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ZFEVSRIERK, FEEFERMTSTIESR

o H=TEEW/IARISFERH 5%/ +14%., fiESEN SHEESEEET
NEE&RT 2020 F=FiR, FI=EEQTSTINE WA 83.03 1278, [EL-0.71%; LW
I3E2F5E 6.23 27T, EEE+8.01%; SLINIEFIIEEFE 4.91 27T, BEEL+1.21%,
BETE, NEBR=FELIEI 30.95 127T, BLL+4.69%; SCHAREFE 2.78 {Z7T,
EEb+14.29%,

BATAR, ATERI=EEERME RS EERE AIERS = REER THE RS T
S5 TR, AEAREEVRAREEA, BR=FEWSATINIEIEK, £825
20H1 fAESFE RS HGRF (20H1 fmsr=@ulS3 5Lk 75.23%, 1 2019A 12F 6.18 MES
=) UERRMNLEEREL - FaSSERNAE (EnZE LML SSET KEEt+
FHE, 2020 EAHBREE—F), FitaTMEEN SHEEREEH, WER4ER
FEEER.

o ZIMMEIRIRSERY, BEEFhsTIER

WANFEIRE, SI==EAB=IERASZHEEN 9.24 2, HEWKALLE 11.12%,
BREFERE TR 1.38 MEOS; HPEEERM 7012, BEHCTE 9.66%. HATIAS, Hi
EEARFERPATIEREIRERE, WEEEH L.

BrrRing, SEERATEER 50.28 1270, WHIIEK 11.99%, MUKZHE+MIKH
X 100.23 1270, BHATIIGIK 20.33%, FABAS, BERMEER/MREER N F~m
HEF= 2 A LR B . B, AR=FEARMTER+MTMEIL 79.62 275, BHE
VIS 12.31%, BATAR, BIREFRAQTEISEIEM, ELFE=SRIRE
f, FIEESEONE.

® MTHNEBNERL, ROSHTERMEFUIERSERE

#& World Air Forces 2020 Zit&iiE, EEIEZRENEEN 13,266 52, FELEIE
ZEAP LA 25%, REBIERNSHNAER/FE N SXEERAERE. REK
BEEZTIRAENAE, REBHA “BElRBESKE" + “HIR. BEMEA
S MER, ENNTRSSEEEIZOEAR, INREREEEME. AR, BIEMRA, itk
LHEEBRHSAIR SRS EAMKIE T2, MINESREZRREEE. BIDA A, +=
AR+ AEAREFESAREFESINERSERMEE, FHHAHERSYIKE, LR
SRAMENERETELRNNERS, ATWNEE"REELIRERE.
ERVE, BRI (FER S ATIHHRNER ) S0EEE, 8 2037 £, Wit+hEN
A EIEEI 9,008 225, MIANMERITY 1.3 B{2Em. ATERMRETIIET
B RFENEVHESTITIWARTES, EERMSHIBMRGTESiN0, I
IPAREFRINE BRI SEHSkE = ENE , AT AR RN SRE T
it —E TR

BTSSR . SEHATAN, BE “+OR" #ABEIEENR, AR~
BRESETRENSESNASRN; BIAE, ATFnEERE-RIEBHA
TINEEHETHE . RIS, 2020-2022 SFEFRIE KN 123.00/134.53/150.02 1Z7t £
VAZE 127.85/147.49/176.94 127C, XIRIFEHEFE 11.04/13.57/16.58 27T, SIRL EPS
79 0.28/0.35/0.43 75, IR P/E 79 36.89/30.00/24.56x, #EHE “EN” i,

Ry : EREANBIAERIINE, ZEZNREmHTIRNEE.

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EANEBTT) 11,637.18  12,131.38  12,784.81  14,748.73  17,693.57
HER (%) 26.05 4.25 5.39 15.36 19.97
EBITDA(E G 7T) 2,313.32 2,597.94 1,955.96 2,296.63 2,700.81
EHEERTT) 836.71 960.86 1,103.60 1,356.90 1,657.63
HER (%) 4451 14.84 14.86 22.95 22.16
EPS(TT/BR) 0.22 0.25 0.28 035 0.43
THEER(P/E) 48.66 42.37 36.89 30.00 24.56
MISEE(P/B) 4.43 418 374 3.39 3.05
THEEZEP/S) 350 3.36 3.18 2.76 2.30
EV/EBITDA 11.75 10.73 21.97 18.51 15.67
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1: 2016A-2020Q3 AT ENMNRIEE 2: 2016A-2020Q3 AT EFER =
BNV : {ZT) ¢ [EkbYoy — 3ELEFE (B {Z7t) o [EkYoy
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BRSEE: Wind, XRIESHZAHR BRSEE: Wind, XRIESHHR
3: 2016A-2020Q3 AEA=EAXZHRE SEKLLE 4; 2016A-2020Q3 ATFEHRRILR
— IREFRER (2 0 (Z7T) —o— SIEASEKE m— 7EES (BEGT : {ZTT)  —e—[EtkYoY
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BRSRIE: Wind, KRKIEEHZAR BERIE: Wind, KRIESHZRAR
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 3,528.84 4,899.28 5,588.22 6,139.99 6,512.19 N 11,637.18  12,131.38  12,784.81  14,748.73  17,693.57
RIWTEER R R SR 8,612.12 8,329.44 9,072.11 10,209.40 11,515.36 5% 8,576.73 8,854.89 9,248.26 10,623.25 12,720.24
FRAS TR 198.87 195.53 21551 255.46 304.23 Bl RN 64.79 59.34 58.81 66.37 79.62
7 414773 4,489.38 4,394.09 5461.92 6,147.41 B EA 193.28 15833 155.97 174.03 208.78
Hity 233.77 507.32 47376 571.31 556.32 EEEA 1,173.77 1,179.29 1,200.49 1,362.78 1,633.12
mabEEAT 16,721.34  18,420.95  19,743.68  22,638.08  25,035.50 TR 41274 550.09 580.43 669.59 817.44
KHARR U 85.80 239.26 239.26 239.26 239.26 552 211.50 204.10 211.15 197.19 196.62
EIER= 5,356.71 5132.54 5775.83 6,091.45 6,265.52 RrEmER% 13.10 (24.73) 321 5.58 7.56
HETRE 1,792.43 1,938.69 1,252.62 819.97 594.92 ARMMEEE 0.00 9.21 0.01 0.01 0.00
TR F= 1,229.06 1,221.60 1,142.27 1,062.94 983.61 RSB 47.14 (2.80) 23.21 21.15 18.12
Eift 1,485.88 1,481.77 1,508.26 1,517.89 1,499.16 Hith (156.76) (84.68) (46.43) (42.32) (36.24)
ERMBE=AL 9,949.89  10,013.87 9,918.24 9,731.52 9,582.47 BEFE 1,100.88 1,228.36 1,349.69 1,671.08 2,048.31
BrEgit 26,671.23 28,434.82 29,661.92 32,369.60 34,617.97 BASMIN 24.74 29.30 38.24 30.12 27.15
FZHAMERR 2,049.59 2,854.25 2,914.00 2,989.47 3,055.47 B 38.18 12.50 13.50 12.89 12.96
JUAREEISIVENIL S 6,764.74 7,089.67 7,317.07 8,166.91 9,195.50 gz 1,087.44 1,245.15 1,374.43 1,688.31 2,062.50
Hifty 2,746.63 2,520.21 2,185.00 2,839.23 2,553.72 FriSH: 180.07 185.97 199.29 24481 299.06
bzl =y 11,560.95  12,464.13  12,416.07  13,995.61  14,804.69 EFE 907.37 1,059.18 1,175.14 1,443.51 1,763.44
KHAERR 857.85 843.95 812.47 789.58 761.48 DRI 70.66 98.32 7154 86.61 105.81
NI{FES 1,775.24 1,851.15 1,899.21 1,847.54 1,865.87 HETFEATEHE 836.71 960.86 1,103.60 1,356.90 1,657.63
Hith 682.69 590.08 631.24 634.67 618.66 SRS (T) 022 0.25 0.28 0.35 0.43
eI sRA LT 3,315.78 3,285.18 3,342.92 3,271.79 3,246.01
bdi=giy 14,876.74  15749.31 1575899  17,267.40  18,050.71
DERR IR 2,595.37 2,935.52 3,007.06 3,093.67 3,199.47 FEWSLLE 2018 2019 2020E 2021E 2022E
B 3,608.63 3,608.66 3,884.82 3,884.82 3,884.82 j3-5- 73]
BERR 1,024.82 779.06 1,013.06 1,013.06 1,013.06 Enllg 26.05% 4.25% 5.39% 15.36% 19.97%
B 5,215.35 5872.10 7,011.05 8,123.70 9,482.97 BRI 36.66% 11.58% 9.88% 23.81% 22.57%
Hith (649.69) (509.83) (1,013.06) (1,013.06) (1,013.06) IHEFEAREFIE 44.51% 14.84% 14.86% 22.95% 22.16%
BENEEETT 11,794.49 12,685.51 13,902.93 15,102.20 16,567.26 FFEEH
REFRARR E R 26,671.23  28,434.82  29,661.92  32,369.60  34,617.97 ESES 26.30% 27.01% 27.66% 27.97% 28.11%

e 7.19% 7.92% 8.63% 9.20% 9.37%

ROE 9.10% 9.85% 10.13% 11.30% 12.40%

ROIC 11.37% 9.45% 10.62% 12.14% 13.90%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 907.37 1,059.18 1,103.60 1,356.90 1,657.63 o 55.78% 55.39% 53.13% 53.34% 52.14%
IR 657.44 694.39 395.12 42835 455.88 B RIRE 19.13% 8.17% 3.10% -0.67% -2.61%
W55 H 209.04 259.38 211.15 197.19 196.62 maptLE 145 148 1.59 1.62 1.69
REIRE (47.14) 2.80 (23.21) (21.15) (18.12) RENELER 1.09 112 1.24 1.23 1.28
BnReTH (2,276.89) (1,301.01) (734.18) (862.73) (1,265.01) ERREH
HE (359.08) 84531 71.55 86.62 105.81 RIKTR B = 1.59 143 147 1.53 1.63
SEFDASH (909.26) 1,560.07 1,024.03 1,185.18 1,132.81 FLrRERL=E 2.95 281 2.88 2.99 3.05
B 1,939.54 847.96 231.84 22857 341.58 LEFEER 0.48 0.44 0.44 0.48 0.53
KHIRE (141.25) 153.46 0.00 0.00 0.00 FhefEtR (75)
Hifte (3,846.71) (1,817.72) (481.64) (439.44) (649.03) SRk 0.22 0.25 0.28 0.35 043
BREDIS R (2,048.42) (816.30) (249.80) (210.87) (307.45) BREENER -0.23 0.40 0.26 0.31 0.29
RN 5,785.01 5,936.25 6,019.83 6,038.73 6,080.55 BRER 2.37 2.51 2.80 3.09 344
AR (285.20) (543.37) 4213 (184.84) (184.26) fEEHER
Hity (3,353.23) (4,732.76) (6,147.25) (6,276.43) (6,349.46) =R 48.66 4237 36.89 30.00 24.56
FREDASHR 2,146.58 660.12 (85.29) (422.54) (453.17) [t = 443 418 3.74 3.39 3.05
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.75 10.73 21.97 1851 15.67
B FEINE (811.10) 1,403.88 688.93 551.78 372.19 EV/EBIT 16.35 14.58 27.53 22.76 18.85

BRKIR: RERE, RXUESHTAHR
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SHTIBFEER

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
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = 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
b= EiX 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
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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