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2021 F£—FIRAITE: RAMRE, EekERE

BHR

NEEM 2021 E—=R, 21Q1 SEMEW 33 1275, EIE 81%; IFEHEF!
3.9127T, [ 143%; SCINAEEF)IE 3.8 1275, BIE 157%.

Py 83

FEREK, 2101 BRIZK 29.6%, EF+ 1.3pct, HF+ 9.3pct, TERFAUL
NG ERRETK,

FEAR. 2101 HAEZEER 14.9%, EE 7.9pct (EEZELTHENSZm ),
INF 45pct, FEZHEZARGMER, T ARFMSHNYEZEB
EINEEIERIAT, SHEMATHENE.

ZEMNER: 2101 KEWSWFRE 248 1278, EBEZRWRMRMS
EIN S TS

iy
FREZTRRIST5E, BREOBRKESI, RBEFBHZNADEL
WEIpERE, BRMAEIRHATHER,

figgel S A mE, NEERAERRL, FEEERERE, RIFESEAE
BIKE

REEpSTTE, KAEZFNEREL, WRE.,

HpWSSI5HE, N8, FEERERDRSE. KENA. FEIRE . S6ES
WEREERRE, SAKEISIERS,

EEIEBNEENARENUR AR B EER, LB EN
R, & 2021 ERTTFREFFIEM 13 {2 L8F 29 27T, 2022 FIVETR
X 391278, D BIXTRL PE 46, 37X, #EiEF “SEN” F4E.

REERR: FNARTUH, AH. SHEEABKNKKR, BERKIEER

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1300333 1928564  30,834.64 3815640  45030.62
HER (%) 25.41 4831 59.88 23.75 18.02
EBITDA(E G 7T) 1,999.79 3,415.73 3,086.61 453438 5,006.39
EHEERTT) 892.55 1,954.31 2,853.74 3,923.00 4,749.89
HER (%) 10.24 118.96 46.02 37.47 21.08
EPS(TT/BR) 0.61 1.34 1.96 2.69 3.26
THEER(P/E) 134.31 61.34 42.01 30.56 25.24
MISEE(P/B) 13.95 11.47 9.09 711 5.60
THEEZEP/S) 9.22 6.22 3.89 3.14 2.66
EV/EBITDA 5.27 28.98 37.48 23.05 21.79

BEBRIR: wind, XKRIESHRFT
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 4,456.96 741744 4,671.70 16,013.38 11,570.60 EN 13,003.33  19,285.64  30,834.64  38,156.40  45,030.62
RIWTEER R R SR 7,364.64 7,400.52 25,059.58 10,225.81 31,416.56 5% 9,906.84 14,836.77 24,442.38 29,924.26 35,381.90
FRAS TR 259.74 307.05 611.04 573.62 786.84 Bl RN 46.54 62.91 137.41 141.96 150.15
7 3,339.37 3,87343 9,908.44 6,403.02 13,414.37 B EA 918.44 97341 1,206.43 1,453.94 1,606.76
Hity 2,927.42 4,175.77 3,855.84 3,936.01 4,865.33 EEEA 349.34 396.10 521.79 698.81 786.56
ahEEAT 18,348.13  23,17421  44,106.60  37,151.85  62,053.69 MEER 635.87 806.35 1,598.12 1,870.90 2,190.57
KEB R 170.34 406.42 406.42 406.42 406.42 45522 7.92 261.23 14.42 (35.60) (66.53)
EIER= 2,935.75 3,240.95 3,197.43 3,137.57 3,054.90 RrEmER% (28.70) (28.60) 80.99 7.90 20.10
EREIR 2261 211.75 163.05 145.83 117.50 NRMEZNWER (53.37) 1.91 0.00 228.96 (157.25)
TREF= 108.14 128.95 116.88 104.81 9274 BRSNS 2249 13558 74.80 77.63 96.00
Hity 1,153.00 761.82 808.69 891.98 799.50 Hits 150.14 (328.36) (311.58) (628.97) 82.31
ERMB=ALE 4,389.82 4,749.89 4,692.47 4,686.61 4,471.05 BEFE 1,047.82 2,168.34 3,069.87 4,416.62 4,940.04
BrEgit 22,819.13 28,002.93 48,880.55 41,918.95 66,605.02 BASMIN 17.15 35.62 75.00 0.00 370.00
FZHAMERR 333.16 135.13 1,000.00 1,400.00 1,500.00 B 33.26 2242 0.00 44.00 0.00
JUAREEISIVENIL S 9,338.07 12,091.97 27,294.45 19,691.39 34,866.85 gz 1,031.70 2,181.54 3,144.87 4,372.62 5,310.04
Hit 2,521.66 2,800.30 6,322.39 2,763.23 7,885.67 s 120.18 206.03 291.13 449.62 560.15
bzl =y 12,192.89  15027.39  34,616.83  23,854.62  44,252.52 EFE 911.53 1,975.52 2,853.74 3,923.00 4,749.89
KHAERR 1,596.01 1,781.24 400.00 500.00 250.00 DRI 18.97 2121 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 892.55 1,954.31 2,853.74 3,923.00 4,749.89
Hith 275.42 329.61 266.58 290.54 295.57 SRS (T) 0.61 1.34 1.96 269 3.26
ERmAmSi 1,871.43 2,110.85 666.58 790.54 545.57
bdi=giy 14,064.32  17,13824 3528341  24,64515  44,798.09
DEBRIRIN G 160.61 408.79 408.79 408.79 408.79 FEMSELLE 2019 2020 2021E 2022E 2023E
B 1,457.09 1,457.24 1,456.94 1,456.94 1,456.94 Ai<EERD
BARRTR 3,243.32 3,218.42 3,218.42 321842 321842 Bl 25.41% 48.31% 59.88% 23.75% 18.02%
B 7276.73 9,089.19 11,731.40 15,408.07 19,941.19 BRI 14.84% 106.94% 41.58% 43.87% 11.85%
Hith (3,382.94) (3,308.93) (3,218.42) (3,218.42) (3,218.42) IHEFEAREFIE 10.24% 118.96% 46.02% 37.47% 21.08%
BERNEAT 8,754.81  10,864.70  13,597.14  17,273.80  21,806.92 ERIgEH
REFRARR E R T 22,819.13  28,002.93  48,880.55  41,91895  66,605.02 ESES 23.81% 23.07% 20.73% 21.57% 21.43%
e 6.86% 10.13% 9.25% 10.28% 10.55%
ROE 10.39% 18.69% 21.64% 23.26% 22.20%
ROIC 17.93% 58.08% 68.09% 43.69% 290.14%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 911.53 1,975.52 2,853.74 3,923.00 4,749.89 o 61.63% 61.20% 72.18% 58.79% 67.26%
IR 225.89 242,93 164.29 169.16 173.07 B RIRE -26.78% -48.23% -22.24% -80.37% -43.91%
[ug=E3z] 76.39 149.78 14.42 (35.60) (66.53) maptLE 151 1.55 1.28 1.56 1.40
REIRE 12.70 (120.73) (74.80) (77.63) (96.00) ERENLLEE 1.24 1.29 0.99 1.29 1.10
BnReTH 208.26 1,590.69 (5,036.60) 7,321.09 (9,122.29) f=3:: 7]
He 1,045.66 (749.52) 0.00 228.96 (157.25) RIKTR B = 1.78 2.61 1.90 216 2.16
ZEFNSTH 2,480.42 3,088.66  (2,078.94) 11,528.98  (4,519.11) FIREEE 4.49 535 447 468 454
B 656.71 930.25 123.03 56.04 44.96 LEFEER 0.63 0.76 0.80 0.84 0.83
KHAR S 46.57 236.08 0.00 0.00 0.00 SRIEE (5T)
Hith (2,307.83) (1,280.16) (124.72) (515.35) 31577 gl 061 1.34 1.96 269 3.26
BREDAS R (1,604.55) (113.82) (1.69) (459.31) 360.73 BREENER 1.70 212 -1.43 7.91 -3.10
RN 2,112.05 2,177.07 1,647.68 2,130.42 1,996.27 BRER 5.90 7.18 9.05 11.58 14.69
BRI RS 76.98 (235.23) 77.46 37.26 68.19 B
Hity (2,209.23) (2,135.15) (2,390.25) (1,895.67) (2,348.86) =R 13431 61.34 4201 30.56 25.24
FREDASHR (20.20) (193.31) (665.11) 272.01 (284.40) i) 13.95 11.47 9.09 711 5.60
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.27 28.98 37.48 23.05 21.79
T FE NI 855.68 2,78152  (2,745.74)  11,341.68  (4,442.78) EV/EBIT 592 31.10 39.59 23.94 22,57
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BHWHIRIEX 2 fFHE B REF IR R EHA 2



o) .
ATRE | SEST 5.' KMk

TF SECURITIES

SHTIBFEEA

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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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
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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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