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Bee RS FTLFFiEH, Q1 WHKIBEIRE, ®bhh
RIFERT

DIXEBEINE 20 FASHRIRK 2101 LS, BHEE,

2020 FIVERRIR: TRt 2020 FESLIME VNI 63.0 1278, IFRIEFBERS
R 66.7 {270, EPAEHHERESE=REMNEHEBEES 44.81127T.

20 FEBMN N FRIAFERE, 20 F7 B 20 AETEHTHOE
BEERE ., ARLADENAREERER, BT ERETEREER
HAIEE K, BINRINEBRATE, AT NERMEL S 2RI,
PRIEZSh, RBEREZABIIIREEMNEI LR, o ANRHEHIFE
EINEREE, SAMRSSEBZETE, EmlSSIREGETRER.

BETLLRATEEBRELSKE, NEERE. MEANXEREBRITTF
FAFKFE, ERFE 2004 LHHS AR, BEZEHHOERL
F 15.1%, BRI ABTRHRIELATFRITHRE, SEERE 29.29 (27T, #—
RBAASEEIL.

2021 F—FEME: A8 2101 WiHSCIWEFE 5.0-5.8 (27T, ZEBHS
1R 6.0 1270, FETHA. 21Q1 BB HIHIFEER, AR IMERE,
N FTI, B (BEAEIRE3) E&5T&LEM, &=3 B 31 HEUE
4519 12EFE, ATl RBESERE., thit, BTFEINEBIRERSLE,
BN FERELL TR, EMERSFIEELLERES.,

EREELH, AT ORESTGIAERHA. 2021F1 83 8, Hikkk
HHOERS BN 15.63%. 13.30%F] 17.69%; ARAKTEHERS A
15.03%. 12.77%% 16.98%

FURBSEHE, NaREEETREE. (REAR) (2 kTEAD) U

FETAEEER (PR HEILE ) SERTIEBEHINTGT 2021 FhLE
Lo, FriEikm S SIREEER ( SFRAL ) (SRAEAIFRA ) (=0 )
(FEAFEE R ) SSEBRISTAITE T 2021 FFREEHEL

BRREN: 21 FHLEDEBUSHIIL, BRMERHEIEENS, Wik
T AFATHINTEXRBEERE. BBEEEREBHZHEER, +
BRI AEEHTERIRIFLNE, |RRER 21 FRERFEIKE.

FIEEEE, HIABFFEAEABRELLATE, REMAMRE, 7
BARERAZSE N, KRREEEZ ATt OXRIFERA. [, B
KRB LB (IR 3) 4b, 3k 2-3 ERER S MURINE, BE21E
RCPEEEER . BRAITRITAE 20-22 SF1&FED BIF-66.7 12/16.07 12/20.47
1275, #HEF “IN 4R,

MpEERR: BERIE, BREMZIKSHESATE, BRIEREAM
5, FRUIRIRIE S AR, SEWSKNTRERNE, WHHR
IRMMSEADENEER, UFRRFREENE,

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 14,088.13  15435.36 6,29547  17,416.93  19,413.29
HER (%) 6.49 9.56 (59.21) 176.66 11.46
EBITDA(E G 7T) 2,217.04 8,016.71 3,511.95 3,047.91 3,825.57
#HEEBTT) 1,294.63  (4,728.59)  (6,668.10) 1,606.83 2,047.10
HER (%) (14.58) (465.25) 41.02 (124.10) 27.40
EPS(TT/BR) 0.58 (2.12) (2.99) 0.72 0.92
TR (P/E) 31.19 (8.54) (6.06) 25.13 19.72
MISEE(P/B) 321 2.92 3.20 2.84 248
THEEZEP/S) 2.87 2.62 6.41 2.32 2.08
EV/EBITDA 17.20 4.66 11.88 13.06 10.21
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o par it (= Paban) 2018 2019 2020E 2021E 2022E FEEE\HTT) 2018 2019 2020E 2021E 2022E
whEs 1,348.76 2,463.17 944.32 2,612.54 2,911.99 EN 14,088.13  15,435.36 6,295.47  17,416.93  19,413.29
N7 A R IR 1,725.25 2,309.96 874.37 4,157.19 1,451.10 Bl A 981615  11,195.39 6,770.77  12,25350  13,536.89
FRAT TR 305.90 1,217.99 451.38 1,454.71 801.43 Bl Fis R0 481.12 478.94 201.45 592.18 660.05
=i 191.81 2,154.48 1,391.77 1,331.23 1,676.97 Bz 1,015.97 969.77 579.18 1,254.02 1,320.10
Hith 969.75 1,177.94 877.39 1,433.46 1,085.06 BEER 1,078.41 1,279.67 875.07 1,341.10 1,358.93
maEr-at 454148 932354  4,539.23  10,989.13  7,926.55 &z 0.00 25,57 22.03 52.25 58.24
KEARAIG B 20.54 96.82 96.82 96.82 96.82 45522 A 283.45 297.21 263.78 284.60 311.31
EE&r- 2,843.60 2,850.54 3,444.35 3,718.98 3,691.82 B ERE 3354  (5897.85)  (4,800.00) (30.00) (40.00)
EREIR 22398 217.60 208.32 201.82 197.28 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 849.85 1,121.02 1,251.49 1,229.33 1,204.54 BT SIS 19.04 19.29 40.00 40.00 40.00
Hith 14,629.01 1287856 1280650  12,768.00  12,420.92 Hith (229.23)  11,583.03 9,300.00 (240.00) (220.00)
ERBE=SIT 18,566.99  17,164.54  17,807.48  18,014.95 17,611.39 EFiE 1,589.67 (4,515.66)  (6,956.83) 1,869.28 2,387.76
BrERit 23,108.47  26,488.08 22,346.71 29,004.08  25,537.93 SN2 9N 23.24 20.69 35.00 35.00 35.00
FEHRfERR 2,300.00 3,455.46 4,647.62 4,119.64 3,607.08 Blshsz 8.79 59.13 12.00 12.00 12.00
N1 ZEHE R RS TR 940.10 1,685.62 658.27 1,724.35 907.82 Fi=8m 1,604.13  (4,554.11)  (6,933.83) 1,892.28 2,410.76
Hith 3,261.36 4,800.01 1,711.17 6,504.83 2,327.22 FriS 311.64 167.64 (285.67) 283.84 361.61
maRE 6,501.46 9,941.09 7,017.06  12,348.83 6,842.12 YaFE 1,292.49  (4,721.74)  (6,648.16) 1,608.44  2,049.15
KHEAERR 3,758.24 2,100.00 2,100.00 1,800.00 1,800.00 DEBRIRIRES (2.14) 6.85 19.94 161 2.05
NS 0.00 0.00 0.00 0.00 0.00 HEFBATSEFE 1,294.63  (4,728.59)  (6,668.10) 1,606.83 2,047.10
Hith 239.85 308.52 27418 291.35 282.77 i (T) 0.58 (2.12) (2.99) 072 0.92
Rt 3,998.09 2,408.52 2,374.19 2,091.35 2,082.77
aEaEt 10,499.55  12,349.61 9,391.25  14,440.18 8,924.88
DEERIRINGE 26.40 306.33 326.28 327.88 329.93 TEMSHE 2018 2019 2020E 2021E 2022E
B 1,761.44 2,07843 2,230.73 2,230.73 2,230.73 o723 2va)
N 4,003.74 809479 1341002 1341002  13410.02 B 6.49% 9.56% -59.21% 176.66% 11.46%
B 10671.05  11,751.33  10,398.46  12,00529  14,052.39 BALAE -15.07% -384.06% 54.06% -126.87% 27.74%
Hith (385371)  (8,09240) (13,410.02) (13,410.02) (13410.02) IHEFBARERE -14.58%  -465.25% 41.02%  -124.10% 27.40%
BERNESTT 12,608.92  14,138.48  12,955.46  14,563.90  16,613.05 HFIBES
MEFRENIES  23,10847 26,488.08 22,346.71  29,004.08  25537.93 ERI=R 30.32% 27.47% -7.55% 29.65% 30.27%
VBRI 9.19% -30.63% -105.92% 9.23% 10.54%
ROE 10.29% -34.19% -52.80% 11.29% 12.57%
ROIC 14.38% -35.68% -47.73% 13.11% 16.80%
NERBREGT) 2018 2019 2020E 2021E 2022E Lty
#FE 1,29249  (4721.74)  (6,668.10) 1,606.83 2,047.10 Br=famE 45 44% 46.62% 42.03% 49.79% 34.95%
irIRfEsE 1,111.50 1,313.41 825.00 1,054.03 1,266.49 BRRE 37.42% 29.57% 44.87% 26.48% 16.70%
5522 A3 273.18 316.64 263.78 284.60 31131 mantbE 0.70 0.94 0.65 0.89 1.16
BRIk (19.04) (19.29) (40.00) (40.00) (40.00) ERENELER 0.67 0.72 045 0.78 091
EiEReTn) (1,498.66)  (1,343.93) 265.29 594.59  (1,024.05) Eizteh
He 592.59 6,313.74 19.94 161 2.05 RN e 9.74 7.65 3.95 6.92 6.92
FEEFNETR 1,752.06 1,858.83  (5,334.09) 3,501.66 2,562.90 FrRERR 7753 13.16 355 12.79 12.91
BASTH 678.64 (689.08) 1,574.33 1,282.83 1,21858 RBEFREER 0.61 0.62 0.26 0.68 0.71
KRR 2.77 76.28 0.00 0.00 000 RS (7T)
Hith (2,673.71) (931.45)  (3,07433)  (2,542.83)  (2,388.58) =gt 0.58 -2.12 -2.99 072 0.92
BEEDINETH (1,992.31) (1,544.25) (1,500.00) (1,260.00) (1,170.00) BREZNER 0.79 0.83 -2.39 1.57 1.15
AR 6,067.49 6,643.76 6,757.63 6,468.79 5,686.66 BR%E 5.64 6.20 5.66 6.38 7.30
BRAN R (431.15) 3,963.19 5,201.36 (284.60) (311.31) fh{EE=R
Hith (6,903.86) (10,649.57)  (6,643.76)  (6,757.63)  (6,468.79) hmE=R 31.19 -8.54 -6.06 2513 19.72
ERFEIIMS R (1,267.52) (42.62)  5,315.23 (573.44)  (1,093.45) Gl 321 2.92 3.20 2.84 2.48
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.20 4.66 11.88 13.06 10.21
D& hNER (1,507.77) 271.95 (1,518.85) 1,668.22 299.45 EV/EBIT 2267 5.03 15.52 19.96 15.26

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA 2



P
AT | AT o DUEss

TF SECURITIES

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.
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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
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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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