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BRI, —FRISSLISEK

B 1. ATKRH 2020 FEFIR. 2020 EATLIEUW 22.56 12, BLE
+56.38%; I3EH%F| 5.16 12, ELL+50.82%; NIEVFEEF] 5.08 2, EEL
+52.55% o 55 BRI 40.66%, yoy-2.18pct; $HEE1SFIZR 22.88%, yoy-0.84pct
EFERFEREER 2020 FRATHITIWNEN , BREHE R BINEEE
BEEWRHA, BHXEFN 03 27T, URABEM RN AN 1EIEE,
BAREFIEDIEKR, BEIRENENTEFE, A 2020 FEFERRA
41.98%.,

200 F N EE/ EB/ ME/ WSEBXD AR
4.09%/3.84%/4.67%/0.47% , 93 BU[@ EL-1.75pct/-0.7pct/+0.95pct/-0.61pct o
2020 FRELMEEENINESREFEN 3.35 12, BEL+73.12%; HA,
202004 ATIELMEW 6.48 12, EILL+72.92%%; 1AEEF] 0.95 {2, ELL
+12.74%; N3AETFEF 0.89 {2, EEL+7.53%; HEEFIER 33.17%,
yoy-10.74pct; $HEIEFIE 14.71%, yoy-7.85pct,

EiH 2 ATKH 2021 F—FIR, 2021Q1 AFELMEW 8.95 12, FELL
+134.19%; IFEHEF) 1.96 12, FELL 127.88%; NIEVFREF] 1.95 12, BELE
+125.5%; SCIIFEFRZR 36.83%, yoy-3.62pct; 1HFIZR 21.89%, yoy-0.61pct.
NEHEZEARERRIF, 202101 AEEE/EE/HE/MSERES R
79 3.48%/2.46%/3.48%/0.32%, [GILL-1.67pct/-1.07pct/1.24pct/+0.07pct,

R A TS IR TN, Fael FEREARRIG . 2020 BRI
N 12.84 17, [Etb+26%, EFI= 44.61%, BEEL-2.23pct, BEHUWN 9.42
12, [EtE+130.60%, FEFI= 33.64%, [ELb+2.64pct, EREIFREEKISEE.
SHEtEFREEVEN, BRIEWNEERN 20%~25%5 KX EZK 30%-40%
B BES—ERARE; REERE=— fL. LESFREF , &
FERNTBISIEATFRITER 7 12 KIEEEr=RE . ISR EAEIR, it
2023 FLIPAFT, BINGHIE 8 BE/FNREDIATRE. 5 BR/FEHN
EEEEF%‘EL‘A& 2 BR/FERNRERRETRE, BoZn Ll ERESS
BRMNSIRETR: SEEZEEATEAEBER. 2020 FERHIES, &
(ITEEERFIFRN, FALt 2021-2023 FABFAREFES BIR 7.2 {2 5i{E 8.2
12). 9.117 (Bi{&E 10.812 ) 1 1112, XKL PE 9314 50.2/39.8/32.9X, #E
BFENFR

RBSIRDR: Fr-mbE AR ; EMEHNEE; ST RSEDT,

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,442.45 2,255.62 3,032.99 3,781.49 4,542.99
HER (%) 41.33 56.38 34.46 24.68 20.14
EBITDA(E G 7T) 543.18 826.48 941.68 1,160.34 1,381.28
EHEERTT) 342.18 516.08 720.68 909.11 1,100.11
HER (%) 51.96 50.82 39.65 26.15 21.01
EPS(TT/BR) 0.57 0.86 1.20 1.52 1.84
THEER(P/E) 105.70 70.08 50.19 39.78 32.88
MISEE(P/B) 18.07 14.78 12.29 10.11 8.32
TEEKP/S) 25.07 16.03 11.92 9.56 7.96
EV/EBITDA 22.08 49.62 37.85 30.16 24.98
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BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 817.84 605.97 781.88 1,424.75 1,905.70 179N 1,442.45 2,255.62 3,032.99 3,781.49 4,542.99
R R4 K2 BT ER 177.20 668.33 294.87 44042 44294 Bl A 824.60 1,338.59 1,821.28 2,279.20 2,747.90
FRATMER 9.05 17.04 37.18 20.20 47.98 R s =954yl 10.25 17.72 21.23 26.47 31.80
=R 461.99 622.01 1,098.09 1,054.49 1,540.75 ENZ32] 84.24 92.34 118.29 143.70 168.09
Hity 116.66 173.64 115.06 146.05 153.70 EHEERA 65.52 86.66 112.22 136.13 159.00
At 1,582.75 2,086.99 2,327.07 3,085.91 4,091.08 HARZRA 53.72 105.34 106.15 132.35 159.00
KHIRAUE R 0.00 0.00 0.00 0.00 0.00 [ug=E3z] 15.64 10.62 7.62 (1.67) (10.21)
Bl 787.41 1,166.26 1,162.92 1,14755 1,110.88 BFER{ERK (0.31) 0.00 10.00 10.00 10.00
wEIE 207.33 159.92 131.95 127.17 106.30 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
i 64.42 212.62 206.07 199.52 192.97 BRI 0.00 0.00 0.00 0.00 0.00
Hith 20.10 86.13 47.26 50.69 61.16 Hit (6.22) 5.95 0.00 0.00 (0.00)
T AT 1,079.26 1,624.93 1,548.21 1,524.93 1,471.31 A 395.01 598.42 836.20 1,055.31 1,277.39
BBt 2,662.00 3,711.91 3,875.28 4,610.84 5,562.39 FASMIN 1.78 0.72 2.00 2.00 2.00
SHAfERR 251.62 371.81 300.00 300.00 300.00 [ER127 -2 022 2.40 0.20 0.20 0.20
JVANESE)S VAR 310.84 730.40 505.91 633.11 763.31 FliRssm 396.57 596.74 838.00 1,057.11 1,279.19
Hity 61.00 79.15 93.93 64.73 116.93 FriS®e 54.38 80.67 117.32 148.00 179.09
mEnR AT 623.46 1,181.36 899.84 997.84 1,180.24 ERE 342.18 516.08 720.68 909.11 1,100.11
KHAfER 0.00 50.02 0.00 0.00 0.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 342.18 516.08 720.68 909.11 1,100.11
Hity 37.16 32.77 33.19 34.38 3345 SRl (7T) 0.57 0.86 1.20 152 1.84
R RRETT 37.16 82.80 33.19 34.38 33.45
rfREit 660.62 1,264.15 933.03 1,032.22 1,213.69
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 TEMELER 2019 2020 2021E 2022E 2023E
[i5ZN 41297 598.81 598.81 598.81 598.81 FRIkBED
NS 805.11 619.27 619.27 619.27 619.27 BN 41.33% 56.38% 34.46% 24.68% 20.14%
B 1,578.92 1,838.96 2,343.44 2,979.82 3,749.89 EvAE 51.62% 51.50% 39.74% 26.20% 21.04%
Hitg (795.63) (609.28) (619.27) (619.27) (619.27) HETFEATEFE 51.96% 50.82% 39.65% 26.15% 21.01%
BFRR AT 2,001.38 2,447.76 2,942.25 3,578.63 4,348.70 EFIRES
RN 2,662.00 3,711.91 3,875.28 4,610.84 5,562.39 EFR 42.83% 40.66% 39.95% 39.73% 39.51%
BRI 23.72% 22.88% 23.76% 24.04% 24.22%
ROE 17.10% 21.08% 24.49% 25.40% 25.30%
ROIC 30.87% 37.22% 33.33% 37.55% 45.35%
AEHEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
&R 342.18 516.08 720.68 909.11 1,100.11 RFERERE 24.82% 34.06% 24.08% 22.3% 21.82%
TR 85.35 106.55 97.86 106.70 114.09 BRARE -28.29% -7.52% -16.38% -31.43% -36.92%
45322 14.20 17.07 7.62 (1.67) (10.21) EIEEER 2.54 177 259 3.09 347
FitaEinb S 0.00 0.00 0.00 0.00 0.00 ERENELEE 1.80 1.24 1.37 2.04 2.16
EnRETH (295.99) (415.63) (234.60) (20.20) (353.22) EiEgeh
HE 4753 110.53 0.00 0.00 (0.00) R IR B EEER 8.01 5.34 6.30 10.29 10.29
LETDASR 193.26 334.59 591.56 993.94 850.77 FrREEE 3.48 4.16 353 351 3.50
BAX 195.75 590.19 59.58 78.82 50.93 BB AR 0.66 0.71 0.80 0.89 0.89
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (304.73) (1,257.98) (119.58) (158.82) (100.93) =G 057 0.86 1.20 1.52 1.84
BRFEINE R (108.98) (667.79) (60.00) (80.00) (50.00) BREENER 0.32 0.56 0.99 1.66 1.42
RNEE 251.62 421.84 300.00 300.00 300.00 BREE 3.34 4.09 491 598 7.26
el 673.36 (9.84) (17.33) 1.94 10.48 fhfE R
Hifth (261.93) (354.93) (638.32) (573.01) (630.31) HRR 105.70 70.08 50.19 39.78 32.88
SRENASHR 663.06 57.07 (355.65) (271.07) (319.82) mia= 18.07 14.78 12.29 10.11 8.32
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.08 49.62 37.85 30.16 24.98
MESBINER 747.34 (276.14) 175.91 642.88 480.95 EV/EBIT 26.18 56.93 4224 3321 27.23
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
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b= 293" 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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