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serei (300012 )

Q1 IFRIFFIRLISEK, AEINEDBRAEEM

B 1. AFIKT 2020 FEIR, 2020 FLATLIMEU 35.68 12, FELL
+12.08%; AEH%F] 5.78 12, [EEL+21.25%; HAEFREF] 4.79 12, FELE
+34.17% ., HEEFZE 49.96%, BEILLIRIFATE; HERFIER 16.51%,
yoy+1.31pcte AEIFFERNEFEFRRARNTBEANWSIERIEAENE,
EEWERRET, HE/EB/MMEBRRFE TR, FLWEERKEM,

2000 F R BAEE/ E B/ WS/ HMEEBEXES NN
18.72%/6.59%/0.32%/8.64%, 93 BlIEEL-0.28pct/-0.41pct/+0.08pct/-0.80pct o
2020 FERNELMEE TS REFEN 9.31 {2, BEEL+17.08%; HA,
202004 NEEEMEW 12.19 12, EIEE+24.42%; FEHEF] 1.79 12, Bk
+54.45%; HAETEEF] 1.52 12, BEEL+49.72%; HEFEFIF 49.03%,
yoy+3.31pct; $HEEIFEFIER 15.09%, yoy+3.31pct,

OIRREKE: 1 )ESRIZBAE—RIR, 2020 FEUW 19.9 12, EEL+12.9%,
BN S TFEEEEET, SFRNFRSRE, BREUNAERF
K, RIFZFME, EHUSITIRERIGRK, 2) BSHRERR 2020 £5
W 4.8 {2, EILL+10.5%; 3 ) B iRER 2020 EEEW 4 12, EILE-5.35%,
fnEstiel. BELER . SERFEHFMECBEER, I RFETIR
BRI 4) TASIEEARER 2020 £EU 712, BELb+23.87%, ATIHIIK
ERNARAN, AZBENSUSESIRMROHE, BRI, ER
BEREHR, RREERAFIONESIERK S,

= 2. ANFRH 2021 F—=FiR, 2021Q1 AFLWMEW 7.62 12, FELL
+66.80%; 1% 1.001Z, [ELL+660.16%; IN3AEIFEF%EF] 0.70 12, ELL
+676.78%; SEIEFIZR 49.96%, yoy+8.47pct; 1EFZR 13.62%, yoy+10.49pct o
NEHEEARERERIF, 202101 NEHEE/EB/MS/MEERERDS B
79 20.30%/7.63%/0.40%/11.09%, [EEE-1.34pct/-1.15pct/+0.46pct/-1.91pct,

BESERMNR, WEIREHES 3. 2020-2021Q1 HAE, ASIHIAIMNE
¥, HBEWIE T AEAGa4E 2N E) MARITEC PTE.LTD. POLY NDT, (SZE&MAS]
BRZURItEEERTT, it 3.2 2. BREMESHE. 3. R
Mz, SHEAEN . 56 SN AL FIRENE, BESTREIALE. A
BT ENINNREE IS IRE RS, ARRISNRESIT TEM,

BN SRETER: S5ERATEREER. 2020 FIE, FHITER
BRI, FRit 2021-2023 F£ATPFEFESBIA 712 (F1{E 7.4 12 ).
8.41Z (BI{&E 9.6 12 ) #110.3 12, XKL PE 9B 74, 61.6 F150.3X, #HF
SENFR

MBS WSHREARIE; BERKK; TiirRREN.

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 3,183.26 3567.71  4,292.55 5,170.07 6,232.95
B ER () 18.74 12.08 20.32 20.44 20.56
EBITDA(E G 7T) 1,075.45 1,160.50 1,056.65 1,264.22 1,525.06
EHEERTT) 476.40 577.61 700.73 844.31 1,033.02
B ER () 76.45 21.25 21.32 20.49 22.35
EPS(7T/Ag) 0.29 0.35 0.42 0.50 0.62
TR (P/E) 109.10 89.98 74.21 61.59 50.34
% (P/B) 16.51 13.88 11.95 10.20 8.66
THEEZEP/S) 16.33 14.57 12.11 10.06 8.34
EV/EBITDA 21.87 37.85 47.41 38.96 31.82

BEBRIR: wind, XKRIESHRFT
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TF SECURITIES
S FRNAEE
BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 507.07 560.62 1,105.95 2,002.72 2,774.65 179N 3,183.26 3,567.71 4,292.55 5,170.07 6,232.95
R R4 K2 BT ER 757.69 779.60 925.49 1,027.64 1,430.91 BAlpEA 161047 1,785.12 2,139.03 2,574.66 3,095.89
FRATMER 35.81 52.72 4235 78.01 67.28 R s =954yl 13.48 18.26 1417 19.65 23.69
=5 19.88 32.34 14.01 41.06 24.29 Bz 604.73 667.77 794.12 946.12 1,128.16
Hity 921.17 1,242.12 1,406.75 1,472.84 1,538.70 EHEERA 22267 23513 27472 325.71 386.44
At 2,241.62 2,667.39 3,494.55 4,622.27 5,835.83 HEREA 300.59 308.23 364.87 439.46 529.80
KHARRBUR &R 105.75 118.07 118.07 118.07 118.07 15522 7.67 11.42 4,01 1.02 (5.31)
BlEE~= 1,276.28 1,418.65 1,343.98 1,267.04 1,173.61 BRFER{EIRE (13.52) 428 0.00 0.00 0.00
ERIR 116.98 212.14 163.28 157.97 142.78 AfMEZEIER (0.91) 9.37 0.00 0.00 0.00
i 151.00 144.70 137.22 129.73 122.25 BRI 84.44 29.09 60.00 60.00 60.00
Hity 542.63 89373 754.33 712.46 686.04 Hith (168.47) (153.04) (120.00) (120.00) (120.00)
T A T 2,192.64 2,787.28 2,516.88 2,385.26 2,242.75 EZFE 522.11 652.08 761.63 923.45 1,134.28
BBt 4,434.27 5,454.68 6,011.59 7,007.59 8,078.65 FASMIN 23.05 3.63 30.00 30.00 30.00
SHAfERR 192.78 160.15 400.00 400.00 400.00 [ER127 -2 891 4.44 5.55 6.30 5.43
RS E R R RAT R 413.20 548.93 42551 71878 657.18 FliE=Em 536.25 651.27 786.08 947.15 1,158.85
Hity 502.62 648.52 615.00 554.89 752.75 FriS®e 5227 62.17 74.68 89.98 110.09
manamatt 1,108.59 1,357.61 1,440.52 1,673.66 1,809.93 ERE 483.97 589.10 711.40 857.17 1,048.76
KHAfER 0.00 84.82 0.00 0.00 0.00 DEERIRIRE 7.58 11.49 10.67 12.86 15.73
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 476.40 577.61 700.73 844.31 1,033.02
Eift 117.26 178.78 118.00 125.00 135.00 SR (7T) 0.29 0.35 0.42 0.50 0.62
| bl =gy 117.26 263.61 118.00 125.00 135.00
rREit 1,225.85 1,621.22 1,558.52 1,798.66 1,944.93
DEBRRIN G 61.28 89.18 99.85 112.70 128.44 FTEMELER 2019 2020 2021E 2022E 2023E
A% 1,657.53 1,665.14 1,672.13 1672.13 1672.13 )73:5:72]
NS 51.37 11343 11343 11343 113.43 BN 18.74% 12.08% 20.32% 20.44% 20.56%
B 1,485.37 2,064.46 2,681.10 3,424.10 4,333.16 EvAE 65.92% 24.89% 16.80% 21.25% 22.83%
Hitg (47.13) (98.74) (113.43) (113.43) (113.43) HEFEATERE 76.45% 21.25% 21.32% 20.49% 22.35H
BFRR AT 3,208.42 3,833.46 4,453.07 5,208.93 6,133.72 EFIRES
SRR ST 4,434.27 5,454.68 6,011.59 7,007.59 8,078.65 EFE 49.41% 49.96% 50.17% 50.20% 50.33%
BRI 14.97% 16.19% 16.32% 16.33% 16.57%
ROE 15.14% 15.43% 16.10% 16.57% 17.20%
ROIC 22.28% 30.65% 33.04% 34.23% 43.50%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 483.97 589.10 700.73 844.31 1,033.02 RFERERE 27.64% 29.72% 25.93% 25.67% 24.07%
TR 306.35 32124 291.01 339.75 396.10 BRARE -9.79% -7.38% -15.61% -30.49% -38.40%
155 9.65 1341 401 1.02 (5.31) Mot 2.02 1.96 243 276 3.22
BERK (84.44) (29.09) (60.00) (60.00) (60.00) EEDEEER 2.00 1.94 242 274 321
BizRETH 266.29 267.50 (338.37) 47.42 (273.77) HiEgeh
HE (186.65) (231.21) 10.67 12.86 15.73 Il SNESE =S 5.03 4.64 5.03 5.29 5.07
LETFDASR 795.16 930.95 608.05 1,185.36 1,105.77 FrREEE 183.79 136.64 185.24 187.77 19073
BAX 255.42 726.48 220.78 243.00 270.00 BB AR 0.75 0.72 0.75 0.79 0.83
PSS 11.03 12.32 0.00 0.00 0.00 SmigE (5T)
Hith (924.61) (1,675.67) (320.94) (432.89) (490.02) =G 0.29 0.35 0.42 0.50 0.62
BRFEINE R (658.15) (936.88) (100.16) (189.89) (220.02) BREENER 0.48 0.56 0.36 0.71 0.66
RN 192.87 277.70 410.94 414.58 419.41 BRER~ 1.88 2.24 2.60 3.05 3.59
VLS 3.74 68.79 (11.60) (0.92) 542 fHEH R
Hifth (586.18) (278.99) (361.89) (512.36) (538.65) HRR 109.10 89.98 74.21 61.59 50.34
SRENASHR (389.56) 67.49 37.45 (98.69) (113.82) ER 16.51 13.88 11.95 10.20 8.66
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.87 37.85 47.41 38.96 31.82
MESBINER (252.55) 61.56 545.33 896.77 771.93 EV/EBIT 28.38 49.05 65.43 53.28 4299

BRKR: REIRE, RRUESHTH
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SHTIBFEER

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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
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
—_|—\ / = M 72 Y A NI = s _
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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