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21Q1 IAEEFEREIE 230%, BEINEKE + B
AR ENERH—FISE

B, NEEH 21 FE—=IR, 2101 AFSSMEW 24.87 1278, B
63.60%, SCINVARIEF)IE 2.63 1278, EE 230.10%., XILE 1901, REF
WAV &F)E 9 BIZEEN-65.30%. -34.75%; FREK 2004, ATIEUFNIEF]
HIEIE 5 9-4.06%. +50.69%, ANENVKEEIRF, HES AR, —=EEF
Bt g—=ENSIgHL,

SlFKRE, DEHEW 16.19 27T, EIE 61.67%; HEESINL
65.55%, BREFEFHIGEL T 1.37pct, @MW OEW 4.01 1275, EiE
83.11%; tiFESKNE 16.24%, BFHEREIGLL EF 1.70pct, B8
YSSEETEI 2.15 27T, B 83.16%; GEEWSBIWAG 8.71%, BEFER
HASEL EFH 1.39pct. @FBRIENT 1.32 1278, [E1E 8.06%, HEZAEWIN
() 5.36% . B/ EAREUY 1.02 27T, FLE 119.34%; GEBWSIINR 4.14%,
BRAEFRER SEETBE 7.09pcts

FEFXRMEFMRBCIYSTIIRTF . A8 2101 LIEFZFR 40.09%, FEIG
14.20pct, BWEFIZEHMFE 0.71pct; 1EF)ZR 10.33%, [EIE 24.95pct, IR
EFIUZFEIENN 3.82pct, ANEERISEFBEHREITFIE.

21Q1 A EIRAEER FBERIX 23.30%, RAGFRHEATBE 7.86pct. DIHEZ AR,
~E 2101 $HEZER 2.70 127T, [IECIEHN 11.89%; $HEZFZEN 10.85%,
BEFRFEA T 5.01pct. QEFIBERR. A5 2101 BIEFERN 2.91 27T,
BECIEIN 13.13%; EEHRAZEN 11.72%, BEFFEA T 5.22pct, QM

KEEAR. ,NE 2101 WEEEH 0.18 27T, USHEAXH 0.74%, &L
FRHEI_EFH 2.39pct,

21Q1 RFEIFAEEFE 2.63 1278, BEEUIEIK 230.10%, FiESERECIEMN
4.651Z78. AT 21 £ Q1 WEENSEFERT . —ZEATFUEERF
BH7IREMNE, SHIIEEMEBOFNRIE. SZFRPERESHZW,
REHANTFELFEERK

BRI

LEREETER, BRERELRE, BFEMHIIERHARERILS
iy, Bl SHFENE, BLRERES. ItAF 21-22 £
B%FiE 9.5/10.5127T, XIRL PE /9 27 % /25% o #E5F “SEN” iR,

MBS TARIZIESE ., REGEMM AT, SERNINE]

WEEEREE 2019 2020 2021E 2022E 2023E
EAWNELTT) 26,788.84 8,223.45 9,489.86 999851  11,127.58
B () 0.29 (69.30) 15.40 5.36 11.29
EBITDA(E A TT) 1,996.87 1,049.94 1,819.30 1,934.90 2,089.59
FHEE R 961.34 386.73 946.81 1,045.60 1,149.21
HERER (%) (19.98) (59.77) 144.82 10.43 9.91
EPS(TT/BR) 1.24 0.50 1.22 1.35 1.48
& (P/E) 26.96 67.02 27.37 24.79 22.55
THISER(P/B) 2.27 2.25 2.11 1.96 1.83
THEER(P/S) 0.97 315 2.73 2.59 233
EV/EBITDA 0.64 16.97 9.64 6.75 6.56
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 8,624.78 7,235.92 8,049.60 12,489.67 12,263.95 EN 26,788.84 8,223.45 9,489.86 9,99851  11,127.58
RIWTEER R R SR 165.22 208.71 7414 267.61 70.85 5% 21,258.25 5,309.62 5,870.05 6,145.49 6,861.26
FRAS TR 270.62 333.89 72.68 434.48 60.11 Bl RN 243.90 210.46 246.74 249.96 283.75
7 1,006.43 1,035.31 256.74 924.03 547.82 B EA 2,919.38 1,127.80 1,128.34 1,177.82 1,290.80
it 1,012.95 359.36 725.89 569.05 683.21 EEEA 911.50 894.35 937.60 979.85 1,094.95
ahEEAT 11,080.01 9,173.20 9,179.05  14,684.85  13,625.94 TR 0.00 0.00 0.00 0.00 0.00
KEB R 1,187.20 1,392.30 1,392.30 1,392.30 1,392.30 45522 (0.90) 19.27 (39.25) (121.25) (175.16)
EIER= 5,166.88 5,498.88 5,268.92 5,056.51 4,841.63 RrEmER% (51.43) (22.55) 10.00 5.15 14.38
EREIR 4539 14.69 4481 74.89 74.93 NRMEZNWER 71.42 (104.87) 130.47 130.47 13047
TREF= 894.28 843.10 791.24 739.38 687.51 BRSNS 44.50 61.82 80.00 50.00 60.00
Hifty 5,732.53 5,081.51 5,659.30 5,442.70 5,128.01 Hitb (135.85) 103.96 (420.93) (360.93) (380.93)
ERMB=ALE 13,026.29  12,830.47  13,156.57  12,705.77  12,124.38 BEFE 1,528.05 623.58 1,546.85 1,741.95 1,948.05
BrEgit 24,106.30 22,003.68 22,335.62 27,390.62 25,750.32 BASMIN 18.56 44.66 70.00 78.00 51.28
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 101.73 2131 27.89 17.62 31.88
JUAREEISIVENIL S 2,372.72 2,307.97 735.29 3,052.03 569.71 gz 1,444.88 646.92 1,588.96 1,802.33 1,967.45
Hit 6,101.14 451142 4932.77 7,129.56 6,878.03 Frig® 499.77 292.12 683.25 811.05 865.68
bzl =y 8,473.86 6,819.39 5668.06  10,181.59 7,447.74 EFE 945.12 354.80 905.71 991.28 1,101.77
KHAETR 684.88 784.00 691.10 715.80 736.00 DEARIRIRE (16.22) (31.93) (41.11) (54.31) (47.44)
NI{FES 2,482.87 1,990.74 2,765.00 2,441.91 2,592.30 HETFEATEFE 961.34 386.73 946.81 1,045.60 1,149.21
Hith 398.62 277.73 335.00 313.79 32581 SRS (T) 1.24 0.50 1.22 1.35 1.48
e ALt 3,566.37 3,052.47 3,791.10 3,471.50 3,654.11
bdi=giy 12,040.23 9,871.86 9,459.16  13,653.09  11,101.85
DEBRIRIN G 668.55 633.27 592.16 537.85 490.41 FEMSELLE 2019 2020 2021E 2022E 2023E
B 776.25 776.25 776.25 776.25 776.25 23573
BARRTR 4,958.70 4,967.98 4,967.98 4,967.98 4,967.98 Bl 0.29% -69.30% 15.40% 5.36% 11.29%
B 10,621.26 10,722.30 11,508.05 12,423.43 13,381.81 BRI -6.19% -59.19% 148.06% 12.61% 11.83%
Hith (4,958.70) (4,967.98) (4,967.98) (4,967.98) (4,967.98) IHEFEAREFIE -19.98% -59.77% 144.82% 10.43% 9.91%
BREREET 12,066.07 12,131.82 12,876.46 13,737.52 14,648.47 $EFlgEH
REFRARR E R T 24,106.30  22,003.68  22,335.62  27,390.62  25,750.32 ESES 20.65% 35.43% 38.14% 38.54% 38.34%
e 3.59% 4.70% 9.98% 10.46% 10.33%
ROE 8.43% 3.36% 7.71% 7.92% 8.12%
ROIC 61.89% 19.37% 21.37% 22.89% 288.11%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 945.12 354.80 946.81 1,045.60 1,149.21 o 49.95% 44.86% 42.35% 49.85% 43.11%
IR 696.98 690.49 311.70 314.20 316.69 B RIRE -44.56% -32.04% -32.47% -64.12% -57.54%
[ug=E3z] 234.90 186.51 (39.25) (121.25) (175.16) maptLE 131 1.35 1.62 144 1.83
REIRE (44.50) (61.82) (80.00) (50.00) (60.00) RENELER 1.19 1.19 157 135 1.76
BnReTH 641.16 (1,244.33) (702.74) 3,532.27 (1,557.17) ERREH
He (1,130.11) 892,65 89.36 76.15 83.03 R IR B =R 119.89 43.98 67.10 58.51 65.75
FEFNER 1,343.54 818.29 525.88 4,796.96 (243.39) FIREEE 27.80 8.06 14.69 16.94 15.12
B 72757 959.65 2.74 101.21 37.98 LEFEER 117 0.36 0.43 0.40 0.42
KRR 32297 205.10 0.00 0.00 0.00 SRIEE (5T)
Hifte (2,488.70) (973.15) (113.20) (261.67) (158.45) SRk 1.24 0.50 1.22 1.35 1.48
BREDAS R (1,438.17) 191.60 (110.47) (160.47) (120.47) BREENER 1.73 1.05 0.68 6.18 -031
RN 3,247.99 3,349.06 3,869.13 3,681.67 3,835.48 BRER 14.68 14.81 15.83 17.00 18.24
BRI RS (21.76) (352) 45.73 127.72 181.64 B
Hity (1,856.24) (5,762.82) (3516.60) (4,005.82) (3,878.98) =R 26.96 67.02 27.37 24.79 22.55
FREDASHR 1,369.99  (2,417.28) 398.26 (196.42) 138.14 i) 2.27 2.25 211 1.96 1.83
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.64 16.97 9.64 6.75 6.56
T FE NI 1,275.36  (1,407.39) 813.67 4,440.07 (225.72) EV/EBIT 0.79 26.96 11.63 8.06 7.73
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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.
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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= 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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