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21Q1 EWUEKIE 7 BY, FFIEICHE 1 f5, Tkt
BT

B NTKRM 21 £—=iR, 2021Q1 SLWEW 11.57 1278, yoy 71%, V3
%55 2.35 127, yoy+134%. SWDEFIIE AIRIRER.

B W im . 202001202101 EE A BB E WK AN D F
6.78/9.96/16.75/17.35/11.57 {2 , B b & B T w E E A
-38.25%/-22.94%/+17.94%/+6.52%/ 70.68%, 2020Q1-2021Q1 AT &
#iE 1.01/2.30/3.82/3.01/2.35 1275, LEREAATLENSEFHFEEBH
£=ZRRATM, EWRARFIEHIMTRAKE, AREELSEERE
BEEZELREES.

AR 21Q1 AEEF)E 2.35 1270, BIECIEK 133.85%, BRFRFNEF)=R
IRELIISEIIRTF . AN E) 21 E—=ELIMEFER 40.42%, 1EFER 20.32%.

BiAUG: 21Q1 AEHBEZERAERIX 13.05%, BREFREED 9.65pct, D
EZAR., N5 2021 F—=EHEERN 1.34 (27T, [ELL-0.58%; HE

FHEAN 11.60%, REFREH-8.32pct, QEEFERER. Q57 2021 F—=F
EEIEZEEAN 0.21 127T, FELLIEIN-3.83%; SEEHARA 1.84%, BREFE
EIHE-1.43pct, QB EAR. NF 2021 F—=ENFEEHH-0.05 1278,
EEL+0.09pct; FERFIREHRITEAHBWN B LGN

HEEEHTIERIIERF. XANSEUHREERRABRE, REHL
BEIRURIIEFIE 75 R, BTS2 R, FG)ER EEREAEAIEM, R
SHIAR KR JEEEN 4191 K, EFNEEI]NE 3948 3R BE (15 243 Ko
KRB

NERBTREIENR, 2021 FREEWIRITEIG 15%-25%, #FEFRT RIS
15-25%, AAXEEERSKETIHRESERENDRT, REFINIE, &
HHE, BEREEATER. FUTAE 21-22 F£LWMERIEFE 13/16
1275, XN PE J918x/14 % , 4 “EN” 45,

RBERDR: TWRIZIZTE, [VERRAATEE . SEARNINE]

WEEEREE 2019 2020 2021E 2022E 2023E
EAWNELTT) 5,439.29 5,084.13 6,355.16 7,597.50 9,012.28
HBER () 11.69 (6.53) 25.00 19.55 18.62
EBITDA(E A TT) 1,245.85 1,285.41 1,622.46 2,080.49 2,471.94
FHEE R 991.42 1,013.31 1,265.24 1,574.36 1,867.39
HEBER () 22.99 221 24.86 24.43 18.61
EPS(TT/BR) 1.36 1.39 1.73 2.15 2.56
& (P/E) 22.78 22.29 17.85 14.35 12.10
THISER(P/B) 4.80 419 3.49 2.92 242
HHHERP/S) 415 4.44 355 2.97 2.51
EV/EBITDA 9.26 12.96 11.90 8.84 7.06

BRRIE: wind, RXIESEHTER
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Tk BT HiE/RABRT
6 NEER SN (TR )
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Bir1E 7T
EXxYE
ABREBERABERR) 730.82
E A BRRAERR) 722.99
A BRETEERTT) 22,589.51
E A T E(EATT) 22,347.67
BRSR™(n) 770
R EREM) 15.41
—FNm=/&EK0T) 39.38/17.76
E&
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1 (AXE-EREIFRE 20 F4METS
HIERSE Q4 EIRIEE, IEHER
T, HERFSERERRERTREMN
EEY) 2021-04-04

2 (AXRE-ATEFE20 FlsRaE,
SRR, HHRSERER
EmREemg%E) 2021-02-28

3 (AXE-ZREIFEQ3 WK +51%TALY
XiEgHZE, ‘BE+ME EXINERE
BiAR3K) 2020-11-02
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,293.50 1,680.44 2,579.69 3,338.50 433211 Bl 5,439.29 5,084.13 6,355.16 7,597.50 9,012.28
Jodlvetizsavldl s 7551 136.50 13374 187.96 214.87 BAlpgA 3,482.07 2,997.96 3,730.48 4,450.61 5,407.37
FRAS TR 26.02 12.81 33.54 24.74 44.60 Bl RN 55.89 69.23 70.77 88.71 109.43
5% 2,597.11 2,391.36 3,346.20 3,613.60 4,730.90 B EA 587.01 668.03 786.77 920.79 962.65
it 169.48 537.76 457.78 397.16 475.45 EEEA 120.97 98.84 102.36 96.95 91.42
ahEEAT 4,161.63 4,758.86 6,550.94 7,561.97 9,797.94 MEER 1331 12.62 12.71 7.60 0.00
KEB R 0.79 0.98 0.98 0.98 0.98 45522 7.72 (23.39) (4.00) (3.00) (3.00)
Bl 32.46 23.37 160.41 265.09 337.35 RrEmER% (12.31) (9.86) 6.12 (5.35) (3.03)
EREIR 171.19 304.91 218.94 179.37 137.62 NRMEZNWER 18.61 11.35 (40.48) 19.67 0.38
TREF= 435.16 426.76 419.37 411.98 404.59 BB 117 0.96 0.67 0.35 0.24
Eift 855.61 832.14 564.29 707.27 666.92 Hith (92.51) (50.44) 37.69 (40.04) (1.24)
ERMB=ALE 1,495.21 1,588.16 1,363.99 1,564.69 1,547.46 BEFE 1,257.37 1,308.82 1,652.07 2,061.21 2,448.06
BrEgit 5,922.03 6,655.74 8,165.10 9,401.35 11,623.26 BASMIN 34.82 24.07 37.99 41.99 47.24
JELGIEEN 0.00 0.00 80.00 85.00 88.00 Elohsz 011 9.01 3.08 407 5.39
JUAREEISIVENIL S 358.81 42262 696.78 521.56 954.77 gz 1,292.08 1,323.88 1,686.98 2,099.13 2,489.92
Hith 79375 816.86 862.94 998.45 1,171.44 s 300.75 31048 421.74 524.78 622.48
bzl =y 1,152.56 1,239.48 1,639.71 1,605.01 2,214.22 EFE 991.33 1,013.40 1,265.23 1,574.35 1,867.44
KHAER 0.00 0.00 30.00 25.00 40.00 DERGIRIRE (0.09) 0.09 (0.00) (0.01) 0.05
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 991.42 1,013.31 1,265.24 1,574.36 1,867.39
Hith 26.10 26.09 22.39 24.86 24.44 SRS (T) 1.36 1.39 1.73 215 2.56
e ALt 26.10 26.09 52.39 49.86 64.44
bdi=giy 1,178.65 1,265.56 1,692.10 1,654.87 2,278.66
DEBRIRIN G 3311 450 450 4.49 4.54 FEMSELLE 2019 2020 2021E 2022E 2023E
B 730.91 730.82 730.82 730.82 730.82 23573
BERR 1,650.25 1,685.72 1,685.72 1,685.72 1,685.72 Enllg 11.69% -6.53% 25.00% 19.55% 18.62%
B 4,058.08 4,778.07 5,737.68 7,011.17 8,609.24 BRI 22.53% 4.09% 26.23% 24.76% 18.77%
Hith (1,728.96) (1,808.93) (1,685.72) (1,685.72) (1,685.72) IHEFEAREFIE 22.99% 2.21% 24.86% 24.43% 18.61%
REEEATT 4,743.38 5,390.18 6,473.00 7,746.48 9,344.60 EFIBES
REFRARR E R T 5,922.03 6,655.74 8,165.10 9,401.35  11,623.26 ESES 35.98% 41.03% 41.30% 41.42% 40.00%

e 18.23% 19.93% 19.91% 20.72% 20.72%

ROE 21.05% 18.81% 19.56% 20.34% 19.99%

ROIC 37.94% 42.25% 48.12% 48.41% 51.86%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 991.33 1,013.40 1,265.24 1,574.36 1,867.39 o 19.90% 19.01% 20.72% 17.60% 19.60%
IR 44.19 39.28 16.31 2229 26.88 B RIRE -27.27% -31.18% -38.15% -41.68% -44.99%
[ug=E3z] 16.83 6.85 (4.00) (3.00) (3.00) maptLE 3.61 3.84 4.00 471 4.43
fiaccint (1.17) (0.96) (0.67) (0.35) (0.24) AR 1.36 191 1.95 2.46 2.29
EEReTH (538.07) (31.46) (267.96) (452.09) (596.60) Eizgth
HE 284.67 334.32 (40.48) 19.66 043 R IR B =R 68.52 47.96 47.03 47.23 44.74
FREFEDMETR 797.79 1,361.43 968.43 1,160.86 1,294.86 FIREEE 2.10 2.04 222 218 2.16
B 114.54 129.59 63.70 7753 5041 LEFEER 0.92 0.81 0.86 0.87 0.86
KRR (0.01) 0.19 0.00 0.00 0.00 Fkig (7T)
Hith 198.06 (768.00) (64.46) (181.71) (103.34) gl 1.36 1.39 1.73 2.15 2.56
BREDAS R 312.59 (638.22) (0.76) (104.18) (52.93) BREENER 1.09 1.86 1.33 1.59 177
RN 0.00 0.00 110.00 110.00 128.00 BRER 6.45 7.37 8.85 10.59 12.78
BRI RS 90.47 14.28 127.21 3.00 3.00 B
Hity (993.02) (350.45) (305.63) (410.87) (379.32) =R 22.78 22.29 17.85 14.35 12.10
FREDASHR (902.55) (336.17) (68.42) (297.87) (248.32) i) 4.80 4.19 3.49 292 242
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.26 12.96 11.90 8.84 7.06
T FE NI 207.82 387.04 899.25 758.81 993.61 EV/EBIT 9.41 13.09 12.02 8.93 7.13
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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

—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.

BT
251 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
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
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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