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WERKETH, STURRILF

e

NETFESHES 2021 F—=EUSIRE, REHER, ATZIWEWKA
7.73 1Z27t, BB 107.74%; SCEAEHEFE 3.07 27T, BEILGIEK
178.65%,

BIERRANS, BF2Fld

PE] 21Q1 SEMEA 7.73 1278, BB 107.74%; SCHFEEFE
3.07 1275, BEIEIEE 178.65%; LA S ENMES SN 2.28 1278, EEE
1< 72.93%; EFZEMN 20 & Q1 B9 84.12%_EFARIINIEH] 89.74%; 1&F=
M 20 £F Q1 19 29.63% EFHEITERY 42.33%, 7] 21 £ Q1 WEERIRISHR
BWRARR, BIVAAFEERB AR SIFEIMRARIT RS E 20
FEIEBREECEIRERER,

BiEErREEK, SRAGREREITERBA

Bl 21 F Ql, AEBEAEN 4.9412, AL EEF Q1 Y 4.47 {2181 10.51%,
IRELZREE Q4 BY 4.74 {2181 4.22%, FAVAABBIEBKGESHHME, &
BREEK, #ilk21 F£ a1, AEERAEEEN 8.73 127T, LEFE
[RIGK 4.85%, SRIRBENIREEKANTETHRANAKREEET Ehit,

FelHRH—SMR, DAESTH—F7E

FElRE—EMR, EPRWAOEINA, ENWSBAEAFERERK, £7
288, ARALEAXRRKIEERUFEESRM T ERMHID R
RS . ERTEDHY, 2021 FEEK AR EHIHA L TFRRERED
MDRAESRSESERTM, NETLAEDBIWREESERIER, DR
ETH—PRE.

RN
B R RARFEY K, ZECIERE, REFRNISEES

IMERBEROER, FATAE] 21-22 FEWMANG 35.05/45.56 {278, #FER
12.92/16.98 12T, #F “1EHE K

RBEHRDR: BMEFFRAINE; RFEMEIXKG; SAHEXG; EF-ER
R FREBXBE o

WS HEAGE 2019 2020 2021E 2022E 2023E
EANEBTT) 1,579.52 2,260.97 3,504.50 4,555.85 592261
HBCER () 39.82 4314 55.00 30.00 30.00
EBITDA(E G 7T) 966.58 157134 133026  1,751.05 = 227574
EHEERTT) 400.58 878.14 1,292.31 1,698.06 2,206.11
HBCER () 28.94 119.22 47.16 31.40 29.92
EPS(7T/AR) 0.87 1.90 2.80 3.68 479
&P/ 437.32 199.49 135.56 103.16 79.41
HEE(P/B) 28.87 25.56 21.90 18.56 15.31
MHEE(P/S) 110.91 77.48 49.99 38.45 29.58
EV/EBITDA 71.61 115.69 125.57 94.51 7167
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BreffkxEHTT) 2019 2020 2021E 2022E 2023E FEEREBTT) 2019 2020 2021E 2022E 2023E
e 749.24 1,003.50 2,578.03 4,135.03 6,545.66 EdN 1,579.52 2,260.97 3,504.50  4,555.85 592261
R B R RIS 347.11 400.45 826.55 505.82 1,226.26 51257 227.77 27813 420.54 546.70 71071
FRAS TR 5.32 8.38 14.78 13.16 23.66 BEllfie KM 15.94 22.92 35.05 4556 59.23
5 1.43 1.35 341 241 5.54 2l 2R 344.74 482.81 595.77 774.49 1,006.84
Hith 5,577.46 6,674.49 5,958.52 5,733.78 5,806.41 BIREEA 135.70 212.54 216.64 218.72 24312
et 6,680.56 8,088.17 9,381.30  10,390.20  13,607.54 AR 598.79 710.88 1,051.35 1,366.76 177678
KERRAUIR R 21.86 35.83 35.83 35.83 35.83 15522 (3.02) (9.41) 0.00 0.00 0.00
BEE& = 67.17 61.69 81.13 120.65 159.22 BrEE{ERL (0.03) 0.00 1.26 1.26 1.26
EETRE 0.00 0.00 36.00 69.60 71.76 ARMEZEIE 50.30 117.56 0.00 0.00 0.00
TR 17.61 59.04 44.68 30.31 15.95 BRI 31.47 144.17 127.44 127.44 127.44
Hih 56.80 266.85 24485 247.92 248.74 Hifth (223.76) (634.01) (254.88) (254.88) (254.88)
EmaEr=A It 163.43 423.41 442.48 504.31 531.50 EovFIE 401.65 935.37 1,311.34 172980  2,252.11
BRIt 6,843.99 851159  9,823.78 10,89451  14,139.04 Bl oM 0.00 0.81 0.00 0.00 0.00
GHAMERR 0.00 0.00 0.00 0.00 0.00 Blshsz i (4.72) 0.32 4.03 (0.12) 1.41
N1 AR R A TR 60.24 140.39 140.09 216.93 266.66 FiESE 406.37 935.86 1,307.31 1,729.93 2,250.70
Hith 666.48 1,297.43 1,561.87 1,088.91 2,243.87 Frigwi 5.79 49.29 10.88 24.66 32.08
malfRETt 726.71 1,437.81 1,701.95 1,305.84  2,51054  ARE 400.58 886.57 1,296.42 1,705.27 2,218.61
KHAER 0.00 0.00 0.00 0.00 0.00 DHRRIR IR 0.00 8.43 411 721 12.50
R fEsS 0.00 0.00 0.00 0.00 0.00 HEFEATEFSE 400.58 878.14 1,292.31 1,698.06 2,206.11
Hith 48.70 182.95 82.62 104.76 12344  SEWE (7T) 0.87 1.90 2.80 3.68 4.79
ERhRAMmS T 48.70 182.95 82.62 104.76 123.44
wRET 775.41 1,620.76  1,784.58 1,41060  2,633.98
DEERRING 0.00 35.92 40.03 47.24 59.74 FEMEHER 2019 2020 2021E 2022E 2023E
BRA 461.00 461.00 461.00 461.00 461.00 53yl
BAENTR 4,588.25 464191 4,641.91 4,641.91 4,641.91 N7 9N 39.82% 43.14% 55.00% 30.00% 30.00%
B 5,601.09 6,394.59 7,538.18 897568  10,984.32 BAAE 18.82% 132.88% 40.19% 31.91% 30.19%
Hith (4,581.76)  (4,64259)  (4,641.91)  (4,641.91)  (4,641.91) PEFEATEFE 28.94% 119.22% 47.16% 31.40% 29.92%
BRREEET 6,068.58 6,890.82 8,039.20 9,483.91  11,505.06 IEFIBES
AEMNRENER 6,843.99 8,511.59 9,823.78  10,894.51  14,139.04 ESIES 85.58% 87.70% 88.00% 88.00% 88.00%
EFER 25.36% 38.84% 36.88% 37.27% 37.25%
ROE 6.60% 12.81% 16.16% 17.99% 19.28%
ROIC 41.50%  -320.55% -158.53%  -1261.25% -886.05%
NERBE(EFTT) 2019 2020 2021E 2022E 2023E el el
TERE 400.58 886.57 1,292.31 1,698.06 2,206.11 BRrRakRE 11.33% 19.04% 18.17% 12.95% 18.63%
irIRREsE 32.14 47.13 18.92 21.24 23.64 RIARE -12.35% -14.56% -32.07% -43.60% -56.89%
5528 0.63 0.77 0.00 0.00 0.00 etk 9.19 5.63 551 7.96 5.42
BERL (31.47) (144.17) (127.44) (127.44) (127.44) IREIELER 9.19 5.62 551 7.95 5.42
BB 1,302.89 1,963.86 (622.03) 171.04 415.86 EiEteh
HE (1,119.07)  (1,239.75) 411 721 12.50 RIIER B = 5.51 6.05 5.71 6.84 6.84
LFEDIUSR 585.69 1,514.42 565.88 1,770.11 2,530.67 FRERE 1,298.50 1,628.91 1,471.80 1,563.17 1,489.21
BAXE 19.66 145.40 160.33 57.86 31.31 BRRERE 0.37 0.29 0.38 0.44 0.47
KHARA 8.63 13.98 0.00 0.00 0.00 SagiE (7T)
Hith (4501.92)  (1,275.70) 996.37 (10.42) 46.13 BRI 0.87 1.90 2.80 3.68 4.79
BREIER (4,473.63)  (1,116.32) 1,156.70 47.44 7744  BREEUSH 1.27 3.29 1.23 3.84 5.49
RGBS 0.00 0.00 0.00 0.00 0.00 BRSE 13.16 14.87 17.35 20.47 24.83
AR Fh S 4,482.75 60.06 4.85 417 417 fHEE
Hith (33.69) (201.42) (152.89) (264.72) (201.63) BR 437.32 199.49 135.56 103.16 79.41
EREDIER 4,449.06 (141.36) (148.04) (260.56) (197.47) [l 28.87 25.56 21.90 18.56 15.31
SCERISHNEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 71.61 115.69 125.57 94.51 71.67
P& &N 561.12 256.74 1,574.53 1,556.99 2,410.64 EV/EBIT 73.86 119.11 127.39 95.67 7242
BEERIR: ABASE, RRUESHRR
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KREELHINELSR.: RONEGTEIEBESINSEFIOESREEZTHIERSIESNTI IS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAET LR FIIMERMIECTHSFAES, 75, BHEFE5RKREH
MR RN A B EERKR

—REA
BRIERBENE, AMREFIMEMHIRRESERNIESROBRAR ( SRTPEIERERIFIANESHREERWEEE ) REKH
B (LATHIR “RNIES" ). RERKIESESLBEEN, FELUEAHERENR. RESESFHFRERAEMB M0
AE. FMERRETEBNER. IRSIWRMFCHARNIESNER. RBFRRIRC.
FREZNER, RHUFHNINZFER, RKEBSAEWAEARERMEEMNEARKIESNER . SMREPIIERIERET
HAPAANTENEATTRR, ERNIESYXEESREBIER SBEMEEARIE. MEEFHES. ERFHRMtERS
%, THMPMAESZIZNHNTAHMBIEREN . ZFER . BEUARERIRNAREARNEFREZEN . WKRLL
REFERK, HEOREAR *’JESZS@‘E@AEI’\M\A?EEO EFNENAREPIOESMENH TR, FNRNEESE
IR AR MBSRRFFERK, YENFEE. Bl US. RESEHTEESIERNEL. IHKIESNEERRREMER
—IIER, %HLE#&/:!ZE%H%Aﬁi"/ﬂ:ﬁ?ﬂ&ﬁﬁi&%&o
KREFMEHABN. IHMERIUARREHE QRO SFFN . ZEEN. THERFNLTE BB TR EX . SERFRN
TANAEN B ERINFURER . EARE, RNIEBSIERAKHSRMREMZEL . HERTUA—SRITARRS
RRIEBSHEEAR . ZBARUNEMEWATATRSKIERARDRZIINE. RBARBNSHTTEMALSPERARS TR
HRINEN A —HHIZHTFECH/ERZ MR . RRIESREBILLENRENEIREMEEKEHITERINS . RXIESFH
BFEEEER]. BERILREMIR R SER IR B S AR EPHNE RN —HAR EREK.

F5aIEg

EERTTNBERT, RNIEBSIRSFEAMREPRRATMATHIESHHTRS, WA NXEATRMNFERER
BRT. MBSHEMNEM~RESHERRS . B, KREENSEEIRNIESR/SEBXARTEFEZNNMEENRE
MERIEEFTIPR, REEBDHARENNREIEMRENE—SEKIE.

BETFHRER
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BRI T BiIREHEN 6 NEA, EXIEER jiech = FREARRANFERTULES 10%-20%
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SEH TRERRR AN AR XSS - 10%6LA T
[=] F_-IH/—\/[:,H;/E \
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RRUESSTRST
b= 293" i =
ItRHBFAHXAERK 36 € HItENTREXTERK 99 LEHBERFREZTK 333  FIfhEAXZAR 5033 S
MB4": 100031 S{RA 5 A BE 37 1 £ 333 2 AE 20 1% FLEpA0 718
MBFE: research@tfzq.com MR&Rm: 430071 MR&Rm: 201204 BB4m: 518000
FBIE: (8627)-87618889 1% (8621)-68815388 FEiE: (86755)-23915663
EE. (8627)-87618863 fEE.: (8621)-68812910 fEE: (86755)-82571995
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