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NEK 2021 FE=FERS, BFIS=EAETIWE WA 65.69 12, [F
EbiBi< 18.78%; SLINVAEHEFNIE 3.15 1278, ELLIEK 19.57%. F=FE,
NEISCIE 21.48 27T, BECIBEE 11.89%, I3EHEFIER 1.23 27T, @
Ehi 20.01%.,

. =i
1LYIAGG: 2021 FRI=ZELME WU 65.69 1275, BEIECIEE 18.78%.

Hrh 2101/02/03 S BISEINE W N 25.74 1Z7T/18.47 1275/21.48 {275, 9
BIEIELEEEN) 34.83%. 8.55%. 11.89%.

2.EFIF: 2021 F Q1-Q3 HEEFFEN 29.51%, BEELEL 1.99pct, 9
EXRE, 2021Q1/Q2/Q3 HEEFZEDHIA 31.16%. 32.95%. 24.58%.,

3.8RAiR: A7 2021 F Q3 HAEIZZAEA 18.19%, REILLIE 8.70pct, H
fr, 1202103 $HEZAZEN 13.14%, ELLTHE 8.85pct; QEIREARNA
5.22%, [EILLIENN 0.63pct; GNAZERAZRH-0.42%, FEILLREIZD 0.07pct; @
HARZAEZAN 0.25%, EELELD 0.16pct,

ARG 2021Q1-Q3 ANEFEHEFER 3.15 1278, ELHIEK 19.57%,
JIAEHEFIZRS 4.80%, RIELIENN 0.03pct. DEERE, AF] 2021Q1/Q2/Q3
I3E%F)ES 59 1.02.0.90.1.23 1275, 2 BIE IS 16.06%.23.19%.20.01%,

5. M : ARRERFNESBKIZIZI=mER, LEFR N’
AHEILEEHHAESRERER. BEBER ‘RE ' NZES AR
MAEEENBRS R REF=H “Toreak” BSDAEABHRHIRS

=. BFFUEAE

NATEMNMD T REFMNITIE=RENE, LUARPNASERASEEHT
FmtlEh, 2RERBEHRERAMALVE ., FNHFRTERS. R
FHRXFENBE[ILSE, it 21 FH—$HE, X TERENSIHE
KRE. BAIRN 21/22 FEATRITEIIARIEF)E 4.5/5.5 1278, XM PE
EEH BN 31x/25x, HRF “SIN” TR,

MBEIRR: SEARIAE. VERKARIAE. ERTEXE

WEEEFREE 2019 2020 2021E 2022E 2023E
EAWNELTT) 7.714.99 7,894.08 8,699.98  10450.30  12,453.25
HBER () 20.97 2.32 10.21 20.12 19.17
EBITDA(E A TT) 509.99 475.98 630.76 765.95 928.26
FHEE R 340.35 34358 45171 553.52 673.49
HEBER () 4268 0.95 31.47 22.54 21.67
EPS(TT/BR) 0.85 0.86 1.13 1.38 1.68
& (P/E) 41.04 40.65 30.92 25.23 20.74
THISER(P/B) 9.87 6.71 5.51 478 3.88
THEER(P/S) 1.81 1.77 161 1.34 1.12
EV/EBITDA 0.00 44.93 17.00 14.14 9.95
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1. B4
NEE 2021 FE=ZEIRE

BI=Z=EXNBETME I 65.69 12, BECIEE 18.78%;

L3RR 3.15 12T, thi&.ﬂk 1957%, B=FE, NELIWEW 21.48 1275, FELL
A 11.89%, IREHEFER 1.23 1278, BELIEE 20.01%.

2. RF
2.1. WA\ iR

AE 2021 FRI=EETME WK 65.69 1275, FREGIEE 18.78%. He 2101/Q2/Q3 &
BUSSIEM I 25.74 127T/18.47 1275/21.48 127T, 9 BIEIELZEEN 34.83%. 8.55%. 11.89%

1: FFER 2021Q1-03 EWARFELLIEE

2: BEEEWKAKFEELEE
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2.2. EFI=R

225 2021 £F Q1-Q3 HEEFIZEIN 29.51%, FELRE 1.99pct D EERE,2021Q1/Q2/Q3

HEEFZRSBIN 31.16%. 32.95%, 24.58%,

3: BEER 202101-03 FFIFIER

o BIEECIENN 1.55pct. 1.40 pet. -8.76pcto
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5. SEEHREARBR

2.3. B PR

4] 2021 £ Q3 HAEZE SRS 18.19%, BEELIREI 8.70pct. HAr, 12021Q3 {HEZAR
79 13.14%, [ELLTFFE 8.85pct; @EIREFERA 5.22%, BEIELIEAN 0.63pct; GMAEEBERA
-0.42%, BRI 0.07pct; @ AZEAZE 0.25%, EELFED 0.16pcto
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2.4. FiElR

2021Q1-Q3 AEHEFFE/ 3.15 1275, LG 19.57%, IRBHEFIZR) 4.80%, L
#90 0.03pct. PEERE, AT 20210Q1/Q2/Q3 JAEFEFEH B 1.02. 0.90. 1.2312

, PAIEIE 16.06%. 23.19%. 20.01%. EEBRNTNMRALREBEWSHE, FFEUEHEN
%ﬁmnwg RIS R JFHERSHE, AT 2021Q1/Q2/Q3 EFIZRSFI/9 3.97%.4.87%.
5.74%, EECHBIZERD-0.64%. +0.58%. +0.39%, ANEFFRZIRBLIEKSS

6: SRR 202101-03 I SFERE L IE 7. BEERSSRETRERKEE
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2.5. F= GaiR

RERERFNASFRIRZmER, LETR I’ AHEILEEHHRSHE
BEm. BEFR ‘Rm i MiZRSABRMURESIENBRS R FE~m “Toreak”
ERDAEARFRMHRS

3. I

NEEMMADEREFMITIET= MR, UBRPHMADEKASEHTmelHh, 28
mEERERSTMARPOE. EANFART ERS. RFEAXFENERWS, it 21
FH—ENE, ZEATEREWVSHYERRE. FAIFUN 21/22 FATFRITLIIAHEF
iH 45/551275, IR PE {Z855 89 31x/25x, 4 “SIN” 45K,
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,523.68 1,980.38 3,141.21 3,051.69 4,670.93 Bl 7,714.99 7,894.08 8,699.98  10,450.30  12,453.25
Jodlvetizsavldl s 258.52 360.46 143.92 508.16 202.43 BAlpgA 5,256.34 5,488.99 6,002.98 714801 849312
FRAS TR 127.23 117.44 205.27 167.22 296.69 Bl RN 42.37 49.60 50.56 61.84 7217
5% 970.82 618.17 1,206.23 927.66 1,633.38 B EA 1,581.25 1,570.43 172347 2,115.14 2,516.80
it 134.65 273.73 22839 292.36 287.39 EEEA 410.89 376.70 300.15 359.49 435.86
mabEEAT 3,014.90 3,350.18 4,925.01 4,947.10 7,090.82 MEER 27.36 33.72 40.64 50.91 60.66
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (10.33) (24.24) (49.07) (59.62) (74.35)
EIER= 52151 450.90 463.01 488.24 508.34 RrEmER% (0.46) 0.68 0.59 0.94 1.03
HETRE 8.98 4050 60.30 84.18 80.51 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 163.50 141.41 134.58 127.76 120.94 BRSNS 20.33 14.26 14.26 14.26 14.26
Hifty 122.80 184.15 107.08 90.53 82.90 Hitb (84.17) (99.69) (28.52) (28.52) (28.52)
ERFE=A T 816.79 816.96 764.98 790.72 792.69 BEFE 471.40 483.63 644.92 787.86 962.21
BrEgit 3,831.69 4,183.88 5,697.43 5,747.74 7,891.16 BASMIN 3.68 375 3.75 3.75 3.75
FZHAMERR 0.00 40.00 0.00 0.00 0.00 B 1.71 4.08 4.08 4.08 4.08
JUAREEISIVENIL S 1,490.73 1,093.70 2,058.91 1,640.46 2,887.27 gz 473.37 483.30 644.59 787.53 961.89
Hitg 867.82 957.04 1,086.12 1,160.10 1371.77 FriS®t 124.24 138.99 185.38 226.48 276.63
bzl =y 2,358.54 2,090.74 3,145.03 2,800.57 4,259.04 EFE 349.13 344.31 459.22 561.05 685.26
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 8.77 0.73 751 753 11.77
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 340.35 343.58 451.71 553.52 673.49
Hith 8.00 7.68 7.84 7.78 7.82 SRS (T) 0.85 0.86 1.13 1.38 1.68
eI sRA LT 8.00 7.68 7.84 7.78 7.82
bdi=giy 2,366.54 2,098.42 3,152.87 2,808.35 4,266.86
DEBRIRIN G 4956 2.87 10.25 17.61 29.03 FEWSLLE 2019 2020 2021E 2022E 2023E
B 360.00 401.00 401.00 401.00 401.00 23573
BARRTR 41818 802.86 802.86 802.86 802.86 Bl 20.97% 2.32% 10.21% 20.12% 19.17%
B 1,055.59 1,681.60 2,133.31 2,520.78 3,194.27 BRI 36.09% 2.59% 33.35% 22.16% 22.13%
Hith (418.18) (802.86) (802.86) (802.86) (802.86) IHEFEAREFIE 42.68% 0.95% 31.47% 22.54% 21.67%
BENEEETT 1,465.15 2,085.47 2,544.56 2,939.39 3,624.30 FFEEH
REFRARR E R 3,831.69 4,183.88 5,697.43 5,747.74 7,891.16 ESES 31.87% 30.47% 31.00% 31.60% 31.80%
e 4.41% 4.35% 5.19% 5.30% 5.41%
ROE 24.04% 16.50% 17.82% 18.94% 18.73%
ROIC -1816.00% -180.50% -760.59% -72.95% -297.30%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 349.13 344.31 45171 553.52 673.49 o 61.76% 50.15% 55.34% 48.86% 54.07%
IR 104.85 96.94 3491 37.71 40.40 B RIRE -103.99% -93.04% -123.45% -103.82% -128.88%
[ug=E3z] 0.00 0.24 (49.07) (59.62) (74.35) maptLE 1.28 161 1.57 1.77 167
REIRE (20.33) (14.26) (14.26) (14.26) (14.26) RENELER 0.87 1.31 1.18 1.44 1.28
BnReTH 159.22 (84.22) 75752 (439.58) 941.66 Bistth
He (250.68) (12.80) 7.51 7.53 1177 RIKTR B = 44.74 25.51 34.50 32.05 35.05
FEFNETR 342.19 330.21 1,188.32 85.31 1,578.71 FIREEE 9.17 9.94 9.54 9.79 9.73
B 54.04 (6.82) 59.84 80.05 49.97 LEFEER 2.20 1.97 1.76 1.83 1.83
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith 98.88 (188.75) (96.28) (148.28) (83.43) gl 0.85 0.86 1.13 1.38 1.68
BREDIS R 152.92 (195.58) (36.44) (68.22) (33.47) BREENER 0.85 0.82 296 0.21 3.94
RN 0.00 40.00 0.00 0.00 0.00 BRER 353 5.19 6.32 7.29 8.97
BRI RS 10.27 44992 49.07 59.62 74.35 B
Hity (16.98) (117.83) (40.13) (166.22) (0.35) =R 41.04 4065 30.92 25.23 20.74
FREDASHR (6.72) 372.08 8.94 (106.61) 74.00 mEER 9.87 6.71 551 4.78 3.88
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 4493 17.00 14.14 9.95
B FEINE 488.39 506.71 1,160.83 (89.52) 1,619.24 EV/EBIT 0.00 50.69 17.99 14.87 10.40
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 5
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
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—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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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
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