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3. W SEHR), BFRATRARKR=FEERE

RERR=ZLEFE, ZRLDEEDBHIZESRORRMNE, SBERET
AT TWSHMELERERA (01 8 2 BIRE (21 F, zUSBIEKS
BilkEm ). FRY, FRARAMNEFUESRT, FIBFAD=WS
kAR RE. (L 4 B 5 BiRSE CRER: B—H “ER” W5E
&), BT, mWEiER, BEFQAERARK=EEZRE,

BRZNSERAWN. HEE@E, BEEABDWSEMY, LLrs (FBEF)=
20~25%, EFEMEKMEIIRERE PE NS ) IMEREE. EEEINT

=WBEIHER, BEH—SHRE, ETFIt, AT 2021-2023 FIRALERF
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ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 4,589.90 5,458.40 7,800.70 1050091  15,101.31
HER (%) 42.35 18.92 4291 34.62 4381
EBITDA(E G 7T) 1,605.46 1,913.40 704.26 862.32 1,056.70
EHEERTT) 758.90 809.38 1,001.17 1,303.20 1,707.77
HER (%) 25.80 6.65 23.70 30.17 31.04
EPS(TT/BR) 1.83 1.96 2.42 3.15 413
TR (P/E) 149.03 139.74 112.97 86.79 66.23
MISEE(P/B) 26.18 17.37 14.79 12.74 10.76
THEEZEP/S) 24.64 20.72 14.50 10.77 7.49
EV/EBITDA 25.78 49.67 147.22 118.66 93.62
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 325.25 589.08 4,327.64 4,980.02 811252 Bl 4,589.90 5,458.40 7,800.70  10,500.91  15,101.31
Jodlvetizsavldl s 409.74 499.96 789.79 335.95 1,282.97 BAlpgA 1,276.66 1,638.37 2,341.42 3,151.90 453274
FRAS TR 36.04 39.03 43.82 80.90 101.57 Bl RN 53.44 63.50 95.45 124.30 179.73
5% 200.95 179.96 398.16 376.17 741.89 B EA 1,608.17 1,811.05 1,950.18 3,488.40 4,587.78
Hity 1,588.96 2,263.63 1,601.36 1,876.62 2,020.57 EEEA 191.53 271.82 253.52 44629 641.81
ahEEAT 2,560.94 3,571.66 7,160.77 7,649.67  12,259.51 MEER 1,140.89 1,509.24 1716.15 2,852.05 417551
KEB R 29.42 29.73 29.73 29.73 29.73 W55 E (123.40) (136.68) (363.26) (698.07) (981.94)
EIER= 264.15 281.07 309.55 349.56 383.49 RrEmER% (0.67) (1.77) 3.60 0.39 0.74
EREIR 13.55 49.70 65.82 87.49 82.50 NRMEZNWER 7.08 80.39 (788.06) 369.88 16.10
TREF= 271.16 293.02 280.55 268.08 255.61 BRSNS 29.13 23.69 24.06 24.06 24.06
Hifty 3,523.32 3,755.16 3,048.66 3415.39 3,389.69 Hitb (381.56) (561.81) 1,527.99 (787.89) (80.32)
ERMB=ALE 4,101.60 4,408.68 3,734.31 4,150.26 4,141.01 BEFE 788.62 760.59 1,039.65 1,529.60 2,005.10
BrEgit 6,772.44 9,655.83 11,831.52 12,707.20 17,573.59 BASMIN 5.42 10.00 6.83 7.41 8.08
FZHAMERR 0.00 321.61 0.00 0.00 0.00 B 3.22 5.09 3.20 384 4.04
JUAREEISIVENIL S 376.15 439.05 748.18 833.19 1,442.77 gz 790.82 765.50 1,043.28 1,533.18 2,009.14
Hith 1,847.32 2,165.25 3,227.56 2,781.49 5,405.64 s 31.92 (43.87) 4211 229.98 301.37
bzl =y 2,223.46 2,925.91 3,975.75 3,614.68 6,848.41 EFE 758.90 809.38 1,001.17 1,303.20 1,707.77
KHAER 0.00 10.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 758.90 809.38 1,001.17 1,303.20 1,707.77
Hith 228.00 208.97 207.42 214.80 210.39 SRS (T) 1.83 1.96 242 3.15 413
IEmEAmE T 228.00 218.97 207.42 214.80 210.39
bdi=giy 2,451.46 3,144.88 4,183.17 3,829.48 7,058.80
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 408.94 41381 41381 41381 41381 23573
BERR 2,426.68 3,724.95 3,724.95 3,724.95 3,724.95 Enllg 42.35% 18.92% 42.91% 34.62% 43.81%
B 4,271.05 6,301.00 7,234.54 8,463.91 10,100.98 BRI 28.40% -3.55% 36.69% 47.13% 31.09%
Hith (2,785.70) (3,928.81) (3,724.95) (3,724.95) (3,724.95) IHEFEAREFIE 25.80% 6.65% 23.70% 30.17% 31.04%
BESEST 4,320.97 6,510.95 7,648.35 8,877.72 10,514.79 FFgEH
REFRARR E R T 6,772.44 9,655.83  11,831.52  12,707.20  17,573.59 ESES 72.19% 69.98% 69.98% 69.98% 69.98%

e 16.53% 14.83% 12.83% 12.41% 11.31%

ROE 17.56% 12.43% 13.09% 14.68% 16.24%

ROIC -282.58% -61.69% -60.35% -39.83% -45.65%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 758.90 809.38 1,001.17 1,303.20 1,707.77 o 36.20% 32.57% 35.36% 30.14% 40.17%
IR 120.87 151.92 27.87 30.79 3354 B RIRE -7.53% -3.95% -56.58% -56.10% -77.15%
558 (110.96) (124.42) (363.26) (698.07) (981.94) mENLLEE 1.20 1.79 2.04 2.37 1.96
REIRE (29.13) (23.16) (24.06) (24.06) (24.06) RENELER 111 1.73 1.94 2.26 1.85
BnReTH (448.44) 658.28 1,437.79 (187.06) 1,793.78 Bistth
He 853.73 (154.11) (788.06) 369.88 16.10 RIKTR B = 12.80 12.00 12.10 18.66 18.66
FEFNRER 1,144.97 1,317.87 1,291.46 794.68 2,545.18 FLrRERL=E 27.91 28.66 26.99 27.12 27.01
B 457.74 228.16 61.55 72.62 54.40 LEFEER 0.77 0.66 0.73 0.86 1.00
KHIRE 29.42 0.31 0.00 0.00 0.00 FhefEtR (75)
Hifte (2,158.44) (2,406.98) 2,217.68 (839.16) (378.33) SRk 1.83 1.96 242 3.15 413
BREDAS R (1,671.28)  (2,178.51) 2,279.23 (766.54) (323.93) BREENER 2.77 3.18 312 1.92 6.15
RN 0.00 331.61 0.00 0.00 0.00 BRER 10.44 15.73 18.48 2145 25.41
BRI RS 324.93 1,608.64 580.78 711.74 995.60 B
Hity (100.51) (813.47) (412.90) (87.50) (84.37) =R 149.03 139.74 112.97 86.79 66.23
EREIMES T 224.42 1,126.78 167.88 624.24 911.24 [t = 26.18 17.37 14.79 12.74 10.76
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 25.78 4967 147.22 118.66 93.62
T FE NI (301.88) 266.14 3,738.56 652.38 3,132.49 EV/EBIT 27.65 53.41 153.28 123.05 96.69
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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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HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
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