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NEIF 2021 F 1 B 25 B&# 20 SRIVETRE, TRt 2020 SFESSIME K
A 41.00 17Tl 42.50 1270, 5 EFREEAEECIEI 29.99%%! 34.75% . LI
HEFEATFRBEENER)E-3.90 127t8)-2.80 1275, 5 EEREELS
R 21.21%% 43.43%,
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NE] Q4 SIRIEKNER, BFIEENBE EF . A8 Q4 SCHEVITA 22.30
127t 23.80 1270, EIELIEE 29.65%%! 38.37%; SLINEFE 6.47 12752
7.57 1275, B 30.97%%] 53.24% . A PARADRFAIBED EFANERER
NESEFRESEF R S K.

21 £ Q1 WWSFAFIHRR, BFEFISEFEN

BNPAANE LIRS EMITBHARE —ERNEEE, RAEAJ8E
BB UINEAE Q1 #HTHIA, BILEF AT a1 WREISSRER, RNE
BEIATNBEARTRME, FNNFEEFREE 21 FRSEENR

BIEEW, FTEREESHE

1B 4 B, BARE5RTIENAREBSEKERR, WTHHEHESE
REBRHR. BIEKR, BlLZeS5TLENEFEREZERACH
MEzErmifk, HYRE. /. By, 85, 8. gREREMER
ZEHFRSERT, BRARZERSEENERE.

wraEZEN

RIS EBFATNNELZE LM, RIBATNSIREFIFRA] L3
NERFIRTEI AT RFIgENEE, HEATLRIASRER, BFIZERILL
B, BELE AT 20-22 FEUITAM 44.52/63.72/90.15 {275 FAA
41.63/61.62/86.27 12 7t , 1% F i@ M -4.30/0.20/5.94 12 7t £ A B
-3.26/3.42/7.13 {275, % “EN” ¥R,

MR EBEREXK; AMEFRMNE; OKAEEX; i

ZFINEIX S

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 1,816.77 3,154.13 416345 6,161.91 8,626.67
HER (%) 121.22 73.61 32.00 48.00 40.00
EBITDA(E G 7T) (225.26) 457.35 (301.75) 449.99 849.30
#HEEBTT) (871.76) (494.94) (325.98) 341.70 713.49
B ER () 38.41 (43.22) (34.14) (204.82) 108.81
EPS(TT/BR) (1.28) (0.73) (0.48) 0.50 1.05
THEER(P/E) (85.44) (150.49) (228.50) 217.99 104.40
MISEE(P/B) 17.33 14.83 15.52 14.49 12.72
THEEZEP/S) 41.00 23.62 17.89 12.09 8.63
EV/EBITDA 0.00 0.00 (238.67) 160.29 84.97
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ABrEfkEREHTT) 2018 2019 2020E 2021E 2022E FiEFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 1,645.93 1,257.95 2,020.01 2,153.57 2,146.98 Bl 1,816.77 3,154.13 4,163.45 6,161.91 8,626.67
Jodlvetizsavldl s 619.46 1,307.77 651.21 2,222.10 1,800.53 BAlpgA 805.10 1,364.98 1,665.38 2,279.91 3,019.33
FRAS TR 30.73 42.98 81.95 65.68 129.33 Bl RN 35.98 3284 92.46 107.67 144.04
5% 610.60 749.16 260.00 1,919.70 604.24 B EA 800.20 1,118.05 1,207.40 1,552.80 2,156.67
it 1,084.22 630.97 1,188.68 883.74 2,462.91 EEEA 331.76 469.73 499.61 647.00 785.03
ahEEAT 3,990.93 3,988.82 4,201.85 7,244.77 7,143.99 MEER 81835 1,047.10 1,057.52 1,250.87 1,794.35
KHARR U 454.04 391.74 391.74 391.74 391.74 552 30.30 2218 387 483 15.30
Bl 99.79 195.24 591.21 836.09 977.32 RrEmER% 201.52 (3.36) 137.04 111.73 81.80
HETRE 849.08 995.14 633.09 427.85 286.71 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 61.31 65.54 34.04 2.53 0.00 BRSNS 7743 195.80 136.61 166.21 15141
Hifty 1,327.12 1,518.37 1,638.04 1,430.10 1,483.42 Hitb (330.86) (557.63) (273.23) (332.41) (302.82)
|5k T = 2,791.34 3,166.04 3,288.11 3,088.31 3,139.19 =FE (953.00) (535.56) (363.21) 373.30 781.56
BrEgit 6,782.26 7,154.86 7,489.96 10,333.08 10,283.17 BASMIN 0.58 1.78 1.78 1.38 1.65
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 0.56 4.83 0.00 0.00 0.00
JARE==YSAARILEN 543.65 862.21 63.00 1,203.61 951.25 FliEsE (952.98) (538.61) (361.43) 374.68 783.21
Hitg 1,851.92 1,106.07 2,541.24 3,850.61 3,257.14 FriS®t (0.47) 14.36 (0.18) (3.21) (9.07)
RapmEST 2,395.57 1,968.28 2,604.24 5,054.22 4,208.39 BFE (952.51) (552.97) (361.25) 377.89 792.28
KHAERR 0.00 0.00 0.00 0.00 0.00 DEIBE IR IR (80.75) (58.02) (35.27) 36.19 7879
RI{F RS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE (871.76) (494.94) (325.98) 341.70 713.49
Hity 108.82 145.97 104.50 119.76 12341 gk (7T) (1.28) (0.73) (0.48) 0.50 1.05
ERmAmSi 108.82 145.97 104.50 119.76 123.41
bdi=giy 2,504.38 2,114.24 2,708.75 5,173.98 4,331.80
DEBRIRIN G (19.28) 18.12 (17.15) 19.05 97.84 FEMSELLE 2018 2019 2020E 2021E 2022E
B 149.45 577.67 679.62 679.62 679.62 23573
BARRTR 581723 6,609.16 6,609.16 6,609.16 6,609.16 Bl 121.22% 73.61% 32.00% 48.00% 40.00%
B 4,147.74 4,444.72 411874 4,460.43 517392 BRI 35.07% -43.80% -32.18% -202.78% 109.36%
Hith (5,817.25) (6,609.06) (6,609.16) (6,609.16) (6,609.16) IHEFEAREFIE 38.41% -43.22% -34.14% -204.82% 108.81%
BENEEETT 4,277.88 5,040.61 4,781.21 5,159.10 5,951.38 FFgEH
REFRARR E R T 6,782.26 7,154.86 7,489.96  10,333.08  10,283.17 ESES 55.68% 56.72% 60.00% 63.00% 65.00%

e -47.98% -15.69% -7.83% 5.55% 8.27%

ROE -20.29% -9.85% -6.94% 6.78% 12.41%

ROIC -69.43% -22.07% -10.34% 16.35% 28.95%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Raeh
&R (952.51) (552.97) (325.98) 341.70 713.49 o 36.93% 29.55% 36.66% 50.57% 42 55%
IrIEREE 85.71 140.15 57.59 71.86 5245 BRARE -38.48% -24.96% -40.99% -40.57% -34.96%
W55 H 46.94 3112 387 4.83 15.30 mENLLEE 1.67 2.03 157 141 1.67
REIRE (77.43) (195.80) (136.61) (166.21) (151.41) RENELER 141 1.65 1.47 1.03 153
BnReTH 597.62 (809.65) 1,023.87 (236.19) (801.31) f=3:: 7]
HE (656.78) 27322 (35.27) 36.19 78.79 R IR B =R 413 3.27 425 4.29 4.29
SEFDASTH (956.44)  (1,113.93) 587.47 52.19 (92.70) FLrRERL=E 343 4.64 8.25 5.65 6.84
B 976.68 361.46 101.46 64.74 46.35 LEFEER 0.30 0.45 0.57 0.70 0.85
KHAR S 163.45 (62.30) 0.00 0.00 0.00 SRIEE (5T)
Hith (1,294.15) (518.49) (24.85) 21.47 55.06 gl -1.28 -0.73 -0.56 0.59 1.24
BREDAS R (154.02) (219.34) 76.61 86.21 101.41 BREENER -141 -1.64 0.86 0.08 -0.14
RN 0.00 0.00 0.00 0.00 0.00 BRER 6.32 7.39 8.13 8.72 9.96
AR 1,887.91 1,198.10 97.98 (4.83) (15.30) fEEHER
Hith (3.76) (270.87) 0.00 0.00 0.00 k=S -85.44 -150.49 -194.22 185.29 88.74
FREDASHR 1,884.15 927.23 97.98 (4.83) (15.30) i) 17.33 14.83 13.48 1257 11.01
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 -201.99 135.69 71.93
T FE NI 773.69 (406.04) 762.06 133.56 (6.59) EV/EBIT 0.00 0.00 -169.61 161.48 76.67
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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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HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
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