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EME4 12M fwd PBR Band Chart

e Price(ad.)

ZHEH 12M fwd EV/EBITDA Band Chart
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2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021
Ttz HOIZETSH 2IMLI=E Ttz HOIZEXSH el MKIES
EHEYE 2HMY Table
1020 2Q20 3Q20 4Q20 1021 2021  3Q21F  4Q21F 2020 | 2021F | 2022F
M= (i) TOTAL 5,074 5,980 6,452 5,074 5,388 6,689 7,006 5,537 || 22,580 | 24,620 | 26,145
=1 3,728 4,550 4,776 3,507 3,745 5,033 5,340 4016 || 16560 | 18,134 | 19,271
F= 1,384 1477 1718 1,601 1,856 1,868 1,820 1,642 6,180 7,186 7,449
JIEF S
AT (38) (47) (42) (212) (213) (212) (154) (122) (339) (701 (575)
yoy % TOTAL (11.7) (11.7) (1.8) (2.4) 6.2 11.9 86 9.1 (7.1) 9.0 6.2
s (1.6) (5.3) (4.1) (9.2) 0.4 10.6 11.8 14.5 (5.0) 9. 6.3
B3 (30.3) (26.2) 50 16.8 34.1 264 59 26 (11.7) 16.3 36
JIEHY _
515 39.6 (7.6) 573.1 457.7 347.5 269.9 (42.5) 149.8 106.7 (17.9)
Jepeps]
Sales portion %~ 2& 73.5 76.1 74.0 69.7 69.5 75.2 76.2 72.5 73.3 73.7 73.7
s 27.3 24.7 266 316 344 27.9 26.0 29.7 274 29.2 285
JIEFS! 3
o2z 0.8 ©.8) ©.6) (4.2) (3.9 (3.2) 2.2) (2.2) (1.5) 2.8 (2.2)
AA0(9 (242) TOTAL 63 293 584 33 323 456 703 161 972 1,643 2,000
= 239 401 574 40 225 453 645 130 1,254 1,453 1,662
eSS (176) (108) 9 ™ 98 3 58 31 (282) 190 338
yoy % TOTAL (67.5) (36.8) 190 =5 4162 55.6 205 385.6 9.7) 69.0 21.7
= (5.7) (24.3) (17.4) (78.5) (5.8 12.9 124 204.4 (24.7) 15.9 4.3
S T =T =H T =H =H 5188 =H T =H 78.1
OP portion % s= 381.3 137.0 98.4 121.0 69.6 99.4 91.8 80.8 129.0 884 83.1
x= (281.4) (37.0) 16 (21.0) 304 0.6 82 19.2 (29.0) 11.6 16.9
OPM (%) TOTAL 1.2 49 9.0 0.7 6.0 6.8 10.0 29 43 6.7 76
=1 6.4 838 12.0 1.1 6.0 9.0 12.1 32 76 80 86
e (12.7) (7.3) 05 0.4) 5.3 0.2 3.2 19 (4.6) 2.6 45
yoy %p TOTAL 2.1 (1.9 16 2.0 48 1.9 1.0 2.3 ©.1) 24 1.0
5= 0.3) 2.2) (1.9) (37) 0.4) 0.2 0.1 2.1 (2.0 04 06
*= 9.7) (4.0) 13.1 18.3 18.0 7.5 2.6 2.3 39 7.2 1.9
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2020A
2,258
7.1
1,350
908
40.2
811
97

43

2020A
8975
974
108,500
1,397
133,667
2,700
-71.7
08
92
-1.0
-04
26

25
165.6
96.5
103.3
27

0.7

0.0

8.5

00

2021F 2022F 2023F
2,462 2,614 2,721
9.0 6.2 4.1
1,447 1,550 1614
1,015 1,064 1,108
412 407 407
851 864 893
164 200 214
6.7 76 79
356 453 453
14.5 17.3 16.7
-47 -39 -35
3 0 0
=34 -36 -37
-50 -39 -35
83 125 142
18 33 38
85 91 104
85 Q0 103
2.6 35 38
1 1 1
-1 0 0
64 91 104
=H 38.1 14.2
31 -30 -29
-3 0 0
2021F 2022F 2023F
9,279 9,279 9,279
1,392 1,392 1,392
150,000 150,000 150,000
6,515 8,996 10,269
132,873 139,206 146,812
2,700 2,700 2,700
230 16.7 14.6
1.1 11 1.0
7.2 54 51
49 6.7 72
19 25 28
6.3 74 82
1.8 1.8 1.8
164.8 159.3 152.9
82.6 68.8 56.1
1155 1305 1442
48 59 6.3
0.7 0.7 0.7
9.5 95 94
9.1 9.1 9.1
32 3.2 3.2
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Compliance Notice _ %|= 2 HZF EX1O|A X = HFIH HEUNS
SHIE4(005300) FIt & SHZIHZ0I
HAIZX | 2019-05-24  2019-11-20  2020-04-22  2020-09-14  2020-11-19  2020-12-09
EXtoA BUY BUY BUY BUY BUY BUY o raEs s
SEZ} 205,0008! 170,000 130,000 130,000% 160,000% 150,000%
HIAIZTt 2021-02-08  2021-03-30  2021-04-30  2021-07-29  2021-10-12 208000 1
ETto| BUY BUY BUY BUY BUY 162000 |
SEZ 150,0008! 180,000% 180,000% 180,000% 180,000%
HAIZTH e
EXtolA 70000 y " y y
19/10 20/04 20/10 21/04 21/10
SEZ
SEFIIHE HIE NILIE
HIAIZ XL EXtolA =HZt M2IE(%) B2 TI2IE(%)_X|D(E(X)
2019-05-24 BUY 2050008 27193 -1049
2019-11-20 BUY 170,000 -30.14 -15.29
2020-04-22 BUY 1300008 -2396 -10.00
2020-11-19 BUY 1500008 22 733
2021-03-30 BUY 1800008
RS A ABIIHR, SHEIHAAIES 12010 SHEIIS BEsHs 29 Y TASATIR0 ZEY HUIH| J121S HA0= &
Ratings System
= Az EXto| HID
[DIggA] 1200 ‘ BUY(15% %11 - HOLD(-15%~15%) - REDUCE(715% oiey « O AR B D100 THe MIEZEA 018 = 24, 28, BY
[RrHEM] 1208 ‘ HESHH - 58 - HIES O HAlgh £ UB.
[EXHIE] R DH¢(95.1%)-%E(AL1%)-|]HE(O.8%) * JIZ2 2021.09.300H
Compliance
- S 20 HAIE HBE2 2019| |72 Bk BHEEHD UCH, QL9 EF6 4H0|LE ZH8i0] M8 ASS =HeletLCH
- A= S TH=ll SgE S=0H ASBIALC] 2HHTt O LI
- A= 20218 102 122 3 &) S50 HHZAS 1%014 Q6 AT &L
- Gil= 8 THEE JIHEXK = H3THHA A HISst A0l SisLICH
- ZARM EETHY O MR 20218 108 122 J1E S =0l Oad S=0HTRAE Ot eis Ut
2 ZAKtEE D0 ETHH ZEE NS Moz HMUACH, HHSH 22U RH =H L 2 4 SisUlE £ot 2 TI=il 2= W82 At &lglet Brot Tt
= Y HEE U A0ILL 2 M0/ HES BHE 4= 91002 XX AR O AT MUGHH XIZZEE SHAD| BEFULE THEM HIet EQHE 2 igs 124
O FAIETIO| Z N0 [Het HX MRAATHO SHTIEE MEE 4 SIEULE
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