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INK# A BN, BRAREHLHE

—ZFRIF

WEEEE. NE) 2021 F—FEWA 7.18 1278, EILLIEK 61%, |3E%F)
iH 0.64 127T, B 41%, 03E%F)E 0.62 {270, FEILUIEK 41%. &
ESNMEIRE-2.54 1278, BELCKEEL .. SEERR 37.7%, LD
1.7Pct, IRECIRF 1.9Pct; ZZEIFFIE 8.9%, EELIE/> 1.3Pct, IRELIRFH
2.4Pct,

ZEEDUSSOARED, FED: 1) ZEERM EFEFERAH 2)
Ql FERIENN 1.7 12, EBARHEMEILIK | KREME ERES R 3)
HEMKEHEBYIE 1.8 12, EZATAERRIFMRESER.

AEEARHRE, FEKFEFET. NEBRXE, 2021 F—=EMAR
#F 0.61 1270, [EIECIEE 60%, TAAZREEE 854 , ANEIMEEINKFARR
N; $HEER 09127, EHIBK 55%, HEBEBE 12.5%, ERAATMN
KB ERN; 2R 0.37127T, BEEIEK 57%, SREEE 524,
FERRE A RFEMIGE

OB S T T ISERE, EEaTW. % 1-3 B, 56 BibH
#4148 A, 2020 F#HiE 58 54 56 Hih, —=EZISKIE, B5C EH

SRR, BRERINEEN, SERERIIFHEE2R
BERtRiEE,
BRI

HF= AR BIEATHE, 2020 FREEMFGURAIESLIMENIE, RER
R 12 FiREERK. HETFTL, NBE. HegRE, AMIKERTFH
TibFTAL, ZiRRENNEHRZN, SFERETHDLEFRIRIEE.

NEWFEAEZR . Fm. BE RN, BEENINERIKE . AT 2021

F—E=EHEEIGN, BEBRFHHE . Fiit 21, 22 EATRAEEF)E
5.3. 7.5127C, XIRI PES0. 35x, 4 “EN” EEK.

MBSIRDR: TWRRINE . BRFHAANTRES. =Tl SRE
BIRARIE . BEEGNZRA LI,

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 2,038.51 3,016.56 448261 6,481.86 9,269.06
HER (%) 29.53 4798 48.60 44.60 43.00
EBITDA(B/57T) 520.32 769.81 642.22 902.24 1,266.80
#HEEBTT) 273.09 375.47 528.88 752.91 1,062.73
HER (%) 23.03 37.49 40.86 42.36 41.15
EPS(TT/BR) 0.35 0.48 0.67 0.96 1.35
THEER(P/E) 96.09 69.89 49.62 34.85 24.69
MISEE(P/B) 14.53 12.88 11.46 10.39 9.16
THEEZEP/S) 12.87 8.70 5.85 4.05 2.83
EV/EBITDA 11.55 30.21 41.00 27.41 20.44

BEBRIR: wind, XKRIESHRFT
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1. — TR AT

WERRHE. A5 2021 F—=EWA 7.18 1Z7t, BB 61%, 138%FE 0.64 1275, [
ECIBE< 41%, $OESFNE 0.62 27T, BEEHCIEK 41%. EEENINEFEN-2.54 27T, BEE
KIERLD . SEERZF 37.7%, BELLELD 1.7Pct, RECIRFF 1.9Pct; FEIEFIZER 8.9%, ELb
> 1.3Pct, IRECIRF 2.4Pcto

SEENAESSTAEED, REA: 1) —ZEERH EFEFELRRA 2) Q1 FHIEM
1712, EERHEMRERK ., IRRMELIRESFEMR 3) HERKEEHEIYIEM 1.8
12, EENERERRIFRIEEER.

= 1: RERHDISHE

Eh7. 25T 2020Q1  2021Q1 YoY 2020Q4  2021Q1  QoQ
VI 4.47 7.18 60.7% 8.73 7.18 -18%
3SR 0.45 0.64 41% 0.57 0.64 12%
N3AEEFE 0.44 0.62 41% 0.51 0.62 22%
FEEIMEEFRE 0.03 -2.54 -8526% 1.84 -2.54 -238%
EZ=AEFR 39.4% 37.7% -1.7% 35.7% 37.7% 1.9%
GREEFER 10.2% 8.9% -1.3% 6.5% 8.9% 2.4%

BRSRR: Wind. KXUESHZFR

LEEAEHRYE, FEKFEFETE. NEBXE, 2021 F—FEWAZER 0.61 127T,
BEECIG 60%, HHAZEBER 8.54% , AEMEMAHAEIRN; HEZEB 09127T, BHEK
55%, HEZEBR 1254, REAXTMAHZFEIEN; SEERH 037 27T, BEHEK
57%, SIBEERZR 520, FERFANARFIILK,

BAIFT RS Tl TANEERNE, WMiEEfTk. SF 1-3 B, 56 EiLHE 48 B4, M
2020 SF3TIE 58 5 56 Hufi, —FEZIRRIE. (B 56 BuiETAIREITIL, FIREIEN
JREHIRN, ERERNFHIBERSRIRIGE.

2. ¥ H/EEN

HIF= R ABIRA TN, 2020 FEASIEHF=STIR AR BRI B AN | (RRESRSE 1-2 Fiaree
K, BEETHT, WS, AR, AR, BRRIECaY
1, SERBERIHPHEERLE,

NTREEER . TR, SEHEN, SEHANENKE ., ATE 2021 F—SENE

IR, BEREFEHE., it 21, 22 £EAFFRER)E 5.3, 751278, XKL PE 50,
35x, #EEF “SEN” iFR,
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WSS E

HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 285.30 547.53 358.61 1,272.24 74152 N 2,038.51 3,016.56 4,482.61 6,481.86 9,269.06
Jodlvetizsavldl s 198.57 42113 1,062.85 37043 1,679.16 BAlpgA 1,207.18 1,800.79 2,631.29 3,850.22 5,505.82
FRAS TR 411 2.18 11.18 8.34 16.68 Bl RN 7.28 12.01 17.88 24.94 36.52
5% 269.04 354.94 702.45 786.29 1,409.50 B EA 27691 369.24 591.70 868.57 1,242.05
it 480.94 565.62 549.05 539.82 587.50 EEEA 91.91 143.20 224.13 322.80 444.91
mabEEAT 1,237.96 1,891.39 2,684.14 2,977.13 4,434.36 TR 176.14 27442 41240 583.37 834.22
KEB R 2541 24.98 24.98 24.98 24.98 45522 (2.42) (1.61) 2.23 (1.14) (3.50)
EIER= 672.30 725.98 801.58 858.15 890.29 RrEmER% (0.49) (10.32) 0.50 050 0.50
EREIR 2464 227.40 172.44 151.47 120.88 NRMEZNWER 037 0.67 (16.99) 11.23 (1.82)
TREF= 101.54 148.95 143.27 137.60 131.92 BB 7.20 1.74 9.47 9.47 9.47
Hifty 267.80 242.24 218.99 212.71 178.81 Hitb (12.26) 6.51 15.03 (41.39) (15.30)
ERMBE=AL 1,091.69 1,369.56 1,361.27 1,384.90 1,346.88 BEFE 286.70 419.90 594.95 853.30 1,216.18
BrEgit 2,329.65 3,260.95 4,045.41 4,362.03 5,781.24 BASMIN 27.98 18.79 21.50 24.00 22.00
FZHAMERR 0.00 30.03 605.68 500.00 597.77 B 0.19 1.54 0.69 081 1.01
JUAREEISIVENIL S 329.89 671.09 739.52 1,322.12 1,664.63 gz 314.48 437.15 615.76 876.49 1,237.17
Hith 183.86 489.12 320.59 495.03 631.67 s 41.39 61.69 86.88 123.59 174.44
bzl =y 513.75 1,190.25 1,665.80 1,817.15 2,894.07 EFE 273.09 375.47 528.88 752.91 1,062.73
KHAER 0.00 0.00 74.07 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 273.09 375.47 528.88 752.91 1,062.73
Hith 9.33 32,65 15.76 19.25 2255 SRS (T) 0.35 0.48 067 0.96 1.35
eI sRA LT 9.33 32.65 89.83 19.25 22.55
bdi=giy 523.08 1,222.89 1,755.63 1,836.39 2,916.62
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 785.02 784.74 784.74 784.74 784.74 j3-5- 73]
BERR 384.68 43243 43243 43243 43243 Enllg 29.53% 47.98% 48.60% 44.60% 43.00%
B 1,132.16 1,363.34 1,505.04 1,740.89 2,079.88 BRI 26.50% 46.46% 41.69% 43.42% 42.53%
Hith (495.29) (542.45) (432.43) (432.43) (432.43) IHEFEAREFIE 23.03% 37.49% 40.86% 42.36% 41.15%
BRI ET 1,806.57 2,038.05 2,289.78 2,525.63 2,864.62 EFIBES
REFRARR E R 2,329.65 3,260.95 4,045.41 4,362.03 5,781.24 ESES 40.78% 40.30% 41.30% 40.60% 40.60%

e 13.40% 12.45% 11.80% 11.62% 11.47%

ROE 15.12% 18.42% 23.10% 29.81% 37.10%

ROIC 16.59% 29.40% 41.15% 30.80% 102.68%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 273.09 375.47 528.88 752.91 1,062.73 Tl 22.45% 37.50% 43.40% 42.10% 50.45%
IR 70.13 85.35 45.04 50.09 54.12 B RIRE -15.79% -25.39% 14.02% -50.37% -5.02%
[ug=E3z] 0.12 1.36 2.23 (1.14) (3.50) maptLE 241 1.59 1.61 1.64 153
fiaccint (7.20) (1.74) (9.47) (9.47) (9.47) AR 1.89 1.29 1.19 1.21 1.05
BnReTH 39.43 342.07 (1,092.39) 1,398.66 (1,473.41) k=37
HE (44.28) (169.09) (16.99) 1123 (1.82) RIWK R e =2 6.81 9.74 6.04 9.04 9.04
ZEFHNSTH 331.29 633.41 (542.70) 2,202.27 (371.36) FIREER 8.20 9.67 8.48 8.71 8.44
B 159.12 345.87 76.88 76.52 46.69 LEFEER 091 1.08 1.23 1.54 1.83
KHIRE 2541 (0.43) 0.00 0.00 0.00 FhefEtR (75)
Hith (139.44) (661.39) (93.44) (169.50) (83.58) gl 035 0.48 067 0.96 1.35
BREDIS R 45.09 (315.95) (16.55) (92.98) (36.89) BREENER 0.42 0.81 -0.69 2.81 -047
RN 0.00 30.03 679.75 0.00 597.77 BRER 2.30 2.60 292 322 3.65
BRI RS (31.19) 49.77 107.89 1.24 3.60 B
Hity (212.26) (134.26) (417.31) (1,196.90) (723.84) =R 96.09 69.89 49.62 34.85 24.69
FREDASHR (243.45) (54.46) 370.33  (1,195.66) (122.47) i) 14.53 12.88 11.46 10.39 9.16
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1155 30.21 41.00 27.41 20.44
B FEINE 132.92 263.01 (188.92) 913.63 (530.71) EV/EBIT 12.97 33.03 44.09 29.02 21.35

BRKIR: RERE, RXUESHTAHR
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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. 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
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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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