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FEN (H3F)

Z A FRm) 5 4E A 2020A 2021E 2022E 2023E
FWUN (BHL) 3,374 4,849 5,809 6,920
6 (%) -0.3% 43.7% 19.8% 19.1%
VAEAAE (B H L) 181 283 406 606
Flrt (%) 143.0% 56.1% 43.6% 49.3%
HHkA (TIR) 0.38 0.60 0.86 1.28
PIE (4%) 103.52 66.21 46.15 30.92
BEEZE L

WAL NG R ZEFNGTE, AR, 2021 F Q3

it 5= I & A A 0.65~0.75 12 L, [ b +69.14%~+100.04; 3R tb
-20.73%~-8.5%.
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1) ZFE2AHRaEEwTROGERELOFSE S0, 2BARAESF
KE-0.12%, N OB P KRAE. KZEAETERLSF A
-0.12%/-2.32%. 2) 2021 4F Q2 »38) B At b AR ME A 4T T Tt
AN, FRT 02 MCAHELFHMA, RXIHHFmE, 2021
4 Q2 4 AEAA 0.62 12T, Q3 ATt IR A +4.84%~+20.97%.
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“% 3H %R BAR/HUD ATk h], WEESGREGLF: 1) A TFTxF+2
AHERER, HEHFLIRESD T I BRIRRAF 2
IADAS SiE %, fESimb+iikon M4 R ERHE T, B AT RE
FEIADAS B G E P e T E@dEd, LfhRgegisl,
2) % HRATAT, HUD = it A k3R At 5 4%, Sk A P miki2
Ft. 3) AT ERIRKEE, AN 4E8h f G KR — IR 1E B
W, HHAESHRF RGN, ALENER. 4) HEEFHLSH

5 XAIFRY, N EERSELSH EEARTHEK,

BATR SR IR 1) ADASIH G BACEM 71T 4, &P EMmHF
B g, 2) MERANYTAT, HUD Bk Ehmigitst; 3) Hi4Eh4s5
meEH B, FTHEHmKER; 5) HERELFETIEK, RMNE
Frafa) #g kT, 2021-2023 FFit 52 I E WL 48.49/58.09/69.20 12
7, FlH+43.7%/+19.8%/+19.1%, JaE-44)iE % 2.83/4.06/6.06 12T,
[ $t.+56.1%/+43.6%/+49.3%, %I i EPS 474 0.60/0.86/1.28 17T, *F
K PE % 66.21/46.15/30.92 4%, #4# “FEN” iFA.
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KEFE (BFA) 2020A 2021E 2022E 2023E #)iE&k (BF L) 2020A 2021E 2022E  2023E
RADK* 3477 5820 5585 7,654 A 3374 4849 5809 6,920
WA 694 1430 1,713 2,041 B:E kA 2577 3756 4,444 5311
LK 1,302 2,440 2,035 3,218 Ao B An 14 48 35 69
B 686 1,101 1,014 1,513 2k % A 184 262 302 311
MR T 795 850 823 882 32 A 423 606 680 713
R T 1518 1815 1959 2,132 AR H A 286 412 465 484
¥ BARARIL 147 189 230 272 W % 5% ) 1 69 103 119
i 969 1,225 1,334 1,465 = BARR K 56 65 65 55
T 81 85 83 84 e AX R AIE 36 26 27 29
PRk Ui 105 102 101 100 H Al A 38 30 25 25
AR R T 216 214 212 212 KA BME 0 1 1 2
KELH 4995 7635 7,544 9,786 EAF|HE 175 229 363 508
ik 1,316 3,669 3,205 4,860 AmiEAkshiAlE -0 -2 -2 -2
42 S 0 1,731 1,293 2,197 #|EXH 175 227 361 506
T AT AR 993 1483 1,521 2,119 M:FFEALEA -5 -60 -53 -104
H AR sh 7 fr 322 455 392 543 VR AR A -1 5 8 4
ERZ R 95 95 95 95 Y3 B HFo-a) A4 181 283 406 606
KAt 0 0 0 0 EBIT 154 248 406 555
H B RS 1R 95 95 95 95 EBITDA 283 379 571 749
Rtka-it 1,411 3,764 3,300 4,955 EEMHLHEIEKE 2020A 2021E 2022E  2023E
Y HIEFRAR A 1 5 14 18 Pk (L) 0.38 0.60 0.86 1.28
)3 BN 8] X AR 3583 3,866 4,230 4,814 HAAF (L) 7.57 8.17 8.94  10.18
R AR A AR A 4995 7,635 7,544 9,786 KATHINIEN(B FHX) 473 474 474 474
ROIC(%) 6.0% 8.1% 13.4%  14.6%

ROE (%) 5.0% 74%  9.8% 12.6%

RNERER (BHA) 2020A 2021E  2022E  2023E %4 % (%) 23.6% 22.6% 23.5% 23.3%
ZEEHAER 135 524 1,147 -100 4448 % H) & (%) 5.4% 58%  7.0% = 8.8%
B FHAER -181  -402 -282 -336 T~ R i F (%) 28.2%  49.3% 43.7%  50.6%
HEREDNAR -38 -69 -144 -141 N3G K (%) 03% 43.7% 19.8% 19.1%
A 538 R -87 736 283 328 & A)iEE K F (%) 143.0%  56.1% 43.6%  49.3%
I8 Fa e 4l 129 131 165 194 P/E 10352  66.21 4615  30.92
FARIF XL 219 256 103 131 P/B 5.22 4.83 4.42 3.88
TIERAEH -206 -985 492 -991 EV/EBITDA 4784 3835 2422  19.23
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