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20 FiR&21Q1 m¥F: AvE5EWHEA, BLEBAD

SR

NEET 20 FER&21 F—=FR, 20 FEATSLIUMIA 546 27T, [F1E 66%;
JI3E%F 85.5 27T, B 62%, SCILFNAEIEFIE 81.4 127T, A1 60%. 20Q4
SCINE W 208 127, B8 103%; V3SR 22.0 1278, EIE 22.3%; SCHIN
EEFE 21.3 1275, B8 26.5%. 21Q1 SLINEWL 159 27T, FIE 84%; U3
&1%F 25.0 1275, B8 34.2%; IEFSE 24.2 1275, EIE 37.5%,

M5z

(1) 78R 2004 K. 2101 KRATEE 1145, 151.9 27T, RIBEER
EEEFSEE, B Q4 RERF 4.66W, FHAITHIMEHEEENEEAR.

(2) MER: 2101 KEUMEREFT AR, TEEMEFIEM. =Bt
MRERAZIN . EIRFRIENEZN

2021 &#535]

NEIXT 2021 FEETHIMMTIEE], it 2021 HFK, EH. B, B
BESBIIX 105, 38. 656W; BER . BEHERSE (BB ) 93X 80. 40G6W;
SFEFUGX 850 1275

BEEIN

HF T EKFER £, SFEBEIMESW, RS EEnE, BaE
21, 22 SEEFEM 115, 148 {Z7TAEER 117, 154 {27T, XIRL 33/25X PE,
H#HF “SIN TR

Njg%ﬁ; FNARTHEE, BEEXIBER), R NTIADRER AL
XTI

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 32,897.46  54,583.18  93,081.13 11294230 125221.39
HER (%) 49.62 65.92 70.53 21.34 10.87
EBITDA(E G 7T) 912397 1468585 1562494  19,790.24  24,383.78
EHEERTT) 5,279.55 8,552.37  11,676.31  15431.21  19,504.40
HER (%) 106.40 61.99 36.53 32.16 26.40
EPS(TT/BR) 1.37 2.21 3.02 3.99 5.04
TR (P/E) 72.79 44.94 3291 24.91 19.70
MISEE(P/B) 13.91 10.95 8.52 6.54 5.04
THEEZEP/S) 11.68 7.04 413 3.40 3.07
EV/EBITDA 8.62 22.37 23.00 16.63 13.30

BEBRIR: wind, XKRIESHRFT
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WSS E

HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 19,335.75 26,963.39 29,339.37 60,680.77 66,664.05 N 32,897.46  54,583.18  93,081.13 112,942.30  125,221.39
RIWTEER R R SR 8,379.15 11,534.67 36,241.45 9,805.52 41,247.68 5% 23,389.36 41,145.63 74,115.63 88,916.18 96,130.91
FRAS TR 1,031.40 1,890.94 3,116.87 3,069.12 3,601.17 Bl RN 178.42 281.86 568.83 647.56 666.76
7 6,356.14 11,452.42 20,106.34 18,823.35 22,340.72 B EA 1,329.75 1,073.44 1,846.18 2,207.51 2,396.31
Hity 2,232.66 3,258.72 4,355.86 2,654.95 4,798.33 EEEA 971.03 1,465.81 1,773.04 2,106.80 2,284.65
mabEEAT 37,335.10  55100.13  93,159.89  95,033.70 138,651.95 TR 304.20 499.10 844.66 1,016.48 1,126.99
KEB R 1,074.18 1,455.86 1,455.86 1,455.86 1,455.86 W55 E 249,61 37829 (96.50) (411.56) (639.14)
B EB 15,467.30 24,505.98 24,667.33 24,436.00 23,956.05 BT RERS (501.29) (949.72) (420.85) (457.69) (466.14)
HETRE 2,882.04 2,399.77 1,475.86 93352 590.11 ARMMEEE 0.00 0.00 0.00 0.44 0.59
TREF= 24521 598.00 504.57 41113 317.69 BRSNS 239.98 1,077.50 355.30 337.24 334.50
Hifty 2,268.72 3,574.00 2,776.40 2,765.27 2,605.30 Hitb 43857 (359.90) 131.09 240.01 262.08
ERMBE=AL 21,937.45 3253362  30,880.02  30,001.77  28,925.02 BEFE 6,297.83 9,971.16 1396376  18,339.31  23,123.86
BrEgit 59,303.97 87,634.83  124,054.41 125051.14 167,587.39 BASMIN 8.18 14.13 0.00 0.00 0.00
FZHAMERR 854.37 2,415.97 1,000.00 1,400.00 1,500.00 B 59.08 73.39 250.00 318.00 395.00
JUAREEISIVENIL S 13,713.93 22,144.19 4577230 35,375.25 51,157.99 gz 6,246.93 9,911.91 13,713.76  18,021.31  22,728.86
Hit 10,051.54 18,532.30 25,259.33 2194592 30,272.58 s 689.77 1,212.21 1,643.84 2,162.56 2,727.46
bzl =y 24,619.84 4309246  72,031.62 5872117  82,930.56 EFE 5,557.16 8,699.70 12,069.92 1585875  20,001.40
KHAERR 2,508.59 1,125.29 400.00 500.00 250.00 DRI 277.61 147.33 393.60 42754 497.00
RIS 995.58 4,351.41 2,869.52 2,738.84 3,319.92 HETFEATEHE 5,279.55 8,552.37 11,676.31  15431.21  19,504.40
Hith 2,885.14 3,467.61 2,796.09 3,049.61 3,104.44 SRS (T) 1.37 2.21 3.02 3.99 5.04
eI sRA LT 6,389.32 8,944.31 6,065.61 6,288.45 6,674.36
bdi=giy 31,009.16  52,036.77  78,097.24  65,009.62  89,604.93
DEBRIRIN G 666.02 492.30 866.22 1,286.64 1,772.59 FEWSLLE 2019 2020 2021E 2022E 2023E
B 3,772.02 3,771.77 3,866.39 3,866.39 3,866.39 23573
BERR 10,462.02 10,461.14 10,461.14 10,461.14 10,461.14 Enllg 49.62% 65.92% 70.53% 21.34% 10.87%
B 23,846.47 30,964.73 41,224.56 54,888.48 72,343.48 BRI 119.48% 58.33% 40.04% 31.34% 26.09%
Hith (10,451.71)  (10,091.87)  (10461.14)  (10461.14)  (10,461.14) IHEFEAREFIE 106.40% 61.99% 36.53% 32.16% 26.40%
BESEST 28,294.82 35,598.06 45,957.17 60,041.52 77,982.46 FFEEH
REFRARR E R 59,303.97  87,634.83 124,054.41 12505114 167,587.39 ESES 28.90% 24.62% 20.38% 21.27% 23.23%

e 16.05% 15.67% 12.54% 13.66% 15.58%

ROE 19.11% 24.36% 25.90% 26.26% 25.59%

ROIC 38.37% 72.09% 76.71% 78.48% 572.49%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 5,557.16 8,699.70 11,676.31 15,431.21 19,504.40 o 52.29% 59.38% 62.95% 51.99% 53.47%
IR 1,487.53 2,221.23 916.00 947.12 966.79 B RIRE -47.38% -45.74% -50.57% -89.90% -76.13%
[ug=E3z] 181.24 385.02 (96.50) (411.56) (639.14) maptLE 152 1.28 1.29 1.62 167
REIRE (239.98) (1,077.50) (355.30) (337.24) (334.50) RENELER 1.26 1.01 1.01 1.30 1.40
BnReTH 71239 429582 (4,250.28) 15790.60  (13,474.09) k=37
HE 459.90 (3,509.39) 393.60 427.99 497.59 RIKTR B = 391 5.48 3.90 491 491
FREFEDMETR 8,158.24 11,014.88 8,283.83 31,848.12 6,521.04 FRARER 6.18 6.13 5.90 5.80 6.08
B 5,097.80 10,915.80 73152 (173.52) (4.83) SR ERER 0.66 0.74 0.88 0.91 0.86
KRR 341.02 381.68 0.00 0.00 0.00 SRIEE (5T)
Hith (8,191.68)  (16,468.28) (446.97) 428.70 293.39 gl 1.37 2.21 3.02 3.99 5.04
BREDIS R (2,752.86)  (5,170.81) 284.55 255.18 288.57 BREENER 211 2.85 214 8.24 1.69
RN 5,930.03 10,679.14 6,101.04 6,702.00 7,296.97 BRER 7.15 9.08 11.66 15.20 19.71
BRI RS 5,981.41 (20.45) (178.14) 41156 639.14 B
Hity (7,351.39) (7.849.06)  (12,115.30) (7,875.45) (8,762.45) =R 72.79 44.94 3291 24.91 19.70
FREDASHR 4,560.05 2,809.62  (6,192.40) (761.90) (826.33) i) 1391 10.95 8.52 6.54 5.04
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.62 22.37 23.00 16.63 13.30
B FEINE 9,965.43 8,653.69 2,375.98  31,341.40 5,983.28 EV/EBIT 10.12 25.99 24.43 17.46 13.85

BRKIR: RERE, RXUESHTAHR
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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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b= EiX 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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