl SNk RS 11.80 13.12 11.77 18.46 18.46
SEFDASH (559.62) 957.40 897.25 99.04 1,204.28 FLrRERL=E 1.60 1.44 158 155 1.63
B 1,302.58 1,178.57 49.40 82.87 51.62 LEFEER 0.48 0.45 0.42 0.43 0.47
KRR 5417 102.20 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,730.82) (2,205.21) 251.57 (96.52) (14.46) SRk 0.29 0.20 0.17 0.22 0.26
BREDIS R (374.06) (924.43) 300.96 (13.64) 37.16 BREENER -0.37 0.64 0.60 0.07 0.80
RN 4,792.15 5,660.61 5,690.29 6,071.54 5,371.38 BRER 5.16 5.32 5.24 5.39 5.55
BRIEE 12.92 (89.28) (465.28) (194.70) (192.98) B
Hity (4,013.14) (5.074.53) (5,769.19) (5,.803.77) (6,212.76) =R 13.92 20.45 24.40 18.59 15.58
FREDASHR 791.92 496.80 (544.17) 73.07  (1,034.36) mEER 0.79 0.76 0.77 0.75 0.73
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.36 9.44 16.47 12.28 10.15
B FEINE (141.76) 529.77 654.04 158.47 207.07 EV/EBIT 15.60 17.27 26.43 17.10 13.77
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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SYN FREABSAN AR W ZR 20014
B T T BiREHEA 6 TAR, YR 55 FREBIRINHERICEE 10%-20%
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R 300 SEEHIBKERIR E FREABR N ABIRTUTES - 10%- 10K
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KNESHTE
b= HiX Lis 23|
JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995

HRFE: research@tfzg.com HEFE: research@tfzg.com BRFE: research@tfzq.com
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