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HEZR+F@T+EEAR, ERBAREREOLE

B AFET 2020 F£ERKE 2021 F£—FIR, 2020 FLIPEWL 9.29 12
75, EEK 40.01%, I3EHEFE 2.28 1275, BEELIEE 108.47%; 2021
FE—FE, ATLTWEW 3.09 27T, BLLEK 59.81%, SLIFREF)
iH 8684.9 5T, EELIEI< 46.21%,

BUSIRREANE, WESHFEERH

ABBFWSRHUIRUS T HERIRSR, BAKE . 1 )ERZEESH, 2020
FIN 2.6 1278 (yoy+162.6% ), 21Q1 I 1.1 1275 (yoy+191.1% ), TifF
FEOH, SAEFFARBRES, Fr-miFLNE, EAEmLIRL
SERIEK; 2) BFEESE, 2020 FIWA 3.6 1278 (yoy+15.7% ), 2021Q1
KN 0.9 1273 (yoy+7.7% ), REZEITFFABITENZN, EARRSR
EBRERIREREMRE, NRIFRFIEK; 3) HWsSsmE, 2020 F
KN 2.9 127T (yoy+30.1% ), 2021Q1 YZA 1.0 1Z7T (yoy+63.2% ), R Tif
ERZR, BXRGmMBRIER.

RANEHEHEFR, FABFFARUREZ

2020 fF¥EFRREE TOP300 EFRFA 120 3R, HEN L EAEELFHEK
ABY 40%LA £, BA&ERE TOP300 BEFLISE 215 R, HEMOZHEE
EEFHEHEWNIE—¥, LIHBMHRE, AHEEMNKEIRSHE, 2020
FE, ADEERREFALRIREED 4,152 K, LMSIERINENTFE
1% 3,179 IR, AAEN GRS KESE 7 IRSLAYERE,

AR IR, RRIGESHRF

NEREZEEELFIESHEIEATW AR BRI . 2020 EATHA
AT 1.1 12785, SEWRABLEIX 12.4%, HIKEFRFENEER
(r3G #% ). BYRBEAEHFIEABTRREF . REBEKERE. BHFNE
(N7a # ) RIVKEZEES 7 THFHE2HFHESR . B4, FENEEREDE
HERRHE, OFE. SRRESERTRET RS EIF#H, BSZ—
BERGEEE (—HE ). BEXEER (RITE% ) SHARSEEMM
R, MEMAREAREM, AEWSEERESIEK,
BRIFNSHEERIN

EEFVEBIRE, FNLARFITN, Fit 2021-2023 &, AE)EHE
3.11/4.14/5.27 {Z 5T ( 2021/2022 £ Ri{E 2.96/4.10 1Z5T ), BEHLIEE
36%/33%/27%, EPS 983 0.97/1.29/1.64 T5. LNEREBEHM BT AR
Wi, EHFREE, SEARBERR, FARIGFEL2RESEER.
T, 8F AT 21 F35F PE, BIrN 34 7T, #HF “IN” 145,

RBSIRR: P amifRRXG; HinRFNEE; ShERmRIKEG

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 663.19 92851 1,233.13 1,563.65 1,937.83
R () 9.07 40.01 32.81 26.80 23.93
EBITDA(E G 7T) 22557 380.90 369.88 489.65 621.06
EHEERTT) 109.25 227.74 310.64 413.79 527.20
HER (%) (19.44) 108.47 36.40 33.20 27.41
EPS(TT/BR) 0.34 0.71 0.97 1.29 1.64
THEER(P/E) 66.42 31.86 23.36 17.54 13.76
MISEE(P/B) 4.38 4.24 3.63 3.29 2.84
THEEZEP/S) 10.94 7.81 5.88 4.64 374
EV/EBITDA 23.34 15.44 16.72 12.39 9.22
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 296.11 253.65 540.16 659.68 1,000.87 N 663.19 928.51 1,233.13 1,563.65 1,937.83
Jodlvetizsavldl s 128.57 205.47 287.77 237.63 413.49 BAlpgA 257.64 331.25 409.82 517.03 644.57
FRAS TR 417 434 6.79 7.40 9.85 Bl RN 9.26 10.34 18.50 2345 29.07
5% 118.05 13381 198.24 216.01 305.07 B EA 164.60 211.00 265.12 336.18 416.63
it 364.85 282.19 318.08 306.10 326.07 EEEA 69.15 81.78 92.49 112.58 135.65
mabEEAT 911.75 879.46 1,351.02 1,426.81 2,055.36 MEER 90.82 114.84 135.64 161.06 193.78
KEB R 15344 177.12 177.12 177.12 177.12 45522 (5.61) (3.55) (5.00) (5.00) (5.00)
B EB 363.93 396.29 42723 454.94 479.69 RFEREIRE 0.00 0.00 10.00 10.00 10.00
HETRE 3143 69.32 7759 76.55 75.93 ARMMEEE 7.93 2432 3.00 0.00 0.00
TREF= 219.65 223.17 211.07 19897 186.87 BB 4.72 11.37 3244 50.88 74.96
Eift 225.26 283.45 283.31 283.16 283.01 Hith (42.19) (99.42) (70.88) (101.75) (149.93)
ERMBE=AL 993.71 1,149.34 1,176.31 1,190.73 1,202.62 BEFE 106.88 246.59 342.00 459.21 588.09
BrEgit 1,905.46 2,028.80 2,527.34 2,617.54 3,257.98 BASMIN 11.40 1393 12.00 12.00 12.00
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 1.10 0.51 1.00 1.00 1.00
JUAREEISIVENIL S 39.17 45.06 81.90 7013 114.23 gz 117.19 260.00 353.00 470.21 599.09
Hith 174.90 244.46 417.29 31236 557.24 s 7.94 32.26 42.36 56.43 71.89
bzl =y 214.07 289.52 499.19 382.50 671.47 EFE 109.25 227.74 310.64 413.79 527.20
KHAER 0.00 0.00 0.00 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 109.25 227.74 310.64 413.79 527.20
Hith 33.35 29.64 29.64 29.64 29.64 SRS (T) 0.34 071 097 1.29 1.64
eI sRA LT 33.35 29.64 29.64 29.64 29.64
bdi=giy 247.42 319.16 528.83 412.14 701.11
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 321.50 321.50 321.50 321.50 321.50 23573
BARRTR 448.64 469.22 469.22 469.22 469.22 Bl 9.07% 40.01% 32.81% 26.80% 23.93%
B 1,336.55 1,521.70 1,677.02 1,883.91 2,235.38 BRI -21.83% 130.71% 38.69% 34.27% 28.07%
Hith (448.64) (602.77) (469.22) (469.22) (469.22) IHEFEAREFIE -19.44% 108.47% 36.40% 33.20% 27.41%
BERNEAT 1,658.04 1,709.65 1,998.51 2,205.41 2,556.87 FREEH
REFRARR E R 1,905.46 2,028.80 2,527.34 2,617.54 3,257.98 ESES 61.15% 64.32% 66.77% 66.93% 66.74%

e 16.47% 24.53% 25.19% 26.46% 27.21%

ROE 6.59% 13.32% 15.54% 18.76% 20.62%

ROIC 9.11% 25.36% 32.07% 43.10% 50.56%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 109.25 227.74 310.64 41379 527.20 o 12.98% 15.73% 20.92% 15.75% 21.52%
IR 50.40 51.21 32.88 35.43 37.96 B RIRE -17.86% -14.84% -27.03% -29.91% -39.14%
[ug=E3z] (0.34) 0.02 (5.00) (5.00) (5.00) maptLE 4.26 3.04 271 3.73 3.06
REIRE (4.72) (11.37) (32.44) (50.88) (74.96) RENELER 371 2.58 231 317 261
BnReTH 101.12 18.93 2476 (72.80) 1.75 ERREH
HE (115.62) (24.70) 3.00 0.00 0.00 Joilidl SNk RS 4.82 5.56 5.00 5.95 5.95
FEFNETR 140.10 261.83 333.84 320.55 486.96 FIREEE 6.18 7.37 743 7.55 7.44
B 80.90 152.19 60.00 50.00 50.00 LEFEER 0.35 0.47 0.54 0.61 0.66
KHIRE (11.71) 23.67 0.00 0.00 0.00 FhefEtR (75)
Hith (253.61) (283.61) (90.56) (49.13) (25.04) gl 0.34 0.71 097 1.29 1.64
BREDIS R (184.42) (107.74) (30.56) 0.88 24.96 BREENER 0.44 0.81 1.04 1.00 151
RN 0.00 0.00 0.00 0.00 0.00 BRER 5.16 5.32 6.22 6.86 7.95
BRI RS 563 (108.96) 138.99 545 545 B
Hity (116.28) (87.77) (155.77) (207.34) (176.18) =R 66.42 31.86 23.36 17.54 13.76
FREDASHR (110.65) (196.73) (16.77) (201.89) (170.73) =S 438 4.24 363 3.29 2.84
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2334 15.44 16.72 12.39 9.22
B FEINE (154.96) (42.64) 286.50 119.53 341.19 EV/EBIT 30.05 17.83 18.35 13.35 9.82
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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%
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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



