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. TF SECURITIES

KIEEEF (603678)

BRMAEMRERRY K, Xr=r-aeB2HN 4 %

=+ ELFRASRMAEES, Mucc ERAERRAE
NI E T TRBBRIEXTRNAR/EF/HE, TEFREE Mcc, SIEXZERERS
28, SEREARE. ERARSEG. A NFTRMAUERAE, REAH, NEFR
“ToER . FARL. BT = KIRREELEE. BE TATREREEE, FHERERATLS
BRI, BATASHEE, 202001 AFTEWKIAN 6.05 1278 (+30.29% ), 1FEHEFNE 0.69 12
7T (-4.82% ), FNIEIALEFE 0.68 127 (+3.98% ), FEEEHT MRS INRIRERRT (4.52 12,
+48.01% )o WA, 27 202001 FHIXEN 7.99 1Z7T (+32.59% ), Gl 5 s, BATAR, HBER
BRENER, NEFERIIRREL, WEEEFERI,
MLCC BsRigEERT, ErriBRTF=Liin=E
MLCC N =R/l FESB T L2, BERAHHHREBHRIE. EioABNE~Mm,
TUVRATHEESE. BTRES™ 0, ERMBHEENATMANE. 5. KRSEHME.
2019 FRIEBARNTIFMER 578 1Z7T, BELIGK 6.2%, HEBARTMIALLE 54%, TE
ABESETIFERE,
BAIBAA, BE 56. REBRT. BV AIRERARE, MLCC RinF-RIGSMEENR, AEL
T EBRMIAIFENE; o, MLCC B OIARNERRE, SinlaEME BaibitEd,
ErFBREkEmEY, FULEREENF—RESEH.
IR S UHIER, FREREIIREEHBREBIERK, MEMXEEXRR
NEFEMRREEFRA CASAS-300 SHRESFHIEEME, FTEHFAENLHMILE, F2
BRI A EIRMAEIRER . BATAAERE, BaiiIFHMERBETIEXARR, STRERN=
FEFZERETNE, BRME=KEENBEE, MtSF 9 AR, ARRErF-Ei7 T
HWEELETMEMREE, HRIBTRIRT T, 2SS BRI EF= L el SCI S 47
RiFE: (1) INEREEME. 2024 FEHHHETUTAZR] 19.3 12355, MEERSEBRATER KR, &
LB 49%; (2) fn=ink: AT A FERREEYE, WeRaSHTER,
EERASTRENER, REESH— A
5B 24 B, ARERE ( AFFRITUIERATIRERERBT ), INRITHE 6 1278, 4.47 121K
AFREMIENRERERS RS RAT WG, 153 ZiHKIATFHFTRMES . aiEEH
RABEITZ BeNTE, WIRERINA 2533 /i,
NEBEBB R FIBIMAT, 2017 £F-2019 FBEF~EE 20 2R, FEERBEERL A
103.43%. 105.46%F0 115.56%. BRIFEEEUETHHREFEAE, MEAMHTKAREK,
2019 FF=EEERIX 102.93%, BATDAERE, FARXBERMEE, ATFLEXLIUEE 84 ZRFFE
SHIMRNTEN REMEB RIS, FFOEEKRN/ SFEFIHAR 6.24/2.30 1278, &
2019 FREW/ AR EFIERY 24.30%/60.37%, FATAAMBTRE, ABWESHAIEEE. ET,
KRBEEET 15 ZTEATHRRMNES, RIDARZFEEH—SIRA QTN SN,
NEEEIREIESNTIE— S EREE .
BEATNESITER: S ERMTAD, SHTFTUERGEAURSFSRENEIZE, ATE~T
SRS EELIINEHET, BEFTERAESHET R IMRERE, SIRFEEF; It
9, BRARE-BRNATGEEFTRIER —EMM. i, 2020-21 FEKIM 31.43/38.66 12
Tt EAZE 35.46/44.70 1275, 2022 FEEWN 56.42 1275, IRIABBEFEA 5.15/6.44/8.01 12T,
EPS 9 1.14/1.42/1.77 T, PE J9 25.21/20.18/16.22x, XHrEEEITLBRFMERIXLESE 36.86x
B9 2020 TR P/E, ATEIFN 42.02 75, 4 “IN” TR, REIRR: ZER MLCC
RATHEE; BHEEFMRINERTIE; Frer- 2R TFREmRE-EENRITIERASE.

R EEEFIEE 2018 2019 2020E 2021E 2022E
EWBNELTT) 2,024.35 2,569.39 3,545.74 446976 5,641.67
HER (%) 721 26.92 38.00 26.06 26.22
EBITDA(E G 7T) 537.16 626.52 762.38 942.05 1,157.44
EHEERTT) 333.18 381.44 515.22 643.70 800.50
HER (%) 40.71 14.49 35.07 24.94 24.36
EPS(TT/BR) 0.74 0.84 1.14 1.42 1.77
R (P/E) 38.98 34.05 25.21 20.18 16.22
MISEE(P/B) 4.67 417 3.63 3.15 2.70
MHEEP/S) 6.42 5.05 3.66 2.91 2.30
EV/EBITDA 13.49 16.36 16.75 13.65 11.02

BEBRIR: wind, XKRIESHRFT
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1: 2016A-2020Q1 AFENM N K E % 2: 2016A-2020Q1 ARFREFIEREIEE
SNV (BT {25T) —o—EtbYoY e 3EESFE (B4 {ZT) —e— @Yoy
30 25 69 q jgg/fo 50 r 4 50%
) ! 3.81 -
25 35k 4.0 : 40%
20 30% 20 30%
15 ;gg’ 20%
! 2.0
10 4 15% 10%
10% 1.0 0
5 i~ 0%
0 0% 0.0 -10%
2016A 2017A 2018A 2019A 2020Q1 2016A 2017A 2018A 2019A 2020Q1
BERSE: Wind, RRIESHRET ERSE, Wind, RKGESHRET
3: 2016A-2020Q1 ATTFFIESSFIZE 4; 2016A-2020Q1 AEEH R EEiH
—W-FFFE o EF=E LY (BRI {Z7T)  —o—[ELbYoy
40% 35.07% 10 r 4 70%
0% ° 32.12% 0 799 | 68%
300 [-26.37% 25.70% 26.49% SN
40%
20% |
’_/\.\’ 30%
12.70% 12.10% ’ 11.41% 10%
0% 1 1 1 1 J O%
2016A 2017A 2018A 2019A 2020Q1 2016A 2017A 2018A 2019A 2020Q1
BRISR: Wind, RKUESHFET BRERIE: Wind, RXIESHRAT
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WS TNSE
BrEfk®=EHTT) 2018 2019 2020E 2021E 2022E FEEELT) 2018 2019 2020E 2021E 2022E
whEe 217.92 441,68 598.45 529.65 649.69 N7 9N 2,024.35 2,569.39 3,545.74  4,469.76 5,641.67
Nz SR R R ER 1,191.63 1,506.34 1,684.83 2,039.98 2,285.30 B RA 1,314.34 1,744.14 242442 3,089.68 3,910.65
FRAS TR 5.28 11.35 11.95 17.40 18.66 BlFue KM 13.92 15.55 22.34 28.16 35.54
Fie 564.84 707.69 962.47 1,097.32 1,509.78 B #EA 107.61 131.28 180.83 224.38 284.34
Hith 474.49 223.03 270.73 391.80 505.30 B 116.64 141.03 189.70 230.19 287.72
mahErealt 2,454.16  2,890.09 352843  4,076.14  4,968.74 LR 36.28 56.27 67.37 87.16 11453
KRR & 0.00 0.00 0.00 0.00 0.00 5522 28.95 26.22 26.70 26.34 25.86
BB’ 629.63 670.76 836.94 952.16 1,033.78 RFER{BERSK 24.20 (6.85) 13.00 10.50 12.30
EEIR 268.99 415.12 308.77 262.06 238.24 AfMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 153.04 144.15 125.82 105.06 85.00 KRREW 22.57 5.58 14.00 17.60 13.40
Hih 249.94 296.49 258.04 295.24 329.58 Hith (58.05) (13.75) (28.00) (35.20) (26.80)
EmaEr=aIt 1,301.60 152651  1,529.56 1,614.51 1,686.60 EWFE 417.89 469.92 635.38 790.96 984.13
Bresit 3,755.77  4,41661  5,057.99 569065  6,655.33 ERIZIX 9N 0.08 0.01 0.20 0.53 0.17
FEHAMER 400.95 318.27 280.23 256.89 212.68 Bllshbsz i 0.88 0.40 0.86 0.41 0.52
NI{F AR R R R 34754 615.82 774.18 804.99 1,041.71 FE 417.09 469.53 634.72 791.08 983.78
Hith 83.22 143.38 157.03 174.11 200.88 FRriS# 81.35 82.80 112.35 138.44 172.16
mAEEET 831.71 1,077.48  1,211.44 1,235.98 1,455.27 EFE 335.74 386.73 522.38 652.64 811.61
KHAfERR 81.82 14051 182.00 231.00 284.00 DR IRIRES 2.56 5.29 7.16 8.94 11.12
R R 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 333.18 381.44 515.22 643.70 800.50
Hith 12.92 17.70 11.36 13.99 14.35 R (7T) 0.74 0.84 1.14 1.42 1.77
eI Ea Tt 94.74 158.21 193.36 244.99 298.35
mEat 926.45 1,235.68  1,404.80 1,480.98 1,753.62
DEBRIRINGS 50.89 67.99 75.15 84.09 95.21 EEMSHE 2018 2019 2020E 2021E 2022E
2% 452.67 452.67 452.67 452.67 452.67 Hiicgeh
a7 YN 1,105.35 1,106.72 1,107.92 1,108.32 1,108.82 BN 7.21% 26.92% 38.00% 26.06% 26.22%
BEKE 2,347.60 2,686.24 3,125.38 3,672.92 4,353.85 ZAFE 47.63% 12.45% 35.21% 24.48% 24.42%
Hith (1,12720)  (1,132.69)  (1,107.92)  (1,10832)  (1,108.82) PEFEATEFE 40.71% 14.49% 35.07% 24.94% 24.36%
BRI SEETT 2,829.32 3,180.92 3,653.19 4,209.68  4,901.72 FIBEH
REMBER RS 3,755.77 4,416.61 5,057.99 5,690.65 6,655.33 SRS 35.07% 32.12% 31.62% 30.88% 30.68%
7B 16.46% 14.85% 14.53% 14.40% 14.19%
ROE 11.99% 12.25% 14.40% 15.60% 16.65%
ROIC 15.18% 14.15% 18.29% 20.06% 20.86%
NE&EREREBETTT) 2018 2019 2020E 2021E 2022E Z658eh
&R 335.74 386.73 515.22 643.70 800.50 e 24.67% 27.98% 27.77% 26.02% 26.35%
HrIAREsH 73.39 85.30 100.30 124.75 147.46 ERRE 10.19% 2.35% -1.49% 1.44% -0.30%
5528 25.69 2439 26.70 26.34 25.86 ot 2.95 2.68 291 3.30 341
BBRSE (22.57) (6.75) (14.00) (17.60) (13.40) REILLER 227 2.03 212 241 2.38
EiERET) (117.18) (57.84) (301.84) (624.88) (579.90) EiskEh
HE (162.18) (199.69) 7.16 8.94 11.12 R B == 1.85 1.90 222 2.40 2.61
EEENNET 132.89 232.14 333.53 161.24 391.63 FREER 4.44 4.04 425 434 433
BRASTH 339.55 250.29 148.14 169.86 184.84 RBFEEER 0.57 0.63 0.75 0.83 0.91
KEpIEE 0.00 0.00 0.00 0.00 000  EhERR (7T)
Hith (516.70) (182.25) (275.84) (323.47) (355.99) SRS 0.74 0.84 1.14 1.42 1.77
BEEHANER (177.15) 68.03 (127.70) (153.61) (171.15) BREENER 0.29 0.51 0.74 0.36 0.87
AR 506.32 516.38 544.13 590.19 635.18 SR%EF" 6.14 6.88 7.90 9.11 10.62
RN EhE (35.95) (28.99) 0.48 (25.94) (25.36) faEHER
Hith (495.57) (552.94) (593.67) (640.68) (710.26) mExR 38.98 34.05 2521 20.18 16.22
EBFEDNEST (25.20) (65.55) (49.06) (76.43) (100.44) mEE 4.67 417 3.63 3.15 2.70
ICERTENFN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.49 16.36 16.75 13.65 11.02
BIFEINER (69.46) 234.62 156.77 (68.80) 120.03 EV/EBIT 15.41 18.64 19.29 15.73 12.63
BRERIR: ABAE, RKNIESHRAT
BEURIRIEN Z EIEEREMRERRA 3



o .
AR | AT i.‘ A PAUESS

TF SECURITIES

SHTIBFEEA

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 —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
251 iAE R {7 ¥
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
REBIT A IEE KR 5%l
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
= TR 300 FEHEOTRERIE o
§5F K FRHBTT AV B BB IE - S LA T
KNESHTE
b= HiX tig 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 BR%%: 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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