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EEEECRTS, SEETRARFENRK

WIATIT Q2 THEEHTEAK

WEIAT 2021 FHEFEISRIR, Fit38/%F)E 2.2-2.4 M2, & 20H1
EELIE< 183.00%-208.73%, 1R 19H1 84K 78.14%-94.33%, FHEE CAGR 9
33.47%-39.40% . H 7, 21Q1 IARIEFEA 1.18 12, 1% 19Q1 IR 83.69%,
FEE CAGR /9 35.53% (20Q1 J3£%F)iE9-0.13 1275, AHALL); 21Q2 Fk
THEESEFNEA 1.02-1.22 1275, 1 2002 BECIEERA 12.20%-34.25%, &R
19Q2 [EIELIEIERS 72.10%-105.92%, FEE CAGR /9 31.19%-43.50%

WIFREEREDR, TERMEKITEERS

1-5 BInREAE ORI 86.63 12 ERB (£ 609.01 IZART ), Heb
HOEFENTEESHRESHD BN 12.53 {2 TiERR(88.11 ZAR
) #0 8.92 1Z3%1iEBB (62.69 IZARM ), Gt 579 14.47%7F0 10.29%,
[EILY 20 EF1E1E 5 Bl 107.84%%0 50.24%, [EEL 19 FIEERDBIH 56.76%F0
-28.69%,

EREEERK, REKAREAES

TYILAEAERFRRLRT, FESLTEEEE, MURERmEE,
BURORSH, FRCETSHEREETZNERTS, NAEEE
RERMIPIGIRLLF] . SRIERRBREEARHEN, RHEARNLHER
EHES, HERRERNDERER. BEBHIZHZR, EfrFRmiE
BEINXKEFEKRM, RRBREFE, FFLHaRNERE, HHERF
EHIHPRELE.

EABRFTN, £F “EN R

HAVAS, CIAFFEERRENRE, ERMFRISEGPHEMS; &
iTBEBERRTWSHERRENR; BEROmE, mBFRFSHERD
o ‘Tm+REB+mhE” =%K, ‘BERMEEHERERTE” WK
&, UREAFONHFUEERR . BRI SUREEFRI SR
REBHRHEZFRRE, BRIEFEEAFRLLMAL

REBRUISBHESER, BEFRRERT . BITAAFPKPX—EE
BERFEL:, Eit EEATRATRN, ¥ 2021-2023 FE AR 54.5 12
75/65.7 127t/77.7 1278 £ ZE 59.5 1275/73.9 127T/88.7 1Z7T; /#FiHHE 4.0
{27t/4.8 1275/5.5 12T EAZE 4.2 127t/ 5.1127t/6.1 1278, EREXIR PE
2RI/ 14X /12X/10X, 65 “SEN” FHK.

MBEIRR: AMEFXE; WEREANTAE; REBREANRIE; &S
ANEREEIE, UFRAE;

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 3,704.21 4,243.44 5,951.86 7,386.53 8,869.88
HER (%) 8.93 14.56 40.26 24.10 20.08
EBITDA(E G 7T) 409.59 522.15 585.44 705.76 838.08
EHEERTT) 215.91 294.12 422.03 510.10 607.74
HER (%) 17.45 36.22 43.49 20.87 19.14
EPS(TT/BR) 0.50 0.68 0.97 1.17 1.40
THEER(P/E) 27.56 20.23 14.10 11.66 9.79
MISEE(P/B) 2.24 212 1.93 1.78 1.64
THEEZEP/S) 1.61 1.40 1.00 0.81 0.67
EV/EBITDA 11.03 8.55 10.29 8.38 7.49
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 316.67 353.06 505.91 650.01 798.29 N 3,704.21 4,243.44 5,951.86 7,386.53 8,869.88
Jodlvetizsavldl s 408.07 523.79 732.71 826.67 1,045.86 BAlpgA 2,217.21 2,639.23 3,744.97 4,673.74 5,623.94
FRAS TR 10.85 16.61 34.18 20.39 46.43 Bl RN 28.19 25.44 53.25 62.50 72.64
7 1,808.82 1931.78 2,645.40 2,807.29 3,441.53 B EA 865.79 870.71 1,220.13 1,506.85 1,800.59
Hift 116.10 128.84 163.80 161.09 198.32 EEEA 240.62 256.56 327.35 406.26 487.84
ahEEAT 2,660.50 2,954.08 4,082.00 4,465.45 5,530.43 MEER 45.06 51.49 59.52 7387 88.70
KHARR U 46.42 51.40 51.40 51.40 51.40 552 32.82 3345 25.14 33.68 4127
EIER= 364.00 352.73 338.33 326.01 314.74 RrEmER% (4.30) (15.43) (9.86) (12.64) (11.25)
HETRE 0.00 0.00 6.00 9.60 11.76 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 3871 37.86 29.94 22.01 14.09 BRSNS 1.79 5.07 262 3.16 3.62
Eift 651.29 622.64 527.73 49281 49399 Hits 415 5.00 (5.24) (6.32) (7.23)
ERMB=ALE 1,100.42 1,064.63 953.40 901.84 885.99 BEFE 272.88 371.90 533.97 645.44 769.78
BrEgit 3,760.92 4,018.71 5,035.40 5,367.29 6,416.41 BASMIN 475 311 3.10 3.65 3.29
FZHAMERR 567.91 542.67 1,022.66 1,109.82 1,588.20 B 1.40 1.56 1.20 1.39 1.38
JUAREEISIVENIL S 279.77 304.79 465.01 49571 660.32 gz 276.23 373.46 535.88 647.71 771.69
Hit 250.08 361.23 376.00 414.11 501.47 s 60.32 79.34 113.84 137.60 163.94
bzl =y 1,097.76 1,208.70 1,863.67 2,019.64 2,750.00 EFE 215.91 294.12 422.03 510.11 607.75
KHAERR 432 4.07 83.24 0.00 29.58 DRI 0.00 0.01 0.00 0.01 0.01
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 215.91 294.12 422.03 510.10 607.74
Hith 4.30 5.98 4.65 498 5.21 SRS (T) 0.50 0.68 097 117 1.40
e ALt 8.62 10.05 87.89 4.98 34.79
bdi=giy 1,106.38 1,218.75 1,951.56 2,024.62 2,784.79
DEBRIRIN G 0.01 0.01 0.02 0.03 0.04 FEWSLLE 2019 2020 2021E 2022E 2023E
B 44297 428.09 43555 43555 43555 23573
BARRTR 1,081.23 1,021.49 1,021.49 1,021.49 1,021.49 Bl 8.93% 14.56% 40.26% 24.10% 20.08%
B 2,283.77 2432.51 2,648.27 2,907.10 3,196.04 BRI 18.44% 36.29% 43.58% 20.87% 19.26%
Hith (1,153.44) (1,082.15) (1,021.49) (1,021.49) (1,021.49) IHEFEAREFIE 17.45% 36.22% 43.49% 20.87% 19.14%
REEEATT 2,654.54 2,799.96 3,083.84 3,342.68 3,631.63 RFIEEH
REFRARR E R T 3,760.92 4,018.71 5,035.40 5,367.29 6,416.41 ESES 40.14% 37.80% 37.08% 36.73% 36.60%

e 5.83% 6.93% 7.09% 6.91% 6.85%

ROE 8.13% 10.50% 13.69% 15.26% 16.73%

ROIC 10.20% 14.13% 18.57% 16.94% 19.30%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 21591 294.12 422.03 510.10 607.74 o 29.42% 30.33% 38.76% 37.72% 43.40%
IR 153.99 157.56 26.32 26.64 27.03 B RIRE 9.64% 6.93% 19.47% 13.77% 22.58%
W55 H 23.98 21.32 25.14 33.68 41.27 maptLE 242 2.44 2.19 221 2.01
fiaccint (1.79) (5.07) (2.62) (3.16) (3.62) AR 0.78 0.85 0.77 0.82 0.76
BnReTH 17.55 (12.35) (706.50) (135.29) (665.68) BisgEh
HE 3519 (77.36) 0.00 0.01 0.01 R IR B =R 9.43 9.11 9.47 9.47 9.47
SEFDASTH 444.82 378.21 (235.62) 431.97 6.76 FHERR 2.06 2.27 2.60 2.71 2.84
B (26.51) 41.34 11.33 9.67 9.77 LEFEER 1.01 1.09 1.31 1.42 151
KHIRE 1.54 498 0.00 0.00 0.00 Fkig (7T)
Hith (141.10) (179.70) (18.71) (16.51) (16.16) gl 0.50 0.68 097 1.17 1.40
BREDAS R (166.06) (133.38) (7.38) (6.84) (6.38) BREENER 1.02 0.87 -0.54 0.99 0.02
RN 572.59 547.11 1,106.26 1,110.18 1,618.15 BRER 6.09 6.43 7.08 7.67 8.34
AR (76.58) (96.52) 4297 (33.68) (41.27) fEEHER
Hity (622.76) (654.65) (753.39) (1,357.53) (1,428.98) =R 27.56 20.23 14.10 11.66 9.79
FREDASHR (126.76) (204.05) 395.85 (281.03) 147.90 =S 2.24 212 1.93 178 164
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.03 8,55 10.29 8.38 7.49
T FE NI 152.00 40.77 152.85 144.11 148.27 EV/EBIT 12.60 9.46 10.77 8.71 7.74
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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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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
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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
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