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B EEERIEE 2019 2020 2021E 2022E 2023E
EWWNETLTT) 75,077.81  76,830.40 126,570.66 142,070.74 163,070.85
HBER () (33.82) 2.33 64.74 12.25 14.78
EBITDA(EJ37T) 16,051.21  21,037.77 2292877  23361.73  25309.48
FHNEE R 261777 438816 1280471 1373876  15821.17
HEER (%) (24.52) 67.63 191.80 7.29 15.16
EPS(TT/BR) 0.19 0.31 0.91 0.98 1.13
R (P/E) 4556 27.18 9.31 8.68 7.54
% (P/B) 3.96 3.50 2.65 2.16 1.75
AR P/S) 1.59 1.55 0.94 0.84 0.73
EV/EBITDA 7.79 10.50 10.11 8.41 7.98

BRSKIR: wind, RKIESHIET
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 18,648.19 21,70891 10,125.65 16,071.99 98,499.03 N 75,077.81  76,830.40 126,570.66 142,070.74  163,070.85
RIWTEER R R SR 8,569.30 13,153.30 28,063.92 9,535.57 33,621.66 5% 66,337.12 66,242.28 97,459.41  112,23589 12882597
FRAS TR 364.42 1,355.65 990.08 1,761.29 1,440.01 Bl RN 33059 300.78 596.86 617.24 705.28
5% 5677.96 8,834.96 22,320.96 12,253.81 28,629.85 B EA 2,857.49 886.82 1,518.85 1,420.71 1,630.71
Hity 14,895.66 20,635.65 21,532.58 18,734.58 24,398.06 EEEA 1,895.09 2,370.38 3,164.27 426212 4,892.13
mabEEAT 48,155.52  65,688.46  83,033.19  58,357.23  186,588.62 MEER 3,396.81 4,402.82 6,328.53 7,529.75 8,153.54
KHARR U 17,194.28 24,047.04 24,047.04 24,047.04 24,047.04 552 1,248.80 2,357.02 2,445.85 1,388.71 1,458.21
Bl 45,459.07 92,829.90 10255291  106,876.56  107,947.61 RrEmER% (791.11) (511.61) 500.00 850.00 800.00
TEIRE 33,578.29 31,508.31 18,940.99 11,412.59 6,877.56 NRMEZNWER 473.67 672.79 (1,347.75) 1,043.51 (246.42)
TREF= 7,233.06 12,158.04 11,267.84 10,377.63 9,487.43 BRSNS 3,430.06 3,252.37 3,479.25 2,988.24 3,088.48
Hifty 9,586.90 30,694.65 20,546.87 2143314 22,892.36 Hitb (8,077.54) (8,503.15) (4,263.00) (8,063.49) (5,684.12)
ERMBE=AL 113,051.59  191,237.94 177,355.64 174,146.96 171,251.99 BEFE 3,976.84 5,359.90 16,688.40  17,798.07  19,447.07
BrEgit 164,844.89  257,908.28  262,303.31 234,682.24  359,532.07 BASMIN 12861 49237 2,000.00 1,800.00 2,500.00
FZHAMERR 12,069.66 12,263.71 24,571.77 10,835.00 93,584.00 B 49.65 116.97 90.42 85.68 97.69
JUAREEISIVENIL S 13,269.54 21,194.54 3241479 30,348.11 39,627.87 gz 4,055.80 5,735.30 18,597.98  19,512.39  21,849.38
Hit 17,718.60 37,558.26 45,860.10 37,494.14 53,289.05 s 398.07 670.10 1,859.80 1,951.24 2,184.94
bzl =y 43,057.79  71,01651 102,846.65  78,677.25 186,500.93 EFE 3,657.73 5,065.20 16,738.18  17,561.15  19,664.45
KHAERR 38,512.06 73,589.40 34,989.14 16,458.00 16,308.00 DRI 1,039.97 677.05 393347 3,822.40 3,843.27
N3RS 16,479.09 18,040.77 15,835.16 16,785.01 16,886.98 AETFEATSAE 2,617.77 4,388.16 12,804.71 13,738.76 15,821.17
Hith 291281 5,204.52 3,774.55 3,963.96 4,314.34 SRS (T) 0.19 031 091 0.98 1.13
eI sRA LT 57,903.95  96,834.70  54,598.85  37,206.97  37,509.32
bdi=giy 100,961.74 167,851.21 157,44550 115884.21 224,010.25
DEBRIRIN G 33,771.20 55,949.27 59,882.74 63,705.14 67,548.42 FEMSELE 2019 2020 2021E 2022E 2023E
B 13,528.44 14,030.79 14,030.79 14,030.79 14,030.79 j3-5- 73]
BERR 5,716.67 5,442.39 5,442.39 5,442.39 5,442.39 Enllg -33.82% 2.33% 64.74% 12.25% 14.78%
B 19,070.19 21,904.77 30,944.28 41,062.10 53,942.62 BRI -2.82% 34.78% 211.36% 6.65% 9.27%
Hith (8,203.34) (7,270.15) (5,442.39) (5,442.39) (5,442.38) IHEFEAREFIE -24.52% 67.63% 191.80% 7.29% 15.16%
BERNEAT 63,883.14  90,057.07 104,857.81 118,798.03  135,521.82 FREEH
RN 164,844.89  257,908.28  262,303.31  234,682.24  359,532.07 ESES 11.64% 13.78% 23.00% 21.00% 21.00%

e 3.49% 5.71% 10.12% 9.67% 9.70%

ROE 8.69% 12.87% 28.47% 24.94% 23.28%

ROIC 5.19% 7.20% 11.06% 10.92% 14.19%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 3,657.73 5,065.20 12,804.71 13,738.76 15,821.17 o 61.25% 65.08% 60.02% 49.38% 62.31%
IrIEREE 8,272.01 10,545.01 3,794.52 4,174.94 4,404.20 BRARE 78.43% 106.17% 69.60% 29.98% 27.94%
W55 H 1,632.85 2,774.74 2,445.85 1,388.71 1,458.21 maptLE 112 0.92 0.81 0.74 1.00
REIRE (3,442.55) (3,254.40) (3,500.00) (3,000.00) (3,100.00) RENELER 0.99 0.80 0.59 0.59 0.85
BnReTH (4,243.91) (9,855.44) 412031 2057123  (24,160.25) ERREH
HE 5613.97 11,42317 2,585.72 4,865.91 3,596.85 RN R B e 5,68 7.07 6.14 7.56 7.56
ZEFHNSTH 11,490.10  16,698.28  22,251.11  41,739.55  (1,979.82) FRERE= 5.87 10.59 8.12 8.22 7.98
BARZH 12,271.19 71,298.54 1,489.97 (109.41) (300.38) BERFEEEER 042 0.36 0.49 057 0.55
KHIRE 237.17 6,852.75 0.00 0.00 0.00 FhefEtR (75)
Hith (44,240.07)  (116,924.81) 3,275.93 743.71 4,432.22 gl 0.19 031 091 0.98 113
BREEDALTR (31,731.71)  (38,773.51) 4,765.90 634.30 4,131.83 BREENER 0.82 119 1.59 297 -0.14
RN 68,752.76  117,323.56 82,439.92 51,466.50  136,066.32 BRER 2.15 243 321 393 4.84
BRANBLER (2,752.39) (1,422.93) (570.97) (1,341.60) (1,411.10) =R
Hity (54,049.56)  (93,036.04) (120,469.21)  (86,552.41)  (54,380.19) =R 4556 27.18 9.31 8.68 7.54
EREIMES T 11,950.81  22,864.59 (38,600.27) (36,427.51)  80,275.03 [t = 3.96 350 2.65 2.16 175
SCERTENEN (12.50) (2.04) (20.75) (11.76) (11.52) EV/EBITDA 7.79 10.50 10.11 841 7.98
B FEINE (8,303.31) 787.32  (11,604.00) 593457  82,415.53 EV/EBIT 14.97 19.26 12.11 10.24 9.66
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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.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
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
—_|—\ / = 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= 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

BHWHIRIEX 2 fFHE B REF IR R EHA 4



