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NEIEF 2021 F—=4R. 2021 F Q1 SEWEWIA 12.14 1275, EEE 20
FIBK 11.5%; SLIIAEHEF)-0.13 127t HAEFIFEEF]-2.10 27T, 03E
BIREFIZER-17.3%, REFRIEPIRFH 5.7pct,

AP

=UERFEEK, BERMEAREED. 21 F ol 2RSS (R
BEMERRS ) LUWEW 5.16 27T, &K 20 FRELIEK 136.0%, & 19
FH8BIK 412.8% (CAGR 103.2% ). =S HRALLEIX 42.5%, BEFE
HARECIRF 22 peto mIRBASFEEDIEDS 63.22 HR, REFHEHPIE
K 17.7%; =RSUSEWE RS T IEEWHEIERK, NSRS
WSEWESHERMBPRANR . NEFEHEE, KPEBIEFRM
=IRFBWIN 3.99 1278, BECIEK 129.6%; /MM ERE=IRSZWIN 0.88
1275, BB 177.5%; BFSEMATEARTIRSZWA 0.28 27T, [
K 120.6%,

“EEAGES BTm. Ghn. B8N = XXRESHRIF. X
BV EEEFIA NCC H BIP SRS mitE, BEABLBIEHELAL
S RAE B, 1058 BIP MmN EEH, PR SH
TR AT U9 Cloud, IRABZUSNESKHEEE . IMAIEIFEZE
ERERFURBFREET RS, RRESL LHEEREN, IIRIR
e = BIRREMARALWSRESHE, AEHEENIRME .
WSSOk, HET ARWSHBRHE; WELEFHELA
7, HGEHER ‘1 IEBTENFE.

BEEN

BiE 1 WEHERW, HMNNBLHEIXN AT 2021-2022 F U A FUI A
111.73/143.55 {Z75AEE S 105.31/135.30 1275, '&FEFRNA 11.64/16.21
{27TVEE /9 11.50/13.61 27T, HBILETF 23 FFWANFIEFITRN /9 169.13,
16.33 27T, IJNI P/E 9 99.39/83.98/69.97 (%, #HEiF L N"F4,

RBEIRT: =S ARTAE; BEREXNEWESWIRNAFTLERNT;
=S X

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 8,509.66 852459  10,530.89  13,530.01  16,912.52
HER (%) 10.46 0.18 23.54 28.48 25.00
EBITDA(E G 7T) 3,302.54 3,117.52 1,809.88 2,059.92 2,378.85
EHEERTT) 1,182.99 988.60 1,149.72 1,360.79 1,633.27
R () 93.26 (16.43) 16.30 18.36 20.02
EPS(TT/BR) 0.36 0.30 035 0.42 0.50
THEER(P/E) 96.60 115.59 99.39 83.98 69.97
% (P/B) 15.93 15.15 12.79 11.10 9.58
TEEKP/S) 13.43 13.41 10.85 8.45 6.76
EV/EBITDA 20.57 44.84 60.23 51.76 4352
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 7,147.45 5,604.88 6,360.33 8,603.63 11,867.40 Bl 8,509.66 8,524.59  10,530.89  13,530.01  16,912.52
RIWTEER R R SR 1,367.52 1,151.62 2,494.43 1,170.66 341071 5% 2,942.23 3,320.59 3,823.55 5181.13 6,765.01
FRAS TR 90.46 95.49 111.40 170.39 200.55 Bl RN 112.62 98.82 137.41 170.82 210.08
5% 22.86 42331 220.10 137.57 267.37 B EA 1,633.78 1,536.51 2,000.87 2,435.40 2,875.13
Hity 1,540.03 1,477.88 1,636.72 1,845.94 1,969.58 EEEA 1,389.01 959.49 1,158.40 1,353.00 152213
ahEEAT 10,168.32 8,753.18  10,822.98  11,928.19  17,715.61 MEER 1,630.13 1,458.68 2,000.87 2,706.00 3,382.50
KHARR U 1,781.94 2,472.65 2,472.65 2,472.65 2,472.65 552 117.79 110.18 110.18 110.18 11018
EIER= 2,509.50 243216 2,358.01 2,291.03 2,215.35 RrEmER% (36.10) (47.44) 120.00 194.05 31048
EREIR 0.00 75.08 81.05 96.63 87.98 NRMEZNWER 235.09 52.30 (5.04) 1.95 0.38
TREF= 870.24 1,061.47 824.52 587.57 350.62 BRSNS 287.20 75.00 160.00 200.00 160.00
Hifty 2,208.38 2,135.99 1,755.71 2,012.87 1,960.59 Hitb (1,206.72) (160.12) (309.92) (403.90) (320.76)
ERMB=ALE 7,370.07 8,177.34 7,491.94 7,460.75 7,087.20 BEFE 1,404.62 1,120.58 1,334.58 1,581.39 1,897.40
BrEgit 17,538.38 16,950.26 18,321.50 19,397.71 24,814.50 BASMIN 8.76 23.88 16.29 16.31 18.83
FZHAMERR 423554 2,375.40 1,000.00 1,000.00 1,000.00 B 9.53 18.29 12.28 13.36 14.64
JUAREEISIVENIL S 597.05 548.82 847.22 997.23 1,407.03 gz 1,403.85 1,126.17 1,338.60 1,584.34 1,901.58
Hit 4,279.80 5,025.92 6,218.70 5,616.74 8,795.60 s 82.54 7479 88.90 105.22 126.29
bzl =y 9,112.40 7,950.14 8,065.91 7,613.96  11,202.63 EFE 1,321.31 1,051.38 1,249.70 1,479.12 1,775.29
KHAERR 45.00 0.00 20.00 20.00 20.00 DRI 138.32 62.78 99.98 118.33 142.02
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 1,182.99 988.60 1,149.72 1,360.79 1,633.27
Hith 86.79 452.84 196.26 245.30 298.13 SRS (T) 0.36 0.30 0.35 0.42 0.50
IEmEAmE T 131.79 452.84 216.26 265.30 318.13
bdi=giy 9,244.19 8,402.99 8,282.17 7,879.26  11,520.77
DEBRIRIN G 1,121.56 1,004.34 1,104.31 1,222.64 1,364.66 FEWSLLE 2019 2020 2021E 2022E 2023E
B 2,503.90 3,270.45 3,270.53 3,270.53 3,270.53 23573
BERR 1,762.11 1,096.40 1,096.40 1,096.40 1,096.40 Enllg 10.46% 0.18% 23.54% 28.48% 25.00%
B 5,153.93 451477 5,664.49 7,025.27 8,658.54 BRI 48.93% -20.22% 19.10% 18.49% 19.98%
Hith (2,247.30) (1,338.68) (1,096.40) (1,096.40) (1,096.40) IHEFEAREFIE 93.26% -16.43% 16.30% 18.36% 20.02%
BRI ST 8,294.19 8547.28  10,039.33 1151844  13,293.74 RFIBED
REFRARR E R T 17,538.38  16,950.26  18,321.50  19,397.71  24,814.50 ESES 65.42% 61.05% 63.69% 61.71% 60.00%

e 13.90% 11.60% 10.92% 10.06% 9.66%

ROE 16.49% 13.11% 12.87% 13.22% 13.69%

ROIC 29.91% 28.88% 35.02% 42.92% 71.11%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 1,321.31 1,051.38 1,149.72 1,360.79 1,633.27 o 52.71% 49.57% 45.20% 40.62% 46.43%
IR 334.32 356.62 365.13 368.35 371.28 B RIRE -33.48% -37.26% -52.22% -65.17% -81.05%
558 152.72 138.65 110.18 110.18 110.18 mENELER 112 1.10 1.34 157 1.58
REIRE (287.20) (75.00) (160.00) (200.00) (160.00) RENELER 111 1.05 132 155 1.56
BiERETH (1,293.98) 2452.76 253.06 496.07 1,173.92 Eizgth
He 1,305.88 (2311.39) 94.94 120.28 142.40 RIKTR B = 5.92 6.77 5.78 7.38 7.38
FEFNER 1,533.04 1,613.02 1,813.02 2,255.66 3,271.05 FIREEE 381.36 38.21 3273 75.66 83.53
B 262.84 831.67 316.59 30.96 (2.83) LEFEER 0.52 0.49 0.60 0.72 0.77
KHAR S 79.05 690.71 0.00 0.00 0.00 SRIEE (5T)
Hith (524.84) (2,415.96) (203.43) 86.85 109.91 gl 0.36 0.30 0.35 0.42 0.50
BREDAS R (182.96) (893.58) 113.16 117.81 107.08 BREENER 0.47 0.49 0.55 0.69 1.00
RN 4,370.54 2,420.40 1,117.48 1,097.49 1,093.32 BRER 2.19 2.31 2.73 315 3.65
AR (294.23) 233.89 132.49 (109.86) (109.86) fEEHER
Hity (4,230.91) (4,969.78) (2420.71) (1,117.79) (1,097.81) =R 96.60 11559 99.39 83.98 69.97
FREDASHR (154.60)  (2,315.49)  (1,170.74) (130.16) (114.34) i) 15.93 15.15 12.79 11.10 9.58
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.57 44,84 60.23 51.76 4352
T FE NI 1,19549  (1,596.05) 755.45 2,243.30 3,263.78 EV/EBIT 22.71 50.21 75.46 63.03 51.57
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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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b= 293" 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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