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EANEL, HERRENES

B, BAROIEE 2020 =FiR, A8 Q3 EEXHEUL 87.7012, B
1 0.8%; 1AR%FIE 3.39 12T, FEECRE 48.54%; HIFIFREFIE 2.95 12
7T, [EILEBE 50.69%,

=FEATTIME 230.87 12, B 4.81%; 138%F)E 10.20 {Z7T,
RILUHE 47.83%; fOIEIRESFE 8.54 12, ELLBE 52.14%.,

W ESTHHREREF, BEERRIHE

NERI=FERITHISEZE 9642 124, BEELIE 39%, EBIdEFFY]
Z 11 BRI E 89.05 1244, mEEFLELDWSE 10030 24, £
EHFEERERENRET, BEUHEKEILEERPEXER; A8
BI=FE M HEIX 17.2%

BN, =ZFEESESEM 2.19 7v/E, KEERE 0.15 7v/Z, EEUEE 1.16 7t/
E, kARin, ANB=FERMUEWAA 1.98 JT/E, ELUkE 32.1%. EFA
H, NASEEREER 021 7T/E, KA, @ 023 T/E, =FE
SCINEFIER 8.39 1270, EFIZR 9.56%, EIELFE 3.5pcts. AL EIETRA
inBEPRIEEE R, BT INIEEE, ATRAENDIZHIE.

RILRITHERF e, BEES

B, AEEEEHEFORTAEEEER, XEEMKRNE
SRR . ELEZE 202003, ANEEETIE 25.69 1275, @I 66.9%, FEIO
KEARESEEBIBNRAN; TREEFREFENE 35 12, FEXR
WL+ R NN TR imiEiat 0. THEFRRZRRAE
FFREAERERAREENEITRENE, BT RERZEANEEHA

BAEFRE, RIESHEEERIEM

ZESHE, A8 202003 MEHEER, HAZEERSBIA 0.37%. 0.83%, &Kk
FEHEE 0.01%. 0.30%RFHERNBE . SFLHEFATZBREITHHEZRER
BIMERREERE (L 48 2+ XBHUESMET= 6112 ), SHBFE
itgi%mo B ATMAHEZZREN, siI=ZEMREZERH 2.04 1275, B
= 209.7%,

KEEN: T IEEEzl, EEAEBESMEETENRm, B8
2020-2022 F£RFIFRM 26.78.29.26.32.96 {ZHEER 15.32.24.44.27.18
2, ERFIERFTER.

MBS WSEIBRMTIRE; TURFHEBT; RS ET TR

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 13,855.99 3440405 3341409 40,899.91  48,032.60
B ER () 38.76 148.30 (2.88) 22.40 17.44
EBITDA(E G 7T) 443735 467278 2,311.66 3,524.68 3,980.13
EHEERTT) 2,697.99 2,647.20 1,532.07 2,443.83 2,718.23
HER (%) 69.76 (1.88) (42.12) 59.51 11.23
EPS(TT/BR) 0.93 0.91 0.53 0.84 0.94
R (P/E) 20.75 21.15 36.54 2291 20.60
% (P/B) 488 416 3.65 3.26 2.90
THEEZEP/S) 4.04 1.63 1.68 1.37 1.17
EV/EBITDA 11.04 13.82 17.68 12.12 8.52
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 1,920.00 193115 14,094.60 11,027.68 17,846.69 EN 13,855.99  34,404.05  33,414.09  40,899.91  48,032.60
RIWTEER R R SR 536.82 688.54 1,058.35 989.79 1,219.29 5% 9,973.84 29,880.23 30,006.48 36,507.70 42,884.68
FRAS TR 40.59 126.90 4291 166.57 76.47 Bl RN 50.34 51.46 66.83 134.97 16331
5% 38.88 97.76 82.65 12354 131.17 B EA 17457 208.61 233.90 245.40 288.20
Hity 7,633.54 8,124.85 6,359.64 7,367.71 7,447.53 EEEA 581.31 887.45 1,035.84 899.80 1,056.72
mabEEAT 10,169.83  10,969.20  21,638.15  19,675.30  26,721.16 TR 60.69 174.27 300.73 204.50 240.16
KEB R 90.80 92.59 92.59 92.59 92.59 45522 (17.12) 8.65 83.54 (40.90) (48.03)
BIER= 4717.21 6,440.70 6,812.54 6,939.72 6,907.10 RFEREIRE 24.93 0.00 30.00 25.00 25.00
HETRE 385.64 1,539.22 959,53 623.72 404.23 ARMMEEE 0.00 49.89 0.00 0.00 0.00
TREF= 1,222.12 2,036.01 1,982.51 1,929.02 1,875.53 BRSNS 757.74 207.98 250.00 300.00 250.00
Hifty 1,495.33 1,418.94 750.22 853.86 958.18 Hitb (1,370.22) (667.85) (500.00) (600.00) (500.00)
ERMBE=AL 7,911.09  11,527.45  10,597.40  10,438.91  10,237.63 BEFE 3,619.91 3,603.36 1,906.79 3,223.45 3,672.56
BrEgit 18,080.93 22,496.65 32,235.55 30,114.20 36,958.79 BASMIN 9.51 16.28 50.00 30.00 20.00
FZHAMERR 400.00 710.84 1,510.84 1,210.84 910.84 B 78.95 142.05 70.00 40.00 70.00
JUAREEISIVENIL S 3,017.59 493557 7.440.73 6,765.64 8,497.81 gz 3,550.48 3,477.59 1,886.79 3,213.45 3,622.56
Hit 3,061.30 3,168.57 7,312.93 434359 8,178.84 s 948.20 854.59 377.36 803.36 941.87
bzl =y 6,478.89 8,814.98  16,26450  12,320.07  17,587.49 EFE 2,602.28 2,623.00 1,509.43 2,410.09 2,680.70
KHAETR 0.00 0.00 500.00 500.00 0.00 DEARIRIRE (95.72) (24.19) (22.64) (33.74) (37.53)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 2,697.99 2,647.20 1,532.07 2,443.83 2,718.23
Hith 60.35 147.52 84.57 97.48 109.86 SRS (T) 0.93 0.91 053 0.84 0.94
eI sRA LT 60.35 147.52 584.57 597.48 109.86
bdi=giy 6,539.24 8,962.50  16,849.07  12,917.55  17,697.35
DEIBEIRIN G 81.26 71.31 49.80 16.62 (20.07) EEMSLLER 2018 2019 2020E 2021E 2022E
B 1,712.76 2,226.29 2,899.12 2,899.12 2,899.12 23573
BERR 3,829.52 3412.57 3412.57 3412.57 3412.57 Enllg 38.76% 148.30% -2.88% 22.40% 17.44%
B 9,807.95 11,263.40 12,437.56 14,280.91 16,382.40 BRI 66.44% -0.46% -47.08% 69.05% 13.93%
Hith (3,889.81) (3,439.41) (3412.57) (3,412.57) (3,412.57) IHEFEAREFIE 69.76% -1.88% -42.12% 59.51% 11.23%
BRAFRR AT 11,541.69  13,534.15  15386.48  17,196.65  19,261.44 EFIBES
REFRARR E R 18,080.93  22,496.65  32,23555  30,114.20  36,958.79 ESES 28.02% 13.15% 10.20% 10.74% 10.72%

e 19.47% 7.69% 4.59% 5.98% 5.66%

ROE 23.54% 19.66% 9.99% 14.22% 14.10%

ROIC 101.94% 31.89% 40.88% 1088.94% 68.51%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 2,602.28 2,623.00 1,532.07 2,443.83 2,718.23 o 36.17% 39.84% 52.27% 42.90% 47.88%
IR 691.09 1,116.92 321.34 34213 355.60 B RIRE -13.17% -9.02% -78.53% -54.18% -87.93%
[ug=E3z] 19.18 4027 83.54 (40.90) (48.03) maptLE 157 1.24 1.33 1.60 152
REIRE (757.74) (207.98) (250.00) (300.00) (250.00) RENELER 1.56 1.23 133 159 151
BnReTH (3,911.80) 7,305.60 4,083.20 (4,061.45) 6,285.64 Bistth
He 5,071.47 (5,842.18) (22.64) (33.74) (37.53) RIKTR B = 32.09 56.15 38.26 39.94 4349
SEFDASH 3,714.47 5,035.64 574750  (1,650.14) 9,023.90 FLrRERL=E 437.02 503.55 370.43 396.73 377.16
B 3,258.94 4,627.82 122.95 67.09 37.62 LEFEER 1.01 1.70 1.22 1.31 1.43
KRR 39.14 179 0.00 0.00 0.00 SRIEE (5T)
Hifte (11,026.43)  (10,168.49) 4,733.64 (624.85) (874.64) SRk 0.93 0.91 0.53 0.84 0.94
BREDIS R (7,728.35)  (5,538.89) 4,856.59 (557.77) (837.02) BREENER 1.28 1.74 1.98 -057 311
RN 400.00 710.84 2,010.84 1,710.84 910.84 BRER 395 4.64 5.29 5.93 6.65
BRI RS 3,881.61 121.37 616.13 4090 48.03 B
Hity (210.68) (623.77) (1,067.61) (2,610.76) (2,326.74) =R 20.75 21.15 36.54 2291 20.60
FREDASHR 4,070.92 208.43 1,559.36 (859.02)  (1,367.87) [t = 488 416 3.65 3.26 2.90
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.04 13.82 17.68 12.12 8.52
B FEINE 57.04 (294.82)  12,16345  (3,066.92) 6,819.01 EV/EBIT 12.86 17.77 20.53 1342 9.36
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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
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
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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
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