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S LF+ (688680 )

QL WHERIR, EHEATRBEMANEER

E

RE) KA 2020 FEFIRK 2021 F—FR, AT 20 FUIA 14.8 27T, EE
39%; VARNSR] 2.23 27T, [E1E 234%; HAFEF] 2.15127T, [E1E 254%.

AT 2004 W 5.74 1275, BEIE 72%; JAEHEF) 1.07 27T, BE1E 341%;
03E%F 1127T, B 382%.,

21Q1 NEMIN 5.61127T, g 133%; IAEHEF] 0.75 127T, IS 306%:;
3E%F] 0.74 1275, EIE 303%.

P

2020 ENTRIELH LT 1.63 1Z2F, KRN (FAEF) 499 jv/FkK, EF)
R 24%, MNIAT 21 F—FIRE:

1. EHEABRMBET, ZEVINTRE. EHERERER

21 F—FERATMKKIK . M EEFAM KRR R 1T 10.8 27T,
AL 20 FREET 38%, EERTAASEREEIMGEH/D MK ZEIENLIL,
EREFIEMN; BiY, NE—=EREHRE 3.4 27T, & 20 FERRFES
%, FEEENNTEERSIKE, B THEFRNFK. TmFLEH
MIEFEsm, 2101 AEMSEAN 206 H7T, 1 2004 B 413 FIT FEA
50%,

2, REBRE, QDEBRNEBER, KRFNER

ANEWUAAEIT 1050 BtlIEE, Xt 120 ALUAMABERIHER TR
Btk THRIEERER 72 NB, BRREMIHELH 36 NEEMRE. K
BIEFUHBRA AT R TEEN, (BHATERKEE.

M 2101 &, AELHE, BEKRE. BREEDIRANZIEEEINIE;
ARE, WBLEHY T, AEHHREGEH—FIETH; SNATIEEIRRN
EMETR, BFBHMARAR. BTATRKREBFINT ORGEFLEE
BAHEM, BIVEAE 21, 22 F&FEM 4.1, 5.3 {20/ EEZE 4.1,
5.5127C, #F “IN” TR,

MBSIRR: KRinHmRANTEE, AP F-ANRTRE, RENEXIETREX
e

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,063.22 1,481.09 4516.68 5,544.93 7,042.06
HER (%) 48.61 39.30 204.96 22.77 27.00
EBITDA(E G 7T) 135.22 349.15 480.16 645.76 832.40
EHEERTT) 66.88 223.23 412.83 547.49 705.71
HER (%) 142.18 233.78 84.93 32.62 28.90
EPS(TT/BR) 0.80 2.66 491 6.52 8.40
R (P/E) 178.79 53.57 28.97 21.84 16.94
HIRER(P/B) 22.03 15.89 10.08 6.90 4.90
THEEZEP/S) 11.25 8.07 2.65 2.16 1.70
EV/EBITDA 0.00 0.00 31.38 17.74 18.34
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 82.55 153.75 361.33 48267 563.37 Bl 1,063.22 1,481.09 4,516.68 5,544.93 7,042.06
RIWTEER R R SR 530.16 748.26 4,139.80 964.74 5,518.03 5% 904.61 1,123.08 3,735.29 452955 5,774.49
FRAS TR 55.56 41.00 175.47 143.14 269.29 Bl RN 141 2.16 18.07 2218 28.17
5% 88.43 168.47 660.66 318.07 956.90 B EA 20.39 11.52 67.75 83.17 105.63
it 53.16 83.24 94.71 109.37 145.65 EEEA 18.72 29.64 90.33 110.90 105.63
mabEEAT 809.87 1,194.72 5,431.98 2,017.99 7,453.23 MEER 38.67 65.48 135.50 166.35 211.26
KHARR U 11.92 26.28 26.28 26.28 26.28 552 12.35 13.29 2258 27.72 3521
B EB 158.07 184.83 207.29 246.40 282.51 BT RERS (0.44) (2.10) 3.00 4.00 3.00
HETRE 5.51 19.89 47.94 76.76 76.06 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 23.34 35.49 34,57 33.64 3272 BRSNS 2.02 13.20 3.00 4.00 3.00
Hifty 3451 66.43 41.96 4464 4433 Hitb (4.47) (29.37) (6.00) (8.00) (6.00)
ERMBE=AL 23334 332.93 358.04 427.73 461.90 BEFE 69.96 254.19 447.15 605.06 781.67
BrEgit 1,044.07 1,527.64 5,790.30 2,446.10 7,915.35 BASMIN 2.72 0.36 2.00 5.00 5.00
FZHAMERR 99.30 374.47 3,489.16 0.00 3,894.27 B 0.27 0.63 1.00 2.00 3.00
JUAREEISIVENIL S 156.21 249.35 914.63 518.49 1,385.40 gz 72.42 253.92 448.15 608.06 783.67
Hith 211.41 115.71 17272 162.82 165.52 s 5.54 30.69 35.85 60.81 78.37
bzl =y 466.92 739.53 4,576.51 681.31 5,445.19 EFE 66.88 223.23 412.30 547.25 705.30
KHAETR 17.00 14.00 14.00 14.00 14.00 DEARIRIRE 0.00 0.00 (0.53) (0.24) (0.40)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 66.88 223.23 412.83 547.49 705.71
Hith 17.30 21.39 1372 17.47 17.53 SRS (T) 0.80 2.66 491 6.52 8.40
eI sRA LT 34.30 35.39 27.72 31.47 31.53
bdi=giy 501.21 774.91 4,604.23 712.78 5,476.72
DEIBEIRIN G 0.00 0.00 (0.50) (0.74) (1.13) EEMSLLER 2019 2020 2021E 2022E 2023E
B 63.01 63.01 84.02 84.02 84.02 j3-5- 73]
BARRTR 297.79 297.79 297.79 297.79 297.79 Bl 48.61% 39.30% 204.96% 22.77% 27.00%
B 479.85 689.72 1,102.55 1,650.04 2,355.75 BRI 152.55% 263.32% 75.91% 35.31% 29.19%
Hith (297.79) (297.79) (297.79) (297.79) (297.79) IHEFEAREFIE 142.18% 233.78% 84.93% 32.62% 28.90%
BRAFRR AT 542.86 752.73 1,186.07 1,733.32 2,438.63 EFIBES
REFRARR E R 1,044.07 1,527.64 5,790.30 2,446.10 7,915.35 ESES 14.92% 24.17% 17.30% 18.31% 18.00%

e 6.29% 15.07% 9.14% 9.87% 10.02%

ROE 12.32% 29.66% 34.79% 31.57% 28.93%

ROIC 13.55% 42.37% 46.34% 13.26% 59.70%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 66.88 223.23 412.83 547.49 705.71 o 48.01% 50.73% 79.52% 29.14% 69.19%
IR 16.35 21.38 10.43 12.98 15.52 B RIRE 8.75% 32.72% 265.76% -26.35% 137.62%
W55 H 6.04 11.11 2258 2772 3521 maptLE 1.74 1.62 1.19 2.96 1.37
REIRE (4.44) (17.65) (3.00) (4.00) (3.00) RENELER 1.55 1.39 1.04 2.50 1.19
BnReTH (59.58) (546.27) (3,289.25) 3,128.74 (4,483.94) Bistth
HE (35.54) 142.41 (0.53) (0.24) (0.40) RIWK R e =2 2.03 2.32 1.85 217 217
FEFNETR (10.29) (165.79)  (2,846.94) 3,71270  (3,730.90) FIREEE 11.90 1153 10.89 1133 11.05
B 2741 8272 67.66 76.26 49.94 LEFEER 114 115 1.23 1.35 1.36
KHIRE (4.29) 1437 0.00 0.00 0.00 FhefEtR (75)
Hith (43.34) (149.88) (124.95) (152.35) (96.78) gl 0.80 2.66 491 6.52 8.40
BREDIS R (20.22) (52.80) (57.29) (76.10) (46.84) BREENER -0.12 -1.97 -33.88 44.19 -44.40
RN 130.04 400.06 351341 25.86 3919.51 BRER 6.46 8.96 14.12 20.64 29.04
AR 21.46 (13.29) (1.57) (27.72) (35.21) fEEHER
Hity (48.35) (102.11) (400.03) (3513.41) (25.85) =R 178.79 53.57 28.97 21.84 16.94
FREDASHR 103.15 284.66 311181  (3,515.27) 3,858.44 i) 22.03 15.89 10.08 6.90 4.90
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 31.38 17.74 18.34
B FEINE 72.64 66.07 207.58 121.33 80.70 EV/EBIT 0.00 0.00 32.08 18.10 18,69
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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.

BT
231 iAE R {7 ¥
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
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
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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