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SUCIKZDERRIFELRAN, —FEIGKIREK

. AT E T 2020 FEIRR 2021 F£—F1R, 2020 FLHEWK 13.40
{275, FELbiE 32.88%, |AEH%FIE 1.15 {275, BECEEN 129.62%; 2021
FE—FETNEWWA 3.21{27T, BHCIEK 33.02%, I381%F5H 2337.70
BT, [ 98.61%,

FrRERFER, —FEWSAIEEK

—ZFEREATDEATIZERLUNEBINZEERIRBRN, ATRELET EFLL
ReEENBEE, RIIMTEESEEREIIN =N —SBRUKRER
TIAIRANRIIEN, ATDKANEEFESRIEK, I, BRERFEHNE
BERFRPBI TN, BoIABEFREFAE 21.9% (yoy+1.7pct ),
FHE, HERAE 43% (yoy-1.8pct ). B 7.7% (yoy-0.6pct ), ff
REFE 1.5% (yoy+0.2pct), AEEREY, HEIBARWSEH—SEH.

“WEIRFN" FIR, 2020 FIVSFKIEEK

2020 FNETMEN DN 13.4 1Z7T (yoy+32.9% ), DHEXKE, AER
RIBEERINTG, BRI 2.0127T (yoy+40.7% ), B9 AT KATES,
BIMEN 11.4 1278 (yoy+31.6% ). DF-mKE, BRKE 4.5 1Z7T (yoy
+32.8% ). TEYIRAR 4.3 127T (yoy+43.8% ). ARER 2.8 {27T (yoy -6.0% ).
FIREEMR 1.2 27T (yoy+507.2% ). PRI EMEIE AR TRE .
iﬁ&l*F%)‘é%%ﬁf{ , TN E AR EFIZRAIRTF, 2020 F£EFIZIXEF] 25.5%( yoy
+0.5pct )o

EEANERTE, TUCIEDEREERFELRA

EEBEANFEHIFIINEN oom #, ATSERZBEINEFPLIRESD
B, BE NEAZEFESEMURFFm. IEFPNFHR, Al
BETIFEIEK, KEREMIHRE 206 EHEK . ERAE, A5
EHIFERHIESRAENTUGE, HESHFm, WU ‘SExEE
FESBEYBETREEE, ZLINRSFEHFNEE, & THAIIE. &
REMER, RRS5ENTHITRS . BEIRANDEFLEEN. RER
=, irmbfEER AT, AEEATTIRRAEEFRESIRIEK.,
BRI SERIN

EZRICKEMURERBNZELE N, FMVAZRRBFTRN, Fit
2021-2023 E%FE 1.79/2.53/3.37 {27t (2021/2022 FERi{E 1.80/2.60 12

7T ), EILLISK 56%/42%/33%, SIRL EPS 93579 1.05/1.49/1.98 7T, XIRL PE
HBIF 31/22/16 15, #IF “EN” ¥4,

MBI ERHHZARNNEG; RIMEEXK; FEAEIREIRXEE; T
KIRAIXBE

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 1,008.31 1,339.85 1,741.44 2,223.07 2,730.79
HER (%) 15.99 32.88 29.97 27.66 22.84
EBITDA(EJ37T) 99.17 221.99 261.34 356.15 457.28
EHEERTT) 50.01 114.83 178.77 253.35 336.85
HER (%) (64.36) 129.62 55.69 41.72 32.96
EPS(TT/BR) 0.29 0.68 1.05 1.49 1.98
TR (P/E) 110.54 48.14 30.92 21.82 16.41
% (P/B) 5.39 342 3.14 2.84 251
THEEZEP/S) 5.48 413 317 2.49 2.02
EV/EBITDA 39.28 21.89 19.87 13.82 10.70
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 285.05 471.96 261.22 472.84 503.48 BN 1,008.31 1,339.85 1,741.44 2,223.07 2,730.79
RIWTEER R R SR 192.33 224.90 317.39 281.56 454.18 5% 756.56 998.06 1,292.07 1,622.57 1,959.63
FRAS TR 57.43 61.39 92.43 89.93 139.00 Bl RN 3.04 459 6.97 7.73 9.93
5% 206.98 276.27 349.34 434.00 492.08 B EA 68.91 57.37 85.45 12334 171.38
it 31.89 93.66 93.67 101.58 98.61 EEEA 106.08 88.44 109.71 128.94 150.19
ahEEAT 773.68 1,128.19 1,114.04 1,379.91 1,687.35 MEER 25.92 26.17 31.35 37.79 4096
KEB R 13.05 1271 1271 1271 12.71 45522 (4.74) 31.42 10.00 10.00 10.00
EIER= 210.68 362.92 546.51 582.31 577.41 RrEmER% (0.02) (2.16) 2.00 2.00 2.00
HETRE 152.30 268.52 221.11 132,67 79.60 ARMMEEE 0.45 0.01 0.00 0.00 0.00
TR F= 53.28 51.43 49.80 48.18 46.55 RSB 1.69 (0.18) 2.00 117 1.00
Eift 166.05 185.21 179.70 174.18 169.62 Hith (7.64) (0.14) (4.00) (2.34) (1.99)
ERMB=ALE 595.37 880.79 1,009.84 950.05 885.89 BEFE 58.07 136.27 205.90 291.86 387.69
BrEgit 1,369.04 2,008.98 2,123.88 2,329.96 2,573.24 BASMIN 1.77 1.63 1.50 1.50 2.00
FZHAMERR 160.23 163.99 66.92 0.00 0.00 B 1.10 3.46 1.91 216 2.51
JUAREEISIVENIL S 103.92 140.24 175.85 24135 246.21 gz 58.75 134.44 205.48 291.20 387.18
Hit 63.83 71.22 105.02 122.51 108.30 s 6.20 17.86 26.71 37.86 50.33
bzl =y 327.99 375.45 347.79 363.86 354.51 EFE 52.54 116.58 178.77 253.35 336.85
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 2.54 1.76 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 50.01 114.83 178.77 253.35 336.85
Hith 327 4.44 4.44 4.44 4.44 SRS (T) 0.29 0.68 1.05 1.49 1.98
ISl =gy 3.27 4.44 4.44 4.44 4.44
bdi=giy 331.26 379.90 352.24 368.30 358.95
DEBRIRIN G 11.68 13.80 13.80 13.80 13.80 FEWSLLE 2019 2020 2021E 2022E 2023E
B 146.61 169.77 169.77 169.77 169.77 23573
BARRTR 595.65 1,059.21 1,059.21 1,059.21 1,059.21 Bl 15.99% 32.88% 29.97% 27.66% 22.84%
B 874.16 1,453.99 1,588.07 1,778.08 2,030.72 BRI -62.98% 134.66% 51.09% 41.75% 32.83%
Hith (590.31) (1,067.68) (1,059.21) (1,059.21) (1,059.21) IHEFEAREFIE -64.36% 129.62% 55.69% 41.72% 32.96%
BENEEETT 1,037.78 1,629.09 1,771.64 1,961.65 2,214.29 FFgEH
REFRARR E R T 1,369.04 2,008.98 2,123.88 2,329.96 2,573.24 ESES 24.97% 25.51% 25.80% 27.01% 28.24%

e 4.96% 8.57% 10.27% 11.40% 12.34%

ROE 4.87% 7.11% 10.17% 13.01% 15.31%

ROIC 7.38% 17.47% 16.16% 18.45% 25.81%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
EFE 52.54 116.58 178.77 253.35 336.85 Tl 24.20% 18.91% 16.58% 15.81% 13.95%
IR 26.21 32.60 4544 54.28 59.59 B RIRE -11.95% -18.90% -10.97% -24.10% -22.74%
[ug=E3z] (1.71) 14.72 10.00 10.00 10.00 maptLE 2.36 3.00 3.20 3.79 4.76
fiaccint (1.69) 0.18 (2.00) (1.17) (1.00) AR 1.73 2.27 220 2.60 3.37
BnReTH (47.42) (18.07) (121.67) 34.25 (281.59) f=3:: 7]
HE (83.74) (3.24) 0.00 0.00 0.00 Joilidl SNk RS 5.68 6.42 6.42 7.42 742
SEFDASTH (55.81) 142.77 110.54 350.71 123.85 FLrRERL=E 5.55 5.55 557 5.68 5.90
B 204.82 291.72 180.00 0.00 (0.00) LEFEER 0.79 0.79 0.84 1.00 111
KHAR S (0.50) (0.34) 0.00 0.00 0.00 SRIEE (5T)
Hith (239.84) (715.74) (358.00) 117 1.00 gl 0.29 0.68 1.05 1.49 1.98
BREDAS R (35.52) (424.36) (178.00) 1.17 1.00 BREENER -0.33 0.84 0.65 2.07 0.73
RN 161.08 163.99 66.92 0.00 0.00 BRER 6.04 9.51 10.35 1147 12.96
AR 7179 441.48 (1.52) (10.00) (10.00) fEEHER
Hity (143.51) (112.71) (208.68) (130.26) (84.21) =R 110.54 48.14 30.92 21.82 16.41
FREDASHR 89.35 492.76 (143.29) (140.26) (94.21) mEER 5.39 342 314 2.84 251
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 39.28 21.89 19.87 13.82 10.70
T FE NI (1.99) 211.17 (210.75) 211.63 30.64 EV/EBIT 51.33 2512 24.06 16.30 1231
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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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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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8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
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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

BHWHIRIEX 2 fFHE B REF IR R EHA 3



