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US Stock Market Learn from Pioneers: Find the Development Opportunities
and Directions for China Tower by Studying ATC
——Global Perspective on the Future of China’s
Analyst Core Assets Series Report 1

ZHANG Yidong 07/02/2019
SAC: S0190510110012

SFC: BIS749

Highlights

American Tower Corporation is the world largest independent communication towers owners with its sites

covering 16 countries all over the world. The developing history of ATC shows us how an independent tower

company increased its sites coverage, reversed its losses and maintain high profit margin right now. The
Contact highlights of this report focus on: 1) how ATC increase its sites scale, reversed losses and increased profit
ability in different stages; 2) how ATC achieve its current position; and 3) what China Tower can learn from
ATC.

Jie Liu

liujie91@xyzg.com.cn

SAC: S0190119030006
® By large scale acquisition and merge, the sites scale increased rapidly and laid the foundation of the scale

operation. From 1995 to 2001, ATC’s sites number increased rapidly due to the frequent and large-scale
acquisition and merge. In 2001, ATC acquired 14.5 thousand towers in U.S., realized operation in the
whole country and laid the foundation of future scale operation. However, the business of the company
is diverse and the gross margin of the non-core business is much lower than the rental and management
business. With the increasing ratio of the non-core business, the profit margin maintained a low level
and the company experience a loss. In 2001, the net profit margin is only -39.7%.

® Peeling off the non-core business and focusing on the tower rental and management, scale effect helped
the company reverse its loss and its net profit margin reached 15.6%. Since 2002, the company started to
peel off the non-core business, and transfer its concentration to towers rental and management. In
return, the profit margin of the company increased sharply. Because of wide coverage of the
communication sites, the company formed scale effect and the increasing number of tenants per tower
promoted the EBITDA margin of ATC. The EBITDA margin increased to 65.2% in 2011 from 48.5% in
2002. ATC reversed its loss in 2006 and net profit margin was 2.1%. In 2011, net profit margin increased
to 15.6%.

® Transferred to REIT, the effective tax rate reduced significantly, and its net profit margin is around 18%. In
2012, the company transferred to REIT. Since the company kept a payout ratio over 90%, it can enjoy the
tax preference and the effective tax rate dropped significantly. In 2017, the company’s effective rate is
around 2.4%. Benefit from this tax reduction, the net profit margin of the company is 17.0% in 2018.

® Low tenants churn ensures the high stability of the revenue and high bargain power ensures the certainty
of revenue growth. Since the construction of towers need large capex with long time and the migration
loss for communication equipment is relatively high, tower industry has first-strike advantage. The
company’s sites have wide coverage and it has few replacers; thus, the company has a monopoly
position. Besides, the rental cost is lower than self-construction cost, the annual tenants churn is only
1-2%, which ensures the high stability of the revenue. The monopoly position ensures the strong
bargain power. Thus, the rental lease is increased by certain ratio annually, which ensure the certainty of
the revenue growth.

The history of ATC proofs that the business model of communication rental is feasible. ATC focuses on

tower rental and management, and it has obvious scale effect and high profit margin. Its EBITDA margin is

63% and net profit margin is 17% in 2018. Since the company has a stable cash flow and high payout ratio,

the market gives it a high evaluation. The last 4 quarters EV/EBITDA is 27.15. We believe that China Tower

has a monopoly position in mainland China. In 2018, its EBITDA margin is 58.2%. With the construction of

5G, the scale effect of China Tower’s communication sites will appear gradually. The profit margin will

increase correspondingly. Besides China Tower has a stable cash flow and will maintain a payout ratio over

50%. The last 4 quarters EV/EBITDA is only 9.86. With the value of company is recognized by market, the

valuation of the company will increase.

Potential risks:

The construction size is less than expected; tax preference for REIT changes; the capex of telecom operators

decrease.

W5 R IESCZ J5 BIf5 B R M EZ A



O ik %

INDUSTRIAL SECURITIES

HEHT SR RGBT ST T

e RS (1N O I T -5-
1.1, ATC: IRZ4RIBNE], AFALIEE e -5-
120 ATC R BT Tttt -7-

20 ATC TEBAE K et -9-
2.1, EAAFT L SAEX, MAIEKAEE, BB G e, -9-
2.2, RAKALF A F, PABIZATIEE R oo -11-
2.3, FIBGK+IT—RNLEZIBFHEEHIT K, FFHAFKE ... -12 -

T WO L= - T -14 -
3.1. F—HrE (1995 4-2001 4F): BB IFHY K, sEHMARBIE XIEK - 14 -
3.2. H Mk (2002-2011 5F): F H 4wk s, EBEHRAHKEREHA.....-16 -
33. H=ZME (2012 £ 24 ). 4R 4 REIT, #FE T, $4)EKMi2t- 18

g = SRR -22-
A1 BRBATALZEEE oot -22-
A2, ETEHLIEEEPE oottt ettt -22-

D e ettt ettt -24 -

B U B 7T ettt ettt et e e raeaes -25-

B 1. HFEEEEIEIEE B EIZIE oo -5-

B 2. 2HRIEZHIENE)IEEHAL (2018 4F ) oot -5-

B 3. 2N EFIA. S EBITDA VABIFFNE oo, -6-

B4, NEmFZEFEE, EBITDA EVABEFIEAZE e, -6-

B 5. NG ZEHE A FR AL B AN oot -6-

B 6. o8 FAT LSRRI SBNE s -6-

B 7. 2019Q1 2E] AF F AL B M e -7-

B 8. 1995-2005 48] A JEBIH TE I T oottt -7-

B 9. 2006-2010 /28] KRBT TR . oo -8-

A 10, 2011 F ZANE) ZRBY TR Lo, -9-

B 11, EEEIEILSAE R oottt -10 -

B 12, 8] R HAE AL A B AL HEIE e, -10 -

B 13, 2011-18 /28] FARTE ZEEM (oot -11-

B 14, 2011-18 /&) F3h a4 4P AL AT T -11-

B 15, 2011-18 /&) 447 B AT L EAATEH] (oo, -11-

B 16. FEFAEAKRBEBEZETIIWE oo -12 -

B 17. RERESEIEIE T IRFAEF oo -13-

B 18. 2017-23 FE£EBHIEEBEAT R I LEIZIR oo, -14 -

A 19, 2017-23 FEEHAHIBEARTAEIZE oo, -14 -

B 20, 1995-2001 48] SEHEFLBVABIEIE oo, -15-

B 21, AMEAE) b S BABILEIEIR e, -15-

A 22, AMEE Z2EAiE%E . EBITDA A AR e, -15 -

B 23, 1998 4 £ 2001 SF/NE) JRAN AT (oo -16 -

B 24, 2002-2011 422 38) SEHEELBVABRIZIR oo, =17 -

B 25.  2002-2011 ZF A 8] KA IEIE oo -17 -

B 26. 2002-2011 5 5] 2B A%, A%/ EBITDA 5044 % ... -18 -

W5 R IESCZ J5 BIf5 B R M EZ A



O ik %

INDUSTRIAL SECURITIES

HEHT SR RGBT ST T

B 27. 2002 5 £ 2011 /28] BT AL oo -18 -
B 28. 2011-18 42N 8] FEREAZFNVABAZEZE oo -19-
B 29,  2006-2018 “F/NE) T ZEALZ .ot -19 -
B 30. 2010-2018 <F/3) 4 F) 8. 3% F & BN A BT = FATE oo, -20 -
B 31. 2010-2018 4/ 3] ALAF EAF AT 503 B2 e -20 -
B 32, 2010-18 F225]) 500k 5B WA VABIZIR oo e, -20 -
A 33. 2010-18 .38 £ E A% . EBITDA RAFFEE e -20 -
B 34. 2012 4F % 2019Q1 /&) 3EHEFL T VARIZIE oo -21 -
A 35. 2N AKsEMSA (BRZE2019F 3 A 3L H) v -21-
B 36. 2012 FZA4NE) RN AH (201946 A 26 B ) oo, -22-
B 37, AIEAREAEX T IERIIEA LA oo -23-
B 38, EEBAMERIE REAEX AL LA oo, -23-
A 39. 2015-18 £ E w355 P E 43 EBITDA F3F e -25-
F 1. BEBBEAALTERIETE AT oot -12-
A2, FEGBELHARFEAF FATEIRE (o -13-
A 3. AR ARG AR (RE2019F6 A 26 B ) (e -24 -

W5 R IESCZ J5 BIf5 B R M EZ A



O ik %

INDUSTRIAL SECURITIES

HEHT SRS TR

F_& B
1. £ %% (ATC) #A

1.1, ATC: R34 NE, 2RWEE

B HGBNE), LR I6ANAERE 17 HAERTR, BENBRATFE
4k3%, RE WL (ATC) LT 1995 F, RIXMAEE #%&6)F 3], 1998
FRAIRZIE TR NG, EIME T EE L FHEMEAEM. A& BATZ—FK
EFRAR R M BT R TR AE R . B E 2019 4 3 A 31 A, »EE 16
ANERIA 17 HAERSEE, L+ £E 407 73k, PPE 755 736, €% 1.90 %
3k, EH 093 F3k, A&, HA. LIk 0.73 3k, HiBAZ3k 55 THAL
AR T & B4k

Bl EFXEENHET AR

200 4 & 44% - 50%
169 | 4no
150 159 40%
- 30%
100
- 20%
50 6% | 10%
A
0 - 0%
2012 2013 2014 2015 2016 2017 2018 2018Q1 2019Q1
us Frsbak  —A— Z3YoY (&4h)
FA R N8 AL, %AEAR R LA IR KT
B 2. &R E2LHENE)3EEMAE (2018 5F)
o [ 4k 1,920
£E v mm 151 o
Indus Towers mm 124 TR
Reliance Infratel = 41
AEFR 1 40
Bharti Infratel ® 40
Edotco 1 28
Deutsche Funkturm 1 28
GTL Infrastructure 1 28
IHS Towers | 23
Cellnex 1 22
H AR F]) (A 5k-20k A4k ) mmmm 303
| Agkigona) mm 158
0 500 1000 1500 2000 2500

FHk IR TowerXchange, 3%iEA2i75 4 aAfR ik tm

ABEERFRART AL E LS, R EBARIKAE 55.2%, 23] B 77 98%49
BN KR T2 FRAMFTIRS, QIE B4, R YA R AR T @812 R
LT Fo’e TR S Bbol, NG RIRAER LA R RS, AP AT L S X

W5 R IESCZ J5 BIf5 B R M EZ A



HE S SRR B STIR

L E 77

INDUSTRIAL SECURITIES

o

4, 2019 4 Q1 A3 £ EE AL A L 55.2%, LM Bk 16.2%, 32T £
M B P8 18.7%, B . P AR RAEM M ERN & b 9.9%, AL P £ A5, 2019
QL 3] BFRALF BN &k 32%, AT&T (£E ) & 16%, Verizon & 15%, Sprint

& 8%, T-Mobile (£ ) & 10%.

B 3. A& N, %S EBITDA vA B4

B4, ANEEFLEAEE. EBITDA F i B04F)H £

8,000 - BHEL 7,440

7,000 -
6,000
5,000
4,000
3,000
2,000
1,000

6,664

5,786

2014 2015 2016 2017 2018 2019Q1
BN WIS EBITDA  ® 44

70%
60%
50%

40% -

30%
20%
10%

0%

L 64.6% 64.3% g1405 61.4% 62.7% 61.4%
— '

—

36.3% 3389 33.9%
8% 32.0% 0 9%

30.0% oo
M%

19.6% 1419 16.8% 18.4% 17.0%

T T

2014 2015 2016 2017 2018 2019Q1

e A AR e S W EBITDAR b 5 A1) H &

KA R NG AL, StAiEAZ S AR

*if % )5 EBITDA A REvA TR 6944018, i L 280K

A BEZERIKGE . FFAL. B, RLEKRA. FLE L
dh. Hpb N I8 B A RRAY S Had 44 3 B

A5, 28 EF SRk SN

KH R NG L, StiEAZFE AR IR AR

A6, N8 EFMFTLE,HELSBN L

. 100% -
8000 |, BA AL 18.9% 17.3% 17.8% 17.3%  18.7%
80% - 9.3% 9.4%
6,000 -
60% - 0 b o 0
4,000 5
3 6 40% -
i 0 0 0 () 0
2,000 7 ii 20% - 0
- - T T T T T 0% 4
2014 zqﬁﬁﬂime. s i‘}g% 2018 2019Q1 2015 2016 2017 2018 2019Q1
M 7,
. n H EUS mASIA EEMEA ©LATAM
PR N A, AR AR RS AR R IR AL Tkt kR A8 N, SEAEAZF S AR R IR KR

W5 R IESCZ J5 BIf5 B R M EZ A



O i %

INDUSTRIAL SECURITIES

HE S SRR B STIR

B7. 2019Q1 28 % P kSN

= AT&T(U.S)
= Verizon

= Sprint
T-mobile(U.S.)
X EE P
w5 AP A

10%
m [ 3 4R A AN

KRR B ) o, LA B FE AR IR

1.2. ATCRER S

® 1095-2005 4: 4RIk, BiFSFRERALERKBLEEH.

1995 F, EE w3sAE A EE ) #8669 F A8 Rz, 1998 FEE S w5
CBSIV 25, £E @M A — kL6038 S EBHIEAR 5P ETF; FE 1999
FNE) £ EZBFIFHEET, FRAZBEHFRRNBLZER; 2000 F, »a] 46
FEe®EE; 2002 £ H @ik 5 F S Fe - L AT sE A FR, 4545 3 Bt
iE7%; MG 2003-2004 50 /5 & T HB R B SR SER1T. 2005 F5E AR K
%44 SpectraSite &5, ¥R T AT, RALERKRGBRZER.

B 8. 1995-2005 4/ 3] X B AR Y K ;&

1999 2002
98, BEEH/F S HEALN G o N £ F B MO AT K #7 5E
TV Azteca, S.A. de C.V.4- 4, HFR, AR REEE
HEAR200 8 2,
1995 s FHAEBRBHIETHRAED
s XERUBMAHALEER HELEM FRmAG B L EER, 4 2003
FNE) R iz 8 AB3000 4k % . o N LML LS
1995-1998 1999-2000 2001-2005
1998 2000 2004
o £ H #ES5MCBS/VILH, . FlAEEHEE o NS B ERIRS AR
o EFEWERA AN LEG N E)
FEALIEAZ S PT LT, 2005

« 5 E M 3& k5% 4 % SpectraSite
&, mAILER KB LB
EH

KA R NE)and, StiiE AR RS AR R T

W5 R IESCZ J5 BIf5 B R M EZ A



» s
O L ILIE %
INDUSTRIAL SECURITIES

HESH SRS TR

® 2006-2010 F: BMIBRMEIN T, /8] BIMNEEHARTEY K

2006 4, /N3] Tk T 5 SpectraSite, Inc #94-F; 2007 5, 23] H—K [ £ M9t
8 6P TR I AAUAY, ARMBENEP B AR R B LT 3, 2009 N3] MK T 6
XCEL 2N8], %N 8] VP BAA 4278 / K29 1700 J24k¥%; 2010 5, N3] AL
& AT g A b BT Rk S, MO AR T AT 1700 JEARIE, LIk, NS IKH T
¥P & Essar Telecom Infrastructure Private Limited ( ETIPL)A3], 384T X %) 4450
JESRIE

9. 2006-2010 23] K EAY K57 %

2010
o ERE. AT TR LS,
2006 A 3% Sk 3, D B i T H3£1700
« 84, %5 SpectraSite, Inchy & H 2008 JE BRI
o FRAFEE BB H £ 5/ 51100%89 - HRBBIEZEPEBRTH, L * BB T APRETIPL 23], T X
o HRE B 94450 i 38 15 k55
2006-2007 2008-2009 2010
2007 2009
o EUPEIEZ R AABA, AR o AT ENMMM R IEE TET8 AL,
NEPETH ARG G LT . o M T FP EXCEL 4 ) (3% 4 8 £ B

BANA S22 F KA1700 2 35)F=
Instight Infrastructure Pte. Ltd.

AP RB: ad) g, SHiE RG-SR IR

® 2011 F4: HAA REIT, ALEXBRIK, I THEEAERET X

2011 F £ [ w35 I 46 £ dy AF Fedn 4 7 5K, 2012 SFo 8] BB KEEA R A T3 = R AFAE
03] (REIT) 6B Akgbt), F 5= F = e A ZRAKH B3 T &R,
SRR R 5 A sE S ey EARM KA, BFHEANEEfETATY; 2015 4F,
£ [ @8N Verizon 3] 3543 1.14 TA KK BAZ 35 E IR FAL AR, EE BN b
HE3Em E 40000 &, F)FAE) AR AR EL S, FAEAHLKXE|T 10 7 B
0 BALFRIAL,

2016 4F £ E W KT T Viom 23] 51%4945 LAAR, M kiF T EP AR 4.2 A
WBIRsE L, o E) LB DM FTARIE 49 2 AT 69 A3 777, FkF9 R B FIARE,
2018 £/, 3] A Telkom Kenya % 3E T 700 % ¥, #tAFRET . b, #Zn
a)i£i81¢ 5 Idea Cellular = Vodafone ¥PE 4 8] 69K 5, JEFPEIE AT L 2 T A
sk,

W5 R IESCZ J5 BIf5 B R M EZ A



O i %

INDUSTRIAL SECURITIES

HESH SRS TR

A10. 2011 S E4H50N 8 RERY KA

2016
o R4 T Viom /2 8] 51%49 43 B AL AR
2013 (GGRIF T 6P FARL.2 77 JE 5k L)
2011 « J&mMIP Tower Holdings LLC. o GBI ITARIE 49 B AR GG B A
o FAEE G AEAAT R, KR E + J&MGlobal Tower Partner, 31342 T2, WLHy R FTARE,
% T H5183230 % 38 43 5 bk o TR o B8 T 4935 B AL,
e EEH, A TR, FER 2017
BHF, WAL T6770& 815 2014 e FHHEEXRATH,
shhb, o J e %BR Tower S.A., 3k$4617 « 5ldea, ICISLA=Vodafoneik sk i,
« 12A, EANBFETH JE Bk BB A NG EF B 89277 % R sk B
2011-12 2013-15 2016-18
2012 2015 2018
o EX#EBARA R FHFTIZIN S + M\Verizon 2 8] 3k 1$1.14 7 AR &AE + M Telkom Kenya % 3% 7700 % J& 3%,
(REIT) #9750 s6H), RACH E % 155 BB EAR AR, £EAREK HNF LT
1&F B3 T RE &t X, Y35 8 AL 3 K £40000 /o + @i Hldea Cellular #=Vodafone £F &
o K F|5 7l ik B4 AT A XA, e ERBALFELS, DB S, FEEP R T 112
- HAEETH, o BEAFIEEMMLKE TLI0 7 ER FAsEHEF R o
oy AL,

TR R g, SLAbiEAZRH AR R IZ KR

2. ATC 54X

1. shpAA T FABX, BNEKEZ, BERESD

N8 BASSE R AT L SR, MRXASEEEE S AT REYS. N5 £
F 5B sE AT A 5, 3T AN E S sEAE, EESKS AP 49 BT IE
X5 . %l%%ﬁﬁﬁ% LM PTAE L3 BB, P B R AR A
SEMR, B T VAR 4-5 AP 69384518 &, bRk BT LA BTA AR, 3
%%iﬁ%%m%ﬁ FI T 49300 L3 AT IRF, BARRAE, T2%89350E 130
ANEPAH REITT 20 50k LM FAR, LiE BT MRS, sbib, A3 TA
FoysbitBe g T A A, AP REER G A, mAF N REIRE. Kbk
& BT AR EES ué%%ﬁﬂ#i”ﬂ,ﬁﬁﬁﬁﬁ%%# 1. £
AT TR — IR T = 5 B E. AR EATHELOR N2 2 & i
2

W5 R IESCZ J5 BIf5 B R M EZ A



AT SRS FU R

O ik %

INDUSTRIAL SECURITIES

BA11. £EdE b 548X

TR R G g, StlbiE AR R AR R R
*TEN AHAF R 354, ATC HEE SR F3

NE) 5T HEERPAR, —BRATEY, AATETAEFA—Z LR ¥,
BN RAEZ MR GR, AR LB EM P AENOR —RAERTHRA G, 48 —&
QFE—/ 5-10 SF a9 mtsthiX (%4 10 ), ARMM LS FE, S RAET A
BTG MG, W, SR TATRAEEA—TLEWK, LEALHY
AT T R RE A 3%, DIRLME K938 KE —HOLT 4 1@ TR
& XAEM T KL T £ B @3B —FriE o HAS T I KRR, 2009-2018 5+ £
] b, 35 R 5T 4K 69 AL A BN CAGR 4 14.9%.

B 12, 28 RT G AR S FIBAR L%

40 - HMLE7T - 50%
35 - 40.0% 31 3 >

o | 35.7% 40%
25 - 30%

20
15 -

19
14
10
10 -
SAJ
0‘ T T

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

20%

10%

0%

R FA AT A RN ——YoY (&ih)

FTHERR: ) ond, SHERZGE &R ISR
* AT A 09 AL T B FUON A AR BUR BT A T 308 69 AT & Bl R R A ™ A 69 8N

5 BIE IE3CZ J5 KR B EE A E 2 5
- 10 -



2 4Lk %7
INDUSTRIAL SECURITIES

HE S SRR B STIR

O8] AT X ABIAR ) £, & BN 10.5%; R F AT LB, 1H 2%
AR oE) BRI LA dedp BRI Z AR AT £, A 2018 4
PRFAFLERN 22%, TE20ERHALL. EELEY. BORPURLIT X
AT A, —fREBALE A A 1000-1500 £ /b, EFET% %A A 500-700
£ 7Ul3kak; 2018 FADIKA AT L BN 10.5%, B QI MBAE T, WE
E ey, EEI R, AU sEREey A

B 13. 2011-18 52 8) FTAF XL &M
1,200 - ENES

074 938
1,000 - 823

800 - 725

600 -

728 700
==~ fnel
400
200

2011 2012 2013 2014 2015 2016 2017 2018
B EEHAE S MG HALE mbH) Wb AnEAEKR MEP T L mITAGER

TR AA A%, RIIERZR 5 AR R R

14, 2011-18 3] H3Euk £ 4 B FAF L B15. 2011-18 %05 448 F AT & &KL
T£71
21175 176 350,  3.3% 3.3% 3.3%
o 2151 66 o
g 2.4%
] 2.5% - 22% 2.2% , o 2.1%
1.06 % 2.0%
1- 087 088 094 2.0% -
1.5% -
0.5 1.0% -
0.5% -
0" 0.0% -
2011 2012 2013 2014 2015 2016 2017 2018 2011 2012 2013 2014 2015 2016 2017 2018
THAR: NANE, RLIERLTHERFTRLRE T Aal A, % UAER A 5 2 kA R

2.2, RAKMPF REE, AHARZTLES

S B ERAR ST AT RALZKT A EFA+EBRARE, TREKA FRL
F, ZEBEN A LM AREEFTIR —ARA 1%-2%, LBREAUATZ 5.
AP TR B RSN EFARLZEA, BARALEAARLD 110 R4k
Hnd), LFECH TAMNKIBNE Y 26 K, sSERTREFREEFTSH. XETEZ
B TR R EH X T R KA DA BIR K AN, TR AL HREFAR. ZK
=Ko R A EE B IR E RA & SBA #1224 Wireless Estimator 49 #c3%,
Ik 2019 £ 5 f 30 B, X = K38 £ E B AR L69sEu 808 5514 4.02 7 4, 4.00

W5 R IESCZ J5 BIf5 B R M EZ A
- 11 -



O i %

INDUSTRIAL SECURITIES

HESH SRS TR

T ANFa 1.49 TAS, BT ZFKAE) BB 78%49 T 540 4.

B16. £EWEXRLEZETH T HWH

2.6%
3.4%

m H4b  ®Vertical Bridge ®U.S. Cellular =SBAE{fZ ®mAEWRER = £EHb%

TR e A%, FAIERZET B b AT

ER, A TREZEHRM, KEATHXALKT HRKETA. REZERL
FHEHS, B ERBEHRBNEERRY 2715 TEL, BANETERA
1250 £7T; R GRS NS AR 435, B AART %A 1800 £4. RKEE
B TR E F sk N 8] (AT T B A 3%4938 e, WACC 3k 9%, NIALY 5
SF/10 4R/15 4120 45, A H 69 R 5B A 25.1/22.9/21.4/20.1 7 £, AT R A
TART B . B WE B H — A RFI A BT RB R A5IEN G, BRI,
MTIET 4 4y sEaL P FiZ B KB O FMA R LR, VRS AFESF
H. Fh, AP FEEREAN— BT B — BB IS RAR S, RIEA
Mom LT (AP BE A5 ), P —fRARRLIFL Y.

k1. RSB PMFHERT AT
BARK (%) BERHRRA (TEL) BBAREA (FEL) HE (T£7)

5 340 89 251
10 385 156 229
15 420 206 214
20 445 244 201

TR R NG AL, StliEAZF 5 ARAIR R R

2.3, BEH R —RNLZRIBAHREHEK, AFHATRES

A SERFTHEA P AR IAA RA T ARG LRHERF, TRREAZTERE,
ONE) DU B LI AL P, VARAL P AR A HATA K, AR KRG AN, F)
B JUF R A3 ik % AN, ABIE S R BAZ 0 1R R A A 275 7 0, ¥
PALAWMNA 2 T2, Esuir b, 33— AP M 3 FE4, B,
BB P RE TR AL 1.2 T EA, stk b, B3 — /NP E TR R
Am 1000 £7T. $HLEAF . AP . AP AR FT@IRE S F] A 3%/13%/24%,
WA AL P 4 A, HAEIRE R FRA,

W5 R IESCZ J5 BIf5 B R M EZ A
- 12 -



O i %

ﬁﬁl\%%ﬂﬁﬁ% INDUSTRIAL SECURITIES
&2, £EEFEEREMPS K DRE
45 B p R P ¥ =487

#ik /A AT A £7 275000 0 0
FAPN £ 20000 50000 80000
EBERA £ 12000 13000 14000
X! £7 8000 37000 66000
ERUES 40.0% 74.0% 82.5%
PRI E 96.7% 96.7%
DR E 2.9% 13.5% 24.0%

KRR R ), SLbiEABFE AR IR

B17. RRME s EERELE

35% 32% 32%
30%
9 249 25%
25% 2106 3%
20% 17%
0, 0,
15% ” 13% 1% 3 %
10% °
0% |
PILB A P $i7*\5<7\7}£|_ P W=Ap
mUS mBETEMN mdEH = I

*%’é:#%ii\f. %li&ﬁ%&ﬁ')ﬂ 25 30 77‘%75, ;};T%mlﬁ 8.5-17 I £7U, dEM A 6-12 F £,
LA 2-3F £

BAFRERER R FHEERK, ARLEANEAKFALZMIREG. A TEEAR
1, RERBHEEBEANBTVUASHEE R TH PHRFSEE K, RIE Cisco 493k
, 2023 FEEHHXREENEH FiLF)| 895104 ,mnayﬁumR%m%
A A HIE A EH 243 204 EB, 2017-23 4 CAGR # 41%. fEIE3) T, &
?ﬁ4“%izﬁkﬁﬁé%&ﬁﬂ%ﬁﬁ'%% £ E A AIRF Z A H 56

ZB R, H—ARRNLZRELET R E L 0B 1E8E. Mt THRSLETER,
3G M&M L&, 4G WM& FHbi#tiTak, i wahd k& ekt k.,
BERRERESHRE, AE B LRI SN RERFANLEEZ, RAksk
AP B Rt — 4RI, A B w3 A)E KT R T AR

W5 R IESCZ J5 BIf5 B R M EZ A
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7@91\% %mﬁﬁﬁ; INDUSTRIAL SECURITIES
=]
B18. 2017-23 A EMBHREBENETRLENE  BHI19. 201723 £ LEBEFAHMEAT A LS
1,000 BFE 895 - 20% 25 . EB - 50%
762 .
800 L 1506 20 - 40%
600 | 4og 476 524 15 - 30%
- 10%
400 10 - 20%
L 0,
200 I 5% 5 | 25 I I I - 10%
0 - 0% oll . - 0%
2017 2018 2019E2020E 2021E 2022E 2023E 2017 2018 2019E 2020E 2021E 2022E 2023E
e 0T34 4 e 3E 0T% & Bk (H4h) e |0TiX & e 3E |0TX & Bk (H4h)
FoARIR: Cisco, %ILAEALZI5 R AR i 22 FARIR: Cisco, 2 iR A2 b A AR R

3. ATCWgexi

3.1, F—FHrE& (1995 5-2001 %) : BREBIFMY K, EIMAIRIEX
Hk
WAL WY KSERIAE, FHLF5E/RELBEAM, 1995 Fx 1247, £EG
BAGEEE TG 6T NE), s BRI FTE %, FIRER
KB RE KT RAONE., AT FNAEAEE, EEBERERKFT U 100 Ak
¥, 1996 £ E w3 T Skyline, FF3RAF T AL 200 436 & 6912 B, &AL
TFEEGRIL®E, ML T EEREHF WA Ke) 7%, RISF4 A, 26
w20 7 BDS Communications, Inc = BRIDAN Communications Corporation, 10
A, 23 MicroNet Inc, %3] f£n il Fef i 55104 20 Ffe 35 il 154k
¥ FUE /3] L I&H T Diablo Communications, Inc, 3543 T ABiE 110 JRid 154k,
WEINE AP, 2 8) £ 1997 R — £ RIF T 44 ANAR 1775 JRBAZERIE09IEE
A, Wk Sdek B R B K.

AR R B R AR SLA, 28] ) OPM-USA #= Gearon 815 k1348 &6t 7,
ek R AR E. 202K, MAELBADMEK, BIHEBEHERGEAL, AR
BAZRAG TR, HREOETRETH T REBEAT LG, EEBRERHE
AXAGE ST FRAF SE AL TR, FFHede . “ded E” ks, VUHRRRIEF
FR. 1998 F, a5 M OPM-USA, Inc #= Gearon Communications, X+
OPM-USA £ £ E 3k ik a4k e 3], Gearon LA iéiﬁﬁfﬂl%ﬁ%iﬁ%
H, BEPOESARLLEEETE. 4 A, FERETRT Sprint 495 —42
R B, #HiET 27 4k, FE X CWP PCS. Triton PCS % 2 MNMEETH T
R T Rk, A LS ST, A8 MM 1997 449 0.18 1L ETK
T@3¢ K £ 1998 69 1.04 /£, B8 EAPT L,

5 BIE IE3CZ J5 KR B EE A E 2 5
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HESH SRS TR

FMAeik, SERMADRIEXM K, RATLAAXF, R LSENEEHT,
1999 F 1A, Nal5x@Aw ) (£REAF Kok Fibnd) EREAERX, £E
W AT AR 17.5 77 B W, AR S 3s Ak Ay id Az shak Bl 2 A, 23] 5 OmniAmerica,
Inc, TeleCom Towers, L.L.C.& 5, &Jf/5, »a] kT T 44 AN 9L 3200 Aid 1
P 44% B A% . 1999-2000 £, 2 3] &, )5 4-F UNsite, Inc, 4~5F CommSite International,
Inc, ¥ Watson Communication Systems, Inc, 4] Triton PCS #= Electrodynamics,
Inc #9815 4k3%, sbot, RE wd LS EH3 TV Azteca, S.A.B. de C.V.4964FE
AHNEBHT T, &E 2001 FF/k, RE QB —LRFT 145 7 Bik3ba)iE
TR,

B 20. 1995-2001 4-/3) sEhE VA BIE ik

16 N 500%
s 13.
14 383% 12.6 36 .
12 400%
10 300%
8
6 200%
4 100%
2 0.0 0.3
0 —_— 0%
1995 1996 1997 1998 1999 2000 2001

Gk hE AR

YoY (A&#h)

T RR: wa)ntd, StiE ARG5S TR

RS L SR T X, FERPFFEAK, FHBEEEE-30.7%., 2~ H
% K IR G Fn T2 B AL W &R 56 PR35 18 A difedl 09 24 R 4K, 2001 SF0-5 A
10.7%%= 3.2%, KT sEhEAL RS 2k 509 51.7%, [AEN&KEIR ST R R
FA MRS &t e 4R, 8] VAP R Y T, ik, & FH AR 6
SRIBIT B PRAR B K, RN E) SERERUAE A9 Y K, 8] A A RS E K, A 1996
HF49-17%TF 3] 2001 4F49-39.7%.

B21. AMEAE] 5k FUNBR L E % B22, AMrEa3) 28 F)EE ., EBITDA F )i £
1,500 4 87 £ 185% - 200%
60% 41.5%
1,134 - 35.4% 36.1% .
" 15006 40% - 24.3% 284%  24.2%
1,000 735 20% 5.3%
- 100% 0% | ~9.9% 15.9% -138% ., o0
500 258 e -20% 7.2% -
g 104 o[ 50% 16.6% -13.0% ,
0o 3 = B . -40% |16 197% 5650
0  m L 0% 0% -45.2% -39.7%
1995 1996 1997 1998 1999 2000 2001 1996 1997 1998 1999 2000 2001
T ERBAA WL S W 2% KRS
m— kA0 22 BAAYOY (£4h) —a— B U AJAFE —— il % SEBITDAS A8 &
FHPRR: AL, SERLZ L A RRATR AR TR NE) A, SEAERZF 5 ARRBFR I

W5 R IESCZ J5 BIf5 B R M EZ A
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HEHT SR RGBT ST T

AN E] BN RIF-F, T ERGTFA)METFTHRE, AAERZ 2001 F4
B AREE Y h., ROV AN E E w0 AN RIL, T oA B8] 5T 4%
WEN—, £ T LT, MNEALETFTHIRAE, 1998 58] 4 F)iH %
H-452%. kb, @ -F 1995-2001 4 Z &R RaTH, 4 % @4 AR Rk
GREERZO N EE, A KEART KRS, HATRE 4R, LI
WBABREE, F5BENE LTSRS, FEHATTREELEFA,
HAR P X KM, A8 % B &, BE 2001 F&, BERRSE
(2000 43 A 10 B ) T 81.8%.

B 23. 1998 4% 2001 52 3) A

AR Bloomberg, 3%i1biEHLZFS A RRAT R IE IR

3.2, BWrEx (2002-2011 %) : FZEHsd, BERHKEIR
il

NE)EOHBEAIEE, FBEROLS, 2002 FA2, EEOEFHLEZEE
BRI Y IKER ZRILET LR, SR BIEZSK . BF, NEHET
K 2L E A AL FF, 2003 4, &) E—F F B ELSFF, BB T Flash
Technologies, Inc (43 BAL 4 ), MTN (GEEEZ LS ) F 24 EH kS,
VABRARIT 300 AN AEAZ S sERE TR, JRABMHALT S e R SEIE TR, G35
B AT B 2 TR G X VA Bl AT AR 693 X, [ 4 2004 4 3 A, Kline Iron
& Steel 93| B, EREBELRA TR T LFa94ER, RAT —RKEETidF45%
AT 3]

W5 R IESCZ J5 BIf5 B R M EZ A
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HE S SRR B STIR

B 24, 2002-2011 £ 3) sEa B VARIE iR

50 4 TA& 45% 453 5o

40 34.9 - 40%
30%

30 A - 30%

20 - 20%

10 I l 10%

0 ; ; - 0%

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
e US B Rskak ——YoY (&4h)

TR IR AE) A, StERZFTS R EE

oS4 i3 BRI, BAKBAIR S KGRI, HERNE) A LSBT E,
3] sE kAL Ao 28 Ak S0 £ 2 JE R B4R I, 2002-03 SF 8] s AE AL Ao 2R 4
E3E T 80.7%/86.7%49 1, vA R 96.6%/98.4% 44 & Lk A)3E , AR 4+ 2 E 42,
B AR B AN GE ) KRS, N8 HARZZ AR 2004 F4E, X357 8.3%,
Z G RAFRIT, 2011 F£ 35| T 37.7%. 25 EBITDA F A 2002 449 48.5%:% 4%
£ 2011 49 65.3%; &) 4 AV AFEZRFRA, 2006 F42FHE, L3F| 2.1%,
Bk, 8] 2008 FAS BB KA FR, M 15 SFIEK E 20 -, 8] AA)IEF 4R
F+% 21.8%, 2011 434 %] 15.6%.

B 25. 2002-2011 #/23) AR 3%

3,000 1 A7 XL 2 444 50%
2,500 40%
2,000 30%
1,500
1,000 20%
500 10%
0 0%

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

— kA 5E N KEST TS

BHNYoY (H4h)

TR R: AN, HLAERZF5 S e

5 BIE IE3CZ J5 KR B EE A E 2 5
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HEHT SR RGBT ST T

B 26. 2002-2011 42 3) 2 & H)E % . JH% )2 EBITDA F i F)i8 %

80% 5796 62% 65% 66% 67% 69% 68% 68% 650
60% | 48% sy % 39% 40%  38%
0 %
40 f s 14% 22%
20% 2% -
0% . 22% 1400 19%  16%
200 | 2% 2% 4%
-40% -48% -19%
-60% -30%
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Bk A iE A i % ZEBITDA% b URLES

KA, NE)NE, AR ARG A GBI R

AR B A4 S B, AF) BRNAE - I, 2008 F% AR Mok, %A T M. 2002
2 2011 4, NE)EARB AR Y KE, 2006 SFART AR, A8 6 RN AL
FRI. 2008 o8] LA EREAH ), ENEA B, 2R d TSR REFT 4R
50 FVE R K, oE) MR T = H.

B 27. 2002 %% 2011 5F03) B#A R

Py Ty

25

FkhdoR: Bloomberg, 3%ikif %

3.3. H=MrE (2012 5 F4) ;. #A % REIT, #ETHE, HHEXE
£

#Hh REITE, S4RBRGKEE, BREEAWNHH 2%. 201251 A, £8
Wk A T XA LR, R 4 REIT (Real Estate Investment Trust) Bp 23 = 4%
Tz, R—AT B LATR XA XA TIEILE, ¥k a5 FHLHRTZTE
BBl B KA — 4k e, £EMNE, REIT 2V F 2 100 54&% %,
F BLAT B KAL T H H B R AR T 50%, 5+ B F 2455 % 7% 49 T5% 4% F 13 =,
E ) 90%A INHAT AL, i RAX A, N8 A FE L P ALECR. REITs 92
BN R T AR FFF A BA TG AE DA R AL, 7T VA R AAT LA e, BP Ak
B3 TR GATRAL, NE4EH REIT B, BERRSE, REEST 0%, A

g

W5 R IESCZ J5 BIf5 B R M EZ A
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HESH SRS TR

A E] B R R 2% A 4 .

B 28. 2011-18 4/ 3) 4 B& J& ) VA B RZ & F

35 o £74 3%
1.9% 21% o

3.0 9% 20

25 14%  14%

2.0 1.2% 2%

1.5

Lo | 0% 1%

' 0,

N i I .

- 0%

2011 2012 2013 2014 2015 2016 2017 2018
MR (A 4)

R R A

T RR: wd) ok, StiE ARG5S R EE
AR AN AR S F

4 REIT &, 28 F2 AR ERE, ARALEKRE TR, A 2006 F& A%k,
N E) A HALE — AARFFER FKF, 2006-2010 4RI 30%VA ., 2006 F & &0
58.9%. 2012 4344 REIT /&, A ZMETHEZE 15.3%, 2017 23] A 2Hh
FAL A 2.4%. 2015 Fon3) A A ALEEA LA, K3 19.0%, 22 & T8
9 MIP Tower Holdings LLC REAE A — ANk 49 REIT 28, RHERFZ LA
BUR, B dbaa] 3 FA R K6 — R ATIFAL I suohd T S Famsheg Bk L2,
F BN E) FTATAL R R 3 A,

B 29, 2006—2018 -2 3) A & AtE

70% - 59%
60%
50%
40%
30%
20%
10%
0%
-10%
-20%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

KRR B NG, StiE AR AR IR AR

A8 T AR ERF G, 2H&TA &I 12%, A8 BARA]E K- RFR
BKF, REIT 4G —Fr#2¢ e st ak F T E, —fh a8 R G F ez
SRR T, — AR S MR R, AERABERFEE. 2L LEE
BERA REIT 2/, 5EZBiMF 45k FIATIBAZ bR 0 XA, 23] 89
KRR BRI T0%0A L 49KF, 2018 44 79%, {22 dy T2 &) #AR A ALAT bb %
BY T, w2002 549 11.9x FHAZ 2018 49 4.3x, HEA12E 4L H45%, 48]

W5 R IESCZ J5 BIf5 B R M EZ A
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HESH SRS TR

L BAF KA T 0452k, N3] 84 W 430 B A48 2 A 2002 484 7.4% F 4 £ 2018
244 3.9%, 2011-18 42N 3) 89 41 ) FARFEAE A% A A, 3 58T R SN
Y5 4 B AR KK 2 4 12%, B sk, 5] 4 A)E R RFE 18% AL .

E30. 2010-2018 /3] 4#) 8% A ML HA  E31. 2010-2018 F43) ALAF bt ot £ 3 ) R
B iR

100% 10 - 5.0%
82% 819
T2% A% 81% 7506 749 76% 79% i
6 3.9% 3,796 3-9% 305
50% :
4 54 55 - 2.0%
5.0
25% H4% 12% 12% 11% 11% 43 44 AT a3
12% 13% 14% 14 o 11% 2 35 - 1.0%
0% 0 - 0.0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2010 2011 2012 2013 2014 2015 2016 2017 2018
— A 8 B e ——AAF R — ST AR (L)
FA kR ANE) g, L ERZFE 2R IR FARR: NG N, SENIEALZFL MR IR

*ALATEL B A % f 1A% S 49 EBITDA

B 32, 2010-18 S/ 3) 4k -8 M AVA BRI % B33, 2010-18 f8) &#)i@% . EBITDA £ A= 4|

HE
8,000 | BZ £ 6o6s 0 30%  go .
o000l 200 5786 _ 700 . 00 O6% 65% 65% 64% 6195 6195 63%
' 18% 149, 4,772 m 20% 60%
4,100
4,000 “ 3 8763 g6l W 2 igfﬁ’ 0% 38% 39% 36% 36% 3496 3504 00,
19852 ° © 26%
S 10%  30%
2,000 20% 16%
0 L 0% 1822 19% 21% 14% 20% 1405 17% 18% 17%
20102011 20122013 2014 2015 2016 2017 2018 2010 2011 2012 2013 2014 2015 2016 2017 2018
— phEAL m— ) 2K RS
f, i \’: i e i B A AR e ] S EBITDA% RS
S 0]
PR RR: ) add, SRR ZS A akAF T IR R Ttk Aa g, AIERZ TSR IR LR

I, N HANSANEITY, 2HETHRRFY K. 2012 F, Na#ANRE
Fa &y F 3£ 3 2015 4, 22 8) HEAJR B F) I 3 2016 4F, 2 8] i iE 3843 Viom 51%
BIERAR, AP ET Y, R4, NS HAFTRET; 2018 &, A& #ANF L
Eﬂ% éki 2019 4 3 A 31 A, AEWHEALIK 16 NE RMAA 17 7/ dfE

SERFIR. NI BMIERBENTY, LARLXEAFTER, PRFRLEATER
3G/4G W@d% BRI RAA, VAT I E) B R AL A S ik B K

W5 R IESCZ J5 BIf5 B R M EZ A
- 20 -



INDUSTRIAL SECURITIES

A »
Va2 O 2t i %

B34, 2012 5 £ 2019Q1 23] sE3E I F VARG %

200 4 A& 44% - 50%
150 36N 4 169 g5 169 | 409
, 23% . - 30%
100 20% 12% 100
. 75 13% - 20%
4
50 5 4% 6% | 10%
0 L 0%

2012 2013 2014 2015 2016 2017 2018 2018Q1 2019Q1
us Frabik BHYoY (H4)

T RB: wd)nd, StiE ARG5S IR EE

B35, &4k oH (AE 201943 A318)

12 E 2,200

) e % 2,500
£m407008
' ¥ Ji 75,500 /&
- ¥
B3 : ;
AL Je B £ T 4,800 &
7 34 Hhm 600 L - " 8 F 341,600
y + 1
# eI 700
E S N
\ . 2.9 19,0004 T T
A, ST A ALE 7,300
€45 % 1,300
# 4k 2,700
shak
[ | FIAR3Z 56

56 75,500

KA R NE) s, StibiEAZRS AR R

BT Z, BAERATHRER, A8 KTFTHAT, BHRIMLE. § 2012
FALNE) i T R G 0K BT, s d T o8] Ak AN E), sEAE A T,
B —Z RTHRM, N8B H45%, BiERE P AITRYPER, ALK
89 5 A SR, 8] 8 e A BAR K RAF T T 3 699AT , IR R+, A E 2019
6 H 268, &) RN 2012 FHm LK T 300%.
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HEHT SR RGBT ST T

B 36. 2012 & £ 48 BEH-AH (201946 A 26 B )

FTF : Bloomberg, »%ibiE 52255 4 Rkt R 5 R 32

4. BFR BT

4.1, SRIBATIR LM

AT L EEBEMNERZRLELEML, TRELHFAR. A 1980 Fe94Eiiz 5
BAZ ML, 3| 1990 F 2G 494 F15 5 M4, %) 2000 F 3G 49 &1k HIE1E 3 W 4%,
%) 2010 49 4G G HHN%, HRNEXF % A7 56 ML, B3 M%
I Al 25 A 700M. 900M. 1800M, 2100M. 2400M #= 2600M, % J&Z%| 3500M »A
BARKERML, MAEBRRNES G, FsbiE ZTCERATB A, AT ERAN
% mBELE, IARERBNOETEEL, B30 FEREBFHM, KT ah
TERBAT G K e, shl, @ FRESEM A RALET BN KRG TAANREZE K
gyat e, K& LB RAR G, TLELMB IR R,

RFBAEAR, kFRARI KR I@RI NG FIEARPE, R0 5RET A
4-6 B8z % &, BB AR, T ASG gk B AL A . f 8] IR shak b
WAL, FROFOPRALAK, BRI LM, B LA E bt
AP BB R, o8] e AR RPN K hadR It

4.2, AEWEHSFH

o I iEBHKBNG], BIRGBMNES, BKNGEL RAE, AEHKEN
B

YA IR T IE B HBRBNE), REKBIA HITHIMR, R R —FIRTiE
Bk NE], ML REIT #9545 T T EBRARLEMEA K (A KIL
F B e 5] R A2 L 50% ), A8 1L 5%49 KX & 4 The Vanguard Group( 12.74% ),
BlackRock, Inc. (6.74% ) vA & Wellington Management Group LLP (6.62% ), El3t,
A2 RZBAETHOH A, WARL A ZOTMR., SHRH 12.8%H k3%
FRAEMN ZIE TS NE TP, X—OIBRIKEZ A G TP E&SENR ST

W5 R IESCZ J5 BIf5 B R M EZ A
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HE S SRR B STIR

HEpnd), EHTETHIETNHENG bk, wR oW EEBRIEKBR 8 &
Po, kSR BANE) A RN EG B b 66.5%, & T F M,

B37. £RARFBEX T 4854 kb B 38. £EEMmE KM R REAX K KEFHA s
6.6%
wEEH L FEK
#5423 wiE T EF %
PR 7 3N N3
PSR S YN
B AR A R
g i BT R AL
1.5% EEHETGA 36
35

A RIR: TowerXchange, 3t iEMZF54mMTREIE  JoBRBR: TowerXchange, 3%ibiEH%iF5 & RRAT R %532
*EEH T e 4RE A 3) $80 5] 51% B B e B — R K
3 RETHEE

NE K 2B ENBEERTR, ATHARFTEETAR, TN ML

Rk, AEALSERTRETRERS, T REKEAE) EET 80%4) T 50,
AP EEKEERT 47 % @R, Bkt FiEEH R, THEROKEN
A AEFAMRLZAA, TLFHT EERBGBNGE AR, A&t TFsEu
B35 E B R T Hr4e, M), ARRBE—FIFEEHEF LF (—RA5ERY
JREARE ), MAIE KA

BREEBRAREG, A3 HGATER—BAKE, BF REAEBIK, BAFBZTHE
Ri&., b TSGR 5 — BRI RAR S, BF —HRaHFE—FK
SR E) AT R AT (—HAH 10 524, AALAHFTE). FEREEF
REFE—MA 12% (RTETHEFFHHREL). Bk, NN EARS
#9AE T,

o AHALET, IELETERFNLREFTRAGLA]

N AR IGANABRAAR 17 TABEEE, LETPERRNEEEAZRA L
SR IR, BARS LR T E KRB RNLEERAEE, 36 RE&=EEYH
AR E, ARRFTHHAT 4G M L3EIR, XL R A E R84z shik o & R AL 2%,
Wik be, AESA 1999 FFBESHANEGT. ©FH. FA. FHILE. H
& WE. Bk, FHERMm, FRE, 5T, g, REFAL, FMRE, &
FEFEMEFEAR, FAXLER—HRIFT A 125 % EiB 135504915 E AR,
AR R AX 20 B K Av ki X 693815 W 42231, 8] 69 3h AL b -4 2R R R .
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ﬁ&ﬁ%%ﬁ%ﬁ% INDUSTRIAL SECURITIES
5 ~ oé‘ ca

® BT RMAA RRIENNPAHKGATMY, THLLTREMHEM

Pk TGRS E) LT AR R S R ERESHINEETH T, LM ELIER
B TFE, TOMRIERAIG K7 b Mmis B8 L8 MeENE), §TH 51%
KA LB ERLETHF T, EELFAEFLBEXESHIER, o fif
AR P OB RAE AL P WAL R A . TR RR L SAEX, THLLTT R
Bl 694548, T4k 694k85N 5], W 3%4-F 44 EVIEBITDA —f5h 19-27; dxt-F
EAT LG sNG], LT oY EVIEBITDA —4& 4 9-15.

%3, TR ER4NE) fE1ELE (R E 201956 A 26 A )

. 5 i AANERE FY2019 it FY2020 it
IS 7 X ] R 44
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