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X R~ @Ak, PLikz TCL F 54K

E R
202143 A 12 8 | YEAR

IR B
A/ BF

2020 F L GiZmdg K, LCDATRRAMMEHEL, NaAk, ZELFOE
2020 “F/2 8] AL 766.77 1L L(E 4G Bl 2 12 YoY 33.9%); V34 A7
43.88 12 (YOY 67.6%). 4Q20 4 3] % #E % 279.67 12 1.(QoQ 44.3%,
YoY 73.5%), V344418 23.63 12 T.(QoQ 189.2%, YoY +23.23 1 L), &
¥KIFET: 1) LCD @ desk kM, A8 2AE M E; 2)4Q20 F 3K &.-F 4
NEFHMATLE, BN Z &ALk HRTIKE RS, A LCD Tk
B, SMNAEFAETET A G, IERAFALGHFLEK,
it/ 8) 21-23 4 EPS % 0.60/0.69/0.78 ., B4R 10.73 T, %HFE N,

4Q20 A B A &Kk, RH KR, BEBRARBBESHRKFLR
2020 42 8] 2.4 % 13.61%(YoY +2.14pct), 2 ¥+ 4Q20 £4] % 18.71%(QoQ
+5.24pct, YoY +12.54pct), - &F & T KR T LCD @ #4469 4nik L3k,
AR4E WitsView, 2020 4 12 A K 32/43/55 3 ~F @ #4442 2019 4F 12 A
K L3k 97%/64%/70%. 2020 S/ &) #18] % A & 13.06%(YoY +0.52pct),
NEREHOCHARTF K, 2020 548 K % A B b A 1.21pct £ 5.74%.

20 & ZFIF K 37.6%, KR TERTHDHR 13.2%4E ELRE =
2020 4 TCL % 2 = %4 @42 2909.7 77 F K (YoY 31.2%), 52 3.8 Ik 467.7
e T (YoY 37.6%). H+H*2ZXRT & @M 27675 7 -F K (YoY
32.9%), AN 289.8 12 T(YoY 53.1%); #R4E IDC, 2020 SF4 2 kKR
s+ LCD @ %47 51 13.2% (& @A), B4R F =, £ 2P R
Rt @mAR 142.2 7 F K (YOY 4.2%), I 177.9 12 T(YoY 18.1%).

H W w3 F FHABHFEFRAR, M ZL, BMETRIFFEATLASF

ARAEFIR, oSBT P IR F R, AR F FAROR R A F AR
2020 4 3R ¥ F4hBIL 190.6 12 T(YoY 12.8%), ##1id 14.8 1z (YoY
17.0%), 38 F 4Q20 F AL MANGHMEATLR, I, HREFEAE (H5:
2021-017), /8415 TCL 5 k£ Fli& =F /2 8] TCL ¥ 54K, MK A 10
e (RF&EF5n), FTaaFBEL%ICiLit. HESHFHBA L.

FREIEHX, KRITEFIRTERLABFE, FHENTL
% JE3] LCD H 43kt 25K F L %38 F £ 95, KAV % 21-22 F ) 8] EPS
41 E 0.60/0.69 T (#T{i: 0.53/0.62 ), #iit 23 % EPS # 0.78 7.

C0 £ RIE S

.' .‘ HUATAI SECURITIES

BErg (4H5):
B AR (AR F) :

5 R 44

SAC No. S0570518080001
SFC No. BPX762

hujian@htsc.com
+86-21-28972072

5 R X vt
SAC No. S0570519060003 liuye@htsc.com
SFC No. BKS183 +86-21-38476703

FHE

lizipeng@htsc.com

BEA
SAC No. S0570120090023

L EIEHK 2021 AFK LEBS

IRED

v LT

2021 BEFL LRES

A X ¥
B ARt (AR T) 10.73
A (ART KRE3 A 11H) 8.93
AL (AR T E ) 125,295
6AATHBREH (ARTEF) 3,504
52 AMAEE (AR M) 4.14-10.09
BVPS (AR ) 2.43
R A Y- B
TCLA#
ARB) = fasti %300 (%)
11 11
8 6
6 0

(6)

0 + : : + (11)
A FET N 8] 2021 4 Wind —E 314 16.47 1% PE 4648, #8334 Mar-20 Jul-20 Nov-20  Mar-21
TAITT = SARRF # Rl £, k8 A48 KRB RBE, ATFNE 2021 0w
4 18 1% PE 4414, *t & B4R# 10.73 T (AT{A: 11.08 ), %+ FE NIFH.
AR #h) BB T THEEKIATL; FaRKIE THH.
ZEMMBARG HE
2IEE 2019 2020 2021E 2022E 2023E
BN (ARTEF) 74,933 76,677 116,771 134,807 152,913
+-% (33.90) 2.33 52.29 15.45 13.43
2B BN 84 A (AR T E ) 2,618 4,388 8,362 9,630 10,931
+-% (24.52) 67.63 90.55 15.17 13.50
EPS (AR, RATHEH) 0.19 0.31 0.60 0.69 0.78
ROE (%) 5.73 5.62 9.68 10.19 10.51
PE (&) 47.86 28.55 14.98 13.01 11.46
PB () 4.16 3.70 2.97 2.50 211
EV EBITDA (4#) 12.71 12.24 9.75 8.80 7.80
TR RR: NS ANE R EFF AN
BT WA B 5E KRR HTITZ W R IR 89— %, 75 Fue—H2 [ 5, 1


https://research.htsc.com/3g/web_inst/inst_m1/strategy2.html?strategyId=13
https://research.htsc.com/3g/web_inst/inst_m1/strategy2.html?strategyId=13
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TCL #4 (000100 CH)

Ai&l: TCLAHFEFZEMARER B4%2: TCLA#EFEZ PFHAAHRRLER
35,000 - — N (B ) r 80% 2,500 4 — 554 A (BB ) r 7000%
30,000 - —— Rk (kb)) L 60% —— Rl (L) - 6000%
2,000
25,000 - L 40% - 5000%
_ L 4000%
20,000 - L 200 1,500 °
L 3000%
15,000 - L 0% i
0 1,000 L 2000%
10,000 - L -20%
' L 1000%
500 - ’
5,000 L -40% L 0%
0 -60% 0 - L -1000%
© [o0) [o0) [e0) o (o] o (o] o o o o [o0) [o0) [o0) [e0) (o] (o] ()] o o o o o
— — — — — — — — N N N N — — — — — — — — N N N N
OO 000000000 O O AR AR IR ANc INe 2N e 2 e 2 e 2o 2o JNe)
— N o™ < — N ™ < — N ™ < — N ™ < — N ™ < — N ™ <
FHEE: Wind, £EFR TR R R Wind, £EFR
B4%3: TCLAREFZLAME, SHE, HEARAE Bk4: TCLAKEZZHE, $2, X MEERE
e AR ---- FRHEAE
25% - ooy & 1o ) b '
d LAE 44 % F1 % 2 0% - 4 45 —— —npE A
20% -
8% -
0, 4
15% 6% |
10% - 4% |
5% - 206 |
0% T T T T T T T T T T T | 0% N\ . . . . . . . .
© [o0) [ee] [o0) (o] o (o] o o o o o 0 © © © o o o o o o o o
— — — — — — — — N N N N — — — — — — — — ~ ~ ~ ~
2 Q8 LTLYLTITITITYQY %19 Q2 9 Q9 QP QO QT Q
WARIR: Wind, % &5F % FA R R Wind, 4R

ARIEN B AR, AN F) 2020 FEdk (766.77 127T) 25T HAVLAT 748.42 fe nhy i dl, £
F) & (13.61%) & T R AVHAT 14.78% 89 T4, 714 3% A £ (13.06%) & T &AL AT 10.07%
WA, VaEE A (43.88 12 0) & T HATLAT 43.21 12 L FAH .

KR t@#k$: A3 2020 F KR T EKRE X @AR 2767.5 7 -F 7 &, EARFE &M LAT
2773.42 7 F 7 Aehdn, KRAMEH 21/22 Fn 38 K R @ it @42 3362.27/3684.89
75 F 7 KRG TAAR, T 2023 SFon 8 K R T @il it @A E e, A 3684.89 7 F 4 K.
#JE2] 2021 F Ak K R~F LCD @M AR £ H 4 Lk, &AMNH 2122 F 2 8 K R T @k
P& 89 ) L3R IR A 20.2%/1.8% (AT1E: 11.1%/-0.9%), it 2023 4/, 8] K R+ @k
AR TR 1.1%:; 2% Wind %%, XML 21/22/23 F £ T/IARTILEH
6.52/6.63/6.63 (21/22 F#T{: 7.12/7.05).

£ F b, BAFH 21/22/23 £ 8] kK R <T@ #odk % 8k 423.25/472.15/466.95 12 7. (21/22
SAT/E: 428.06/464.97 1L7T)e HANEIFN S KR T @M L F5EHFERFRAGTL, A
it 21/22/23 4 £ 4] % 4 20.4%/20.9%/21.5% (21/22 S#T1E: 20.4%/20.7%) .

BA&5: TCL AR XRTERL S ZIFAMN

2018 2019 2020 2021E 2022E 2023E

KR T @ E @R (7-F75K) 1748.11 2082.00 2767.50 3362.27 3684.89 3684.89
YoY 19.1% 32.9% 21.5% 9.6% 0.0%
KR T @M (TF75K) 1237.58 909.22 1047.15 1258.83 1281.32 1267.21
YoY -26.5% 15.2% 20.2% 1.8% -1.1%
ARTFLHEMK (L) 216.34 189.30 289.80 423.25 472.15 466.95
YoY -12.5% 53.1% 46.0% 11.6% -1.1%
LHE (%) 19.2% 10.9% 16.0% 20.4% 20.9% 21.5%

FHAR: e iR, R

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 2
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d R @AR: 8] 2020 F R @Rl @A 142.2 T F A A, & F &A1 ET 130.24
75 F o KOG TAHR ;. H R E] 4Q20 Ak ARF R FMNT % E Kk weg, KA1 LA 21/22 F
N B R @Rt i @ AR E 170.31/238.13 7 F 7 K (AT1A: 162.15/224.84 75 F 75 K ;
H 2| 8] X £ 7 N7 P OLED & 4 (GkiRF 2020 % 10 A 22 A TCL %2 4% 2
TAESKRE), ZMFAT 2023 F a8 F NRTam B R EMREIEK Y 344.23 7 F 7 K.

% JE %) 2020 F 2 8] # s R <P @A A& 12510.55 T/F 7 K& F RAVAT 10917.23 T/ F 7

KOGTRA, HAVE 21722 50 8) s BT @M i 4s 69 B b 38R % H 12.6%/8.6% (AT/4:

23.4%/13.8%); # & E| N &P R T EMR LM T OLED & b2 F 1324, KA+

2023 2 8 R @A B e K 1.9%. ATk, &AMt 21/22/23 Fn 8 R

<T@k 4 B4 239.82/364.05/536.33 12T (21/22 FAT1E: 218.47/344.74 L), #* )&

3| A HIF R F AT F W BE KAV L 21722 F o &) F ) RF @ ok 4 £.4) % £ 12.5%/14.9%
(AT1E: 12.4%/14.6%), #it 2023 £ 4% % 16.4%.

BA&6: TCLAHH$ /IR T EH SR

2018 2019 2020 2021E 2022E 2023E

PR T @ E @R (7-FFAK) 43.75 136.50 142.20 170.31 238.13 344.23
YoY 212.0% 4.2% 19.8% 39.8% 44.6%

P RTF @M (TFF R 13778.29 11040.29 12510.55 14081.63 15287.94 15580.64
YoY -19.9% 13.3% 12.6% 8.6% 1.9%
FORTAREFEL (L) 60.28 150.70 177.90 239.82 364.05 536.33
YoY 150.0% 18.1% 34.8% 51.8% 47.3%
L% (%) 14.8% 9.4% 9.7% 12.5% 14.9% 16.4%

TR AR, R LHN

ARIC: $HARIC 2020 580k 225.18 1L, & T &A1AT 203.83 2 Ly, 54 IDC
3t F 21/22/23 F 43 PC B W& B 1% A 7.9%/-4.5%/-1.9%49 70, KA1 21/22/23
MDA B A 5B R PR A 7.9%/-4.5%/-1.9%. %% IDC 3+ -F 21/22/23 F 4
HRNA R 45T HIAL R L3812 H 19.8%/21.1%/21.8% 49 7 M|, KA 21/22/23 F 3tk
LA 2Bk 4B KR L3S iR A 19.8%/21.1%/21.8% . HA4AE 21/22 F kT 5 4k
TR 4k 4B B 38 3% 10%/10% 489 7184, 0 2023 4 b 3# ik % 10%.

42 b, KA 21/22/23 F3hARICE AL 248.14/255.38/269.36 1 L (21/22 5 7T44 :
211.66/223.27 /e L) : HAVER ML LA FZ R G, Wt 21/22/23 F#HAKICLE
A E K 3.6%/3.7%/3.8% (21/22 57T48: 3.6%/3.7%) .

BA7: sACEMkmn

2018 2019 2020 2021E 2022E 2023E

EFELHKAN (L) 165.37 207.98 224.89 247.82 255.05 269.05
Xl 116.46 122.33 114.35 123.34 117.74 115.55
e 15.18 20.79 24.29 26.20 25.01 24.54
£k 25 4.49 15.63 31.52 37.76 45.73 55.72
B3 4 AR TR 4 29.23 49.23 55.02 60.53 66.58 73.24
HAe b Fl N (fL) 0.30 0.37 0.30 0.32 0.33 0.32
ML AL (L) 165.67 208.36 225.18 248.14 255.38 269.36
YoY 8.7% 25.8% 8.1% 10.2% 2.9% 5.5%

R ERIES 4.0% 3.6% 3.5% 3.6% 3.7% 3.8%

TR AR, E R RIN

PIREF, AR A TFTFHRRN, RAN%EH 21/22 5+ 35 £ -F 3k 239.38/239.38

1L T BANF 22.2%/22.2% 89 FAHA, it 2023 5 ¥ 2R & F B0k 239.38 1¢ L. .41 £ 22.2%,

A F 2020 S 8] LA BAKH AN 17,11 12T, BAVFIT 21/22/23 45 8] FAH B ITH N

A 1711 12 7T (21122 53748 : 24124 fL L), it 21/22/23 5 3] F A BIEE £ 4 £ A 90%
(21/22 SFA714: 90%/90%) .

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 3
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B%8: TCLAREZTLFUARLEH RN

2018 2019 2020 2021E 2022E 2023E
BN (L)
TCL %2 276.66 339.94 467.65 663.07 836.20 1003.28
L 165.67 208.36 225.18 248.14 255.38 269.36
LS 56.83 239.38 239.38 239.38
e B 691.27 201.04 17.11 17.11 17.11 17.11
B rb3giE (%)
TCL %2 -9.2% 22.9% 37.6% 41.8% 26.1% 20.0%
L 8.7% 25.8% 8.1% 10.2% 2.9% 5.5%
LS - - 0.0% 0.0%
e B - - - 0.0% 0.0% 0.0%
A% (%)
TCL %2 18.4% 10.3% 16.9% 17.5% 18.3% 18.8%
L 4.0% 3.6% 3.5% 3.6% 3.7% 3.8%
LS - 22.2% 22.2% 22.2%
e B - - - 90.0% 90.0% 90.0%

E: 1)2019 F 4 AN EAE KK FEALE,
&40 * 2018 4 1-12 F 49k 5
FARR: ADFR, AR

F UK~ 2019 4 1-3 A #dk sk, 2018 S E WA A T
Moy o RST @R

KA 21-23 FA4 8] TAHTT FERGEERZHKFRENE4HE. T, HARFRAERS, M
it 21/22/23 SN E R A EH 1.3%/1.5%/1.6% (21/22 F7T1E: 1.3%/1.5%); it
21/22/23 Fn )@ M EHR 3.2%/3.4%/3.5% (21/22 HFHT{4: 2.4%[2.6%; i: 4Q20
FM bR F S BN E) R B ERA, Bk LA 21/22 FH); #it 21/22/23 ) 5] #F
% MEHR 5.8%/6.0%/6.1% (21/22 FAT{h: 6.2%/6.3%; iE: 235 2020 SF4F £ % A%
KT S AT 6.0%09 T, BT 21/22 SFFH0) o RAVESFN M 59 A E2 5 FEm,
it 21122123 45 81 M 4% A E A 0.3%/-0.1%/-0.5% (21/22 F#T4h: -0.7%/-1.4%).

B49: TCLAHBAFME

2018 2019 2020 2021E 2022E 2023E
BN (L) 1133.60 749.33 766.77 1167.71 1348.07 1529.13
] b 3 3% 1.6% -33.9% 2.3% 52.3% 15.4% 13.4%
WERR (L) 88.87 28.57 8.87 15.18 20.22 24.47
AE R R E 7.8% 3.8% 1.2% 1.3% 1.5% 1.6%
FERA (L) 43.00 18.95 23.70 37.37 45.83 53.52
ERERRFE 3.8% 2.5% 3.1% 3.2% 3.4% 3.5%
FRER (L) 46.78 33.97 44.03 67.73 80.88 93.28
R R F 4.1% 4.5% 5.7% 5.8% 6.0% 6.1%
MEER (L) 9.73 12.49 23.57 3.40 -0.99 -7.44
49k A F 0.9% 1.7% 3.1% 0.3% -0.1% -0.5%
3 g4 AE (L) 34.68 26.18 43.88 83.62 96.30 109.31
7] bl 3 3% 30.2% -24.5% 67.6% 90.6% 15.2% 13.5%

FALR B N8R, R HRHF AN

AT LA, KA 5 2021-2023 S F 4% 1167.71., 1348.07. 1529.13 1e T (21/22
fFAT/E: 1121.57.1296.37 12 L) ; Fiit 4 8] 2021-2023 42 &4 #1714 83.62. 96.30. 109.31
1ot (21/22 %7T4E: 74.01. 86.951¢ ), %5 2021-2023 4 EPS # 0.60. 0.69. 0.78
A (20/22 57745: 0.53. 0.62 ).

HE T 8] 21 F Wind — &I ME 16.47 15 PE 1615, F R 2N &) TATT7 &4 T
FRIRIM B, Loy &8 K KM, K14 T8 21 4 18 42 PE 514, & B Ari
74 10.73 T (AT{E: 11.08 L), #HFENIFA.

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 4
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TCL #+4(000100 CH)

B%10: T8 Wind —&@MEE4 (RE 202143 A 11 8)

EPS (&) PE (4&)
JEF R T b 8] S (L) BT (L) 2021E 2022E 2021E 2022E
000725 CH THEFA 5.88 2046.15 0.32 0.41 18.19 14.38
601138 CH T F R 13.67 2716.32 1.11 1.25 12.34 10.94
000050 CH ARG A 14.22 349.49 0.75 0.94 18.89 15.19
F4 0.73 0.86 16.47 13.50

WAk R Wind, Bloomberg, & &4 5

W& 3R 7

HEGKR B ERBELER TFHAM. 2020 Fm=2. LG EH2 P&k LCD 7%, &A1
it LCD Tt B A& By ok &, F stk N8 BAAA T HFRA. R E2 ) Bz 214X
1B F#HH, G4 LCD @i =i RAFE., HEKBLERAAIGRAE,

%%%k&%ﬁ%ik THERRRAA. 2020 FH AME R F LR G E, ST A, &
b%m%m% ERTRR &, wRHAMEBREREEE, GATHERE—F F%,
i & 5T B A%,

NEH RIS ER TR, KMNF+ TCL AL 28 T7 (% 11 X TFT-LCD). T4 ~
% (% GK%iLWGAMUED)%ﬁ&@mﬁ%k%”k%kiE =2 T4, T7 @H#H
JE ARG R R R TIAN, AR ) 53 KRR TR A9 K% .

B #%11: TCL #3 PE-Bands B#%12: TCL #3 PB-Bands
(AR ) TCLAH# 15x 20x (AR ) TCLAH# 1.1x 1.9x
15 - 25x -==:30x  ===-- 40x 12 - 2.8x - ==:37xX  ===-= 4.6x
11
8
4
0 T T T T T ] 0 T T T T T )
Mar18 Sep18 Marl1l9 Sepl1l9 Mar20 Sep?20 Mar18 Sep18 Mar1l9 Sep19 Mar20 Sep20
AR IR Wind, R FA KRR : Wind, % R5F 5

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5
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HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2019 2020  2021E  2022E  2023E 4&#HFK ARFEF) 2019 2020  2021E  2022E  2023E
DRk 48,156 65,688 76,137 86,413 97,652  BdMKA 74933 76,677 116,771 134,807 152,913
b 18,648 21,709 23,354 26,961 30,583  FiKA 66,337 66,242 97,395 111,727 126,173
B 8,340 12,558 18,581 22,898 28,073  F A4 AWM Aw 33059  300.78  587.67  647.09  694.50
X2 E 3 2,750 2,794 3,879 4,417 5140 FLXHA 2,857  886.82 1,518 2,022 2,447
FAAT TR 2 364.42 1,356 1,264 1,760 1670  FEHEA 1,895 2,370 3,737 4,583 5,352
HH 5,678 8,835 10,644 11,701 13,533 M5 %A 1,249 2,357  340.28  (98.78) (743.63)
HAFEAD T~ 12,375 18438 18,415 18,675 18,653  # Fmfidik (791.11) (511.61) (779.12) (899.46)  (1,020)
Bl Tk g 116,689 192,220 205,645 218,198 232,418 AAMMEEFHKE 47367 67279  363.00 37640  471.47
KT 17,194 24,047 32,472 41,014 49,640 #HRAIkHE 3,443 3,254 2,826 2,922 3,111
FEisy 45459 92,830 100,827 106,341 112,629  #F%AH 3,977 5360 10,610 12,115 14,005
T 7,233 12,158 12,874 13,458 13,986  FdkshKA 128.61 49237 60451 54558  442.77
AR~ 46,803 63,185 59,473 57,385 56,163  FkIE ik 4965  116.97  108.67 94.98 92.57
# 28 H 164,845 257,908 281,782 304,611 330,069  AlAEIR 4,056 5,735 11,106 12,565 14,355
K 43,058 71,017 91,212 113,395 137,758  Fif3#i 398.07  670.10 1,454 1,449 1,737
Rl 12,070 12,264 14,557 35,785 44,697  ##1A 3,658 5,065 9,652 11,116 12,618
B A IR 11,549 16,469 15996 16,865 18,183 U HMEAIH 1,040  677.05 1,290 1,486 1,687
HAeE A Bk 19,439 42,284 60,659 60,745 74,877 3 AEN 34 A)HE 2,618 4,388 8,362 9,630 10,931
ks A B 57,904 96,835 90,860 82,075 72,236 EBITDA 16,129 22,420 28,548 33,148 37,512
K Ik 54,991 91,630 85656 76,870 67,031 EPS (AR, #&K) 0.19 0.31 0.60 0.69 0.78
H AR R 2,913 5,205 5,205 5,205 5,205
R4 100,962 167,851 182,073 195469 209,994 EEMFiLE
R T E 33,771 55949 57,239 58,725 60,412 4#HFE (%) 2019 2020  2021E  2022E  2023E
A 13,528 14,031 14,031 14,031 14,031 A&Kk#H
K AR 5,717 5,442 5,442 5,442 5442  BIKA (33.90) 2.33 52.29 15.45 13.43
8 AR 13,354 16,462 22,701 30,312 39,189 ¥4l (2.82) 34.78 97.96 14.18 15.60
)3 B B B R R 30,112 34,108 42,470 50,416 59,664 U3 BE/N )44 (24.52) 67.63 90.55 15.17 13.50
Rk RS 164,845 257,908 281,782 304,611 330,069 HKAEEH (%)

ERIES 11.47 13.61 16.59 17.12 17.49
AEATR IS 4.88 6.61 8.27 8.25 8.25
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 5.73 5.62 9.68 10.19 10.51
BEEH AL 11,490 16,698 22,299 15974 31,647 ROIC 13.91 11.92 13.59 13.89 15.81
A 3,658 5,065 9,652 11,116 12,618  fxfkkk A
718 e A 8,272 10,545 14,380 17,131 19,207 3/ AtE (%) 61.25 65.08 64.61 64.17 63.62
w44 A 1,249 2,357 340.28  (98.78) (743.63)  H fifffiLE (%) 81.50 109.30 101.39 103.61 93.46
#FMK (3,443)  (3,254) (2,826)  (2,922)  (3,111) AEALFE 1.12 0.93 0.83 0.76 0.71
FIEF L 402.15 690.43 1,153 (8,818) 4,227 A F 0.84 0.65 0.60 0.56 0.53
FzE L 1,352 1,295 (399.73) (433.43) (549.25) FiafkH
BEEHRE (31,732) (38,774) (24,617) (26,382) (29,842) EHhERAE 0.42 0.36 0.43 0.46 0.48
TALH 20,116 33,086 19,380 21,141 24,801 KKK JE 4 F 5.67 7.06 7.06 7.06 7.06
KIBF (3,279) (248.10)  (8,424)  (8,543)  (8,625) WALk A E 3.29 3.84 3.84 3.84 3.84
ESUR SN (8,337) (5,440) 3,188 3,302 3,584  EmBAgE (ARF)
ERKEHAE 11,951 22,865 (10,594)  (7,213) (7,096)  H R (R ATHE) 0.19 0.31 0.60 0.69 0.78
FEEirE (1,171)  194.06 2,293 21,228 8,912  AMLZF L K(RIMF) 0.82 1.19 1.59 1.14 2.26
KA 5,141 36,639  (5974)  (8,785) (9,839)  HMA T (RATHEE) 2.15 2.41 3.01 3.58 4.24
B AL o (21.21)  502.35 0.00 0.00 0.00 fH{Er#E
A NRIG Ao (280.07)  (274.28) 0.00 0.00 0.00  PE (4%) 47.86 28.55 14.98 13.01 11.46
HHEF AL 8,282 (14,197)  (6,913) (19,656)  (6,169)  PB (4%) 4.16 3.70 2.97 2.50 211
G 38 o (8,065)  570.67 (12,912) (17,621)  (5,291)  EV EBITDA (4%) 12.71 12.24 9.75 8.80 7.80
TARIR: Aa g,
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 6
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