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FHERLLXIEEK, EF&REERT

BXRMZ AT PRIV SRS

NEEBIGEIRE, 2021 F H1, AFEF)EH—EEEK, it 0.99-1.1
1275, R EF 106.56%-129.51%, FOIESFEFRIT 0.85-0.951Z27T, @
ELiZ4< 80.56%-101.80%, EHe, Q2 BEEMit AT A IEFEHXE
0.53-0.64 1275, 1ABNAESFFIAZET 0.46-0.56 127T, IFAEHEFERLEL
IR 70.97%-106.45%, TAIECH 88.71%,

FERERIFERIBM, R FAERRY T,

NE 2017-2019 EEERIF=EEFIFEER S B8 87.66%. 100.49%. 99.39%, &bF

IR, RBTIRTFRESHERALE, HANK, 2021 F£5 7, R8AQ

SRUERMNSFRAF U FEXRIERFRE, SQRBHGAMET 512

7T, BB RMRRE 18 NEACAMBREIR, K aifiBFEFr-
EAMET 4127T,

Ry =T, ERESNEFKERMBEESSRO:
BRIEREREGED R TR Am9FEEY F=aF, HMOUE, ERDEE

WaSRERSETIEF215H 2020 89 297 2 FIEKZE 2023 F89 45312

R, #IEFEEE 1.56 124 . BT, 2023 FHEREETIBNFKRER™HIE 2.32
12k« BAVAARKNFXEECUBZEBNSR AT 78, B
FEBDERO,

BRFNSGE: BTy =RIDEFUSSERF, Tt 2021-2023
FENTEWIWNERIE 9.62 12, 11.351Z. 14.19 {Z_ L7 10.99 12 12.92
{Z,. 17.41 172, YOY 79 56.53%. 17.56%. 34.77%; VARHEFEHEIE 1.52
12,.2.0212,.2.6712 L1879 2.1412,.2.5712,.3.701Z,,YOY 7999.53%. 19.96%.
43.85%, TN PE 36X. 30X. 21X, #EFSCANITER.

REEIRR: TlEFRARIAE ., RERARERRRIES . Hin=SInE .
E N EREEIREERLAPRAES .

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 602.99 702.21 1,099.18 1,292.15 1,741.45
HER (%) 3.26 16.45 56.53 17.56 34.77
EBITDA(E G 7T) 184.18 217.58 279.21 356.30 499.80
EHEERTT) 88.44 107.45 214.39 257.17 369.95
HBER (1) 31.81 21.50 99.53 19.96 43.85
EPS(TT/BR) 0.88 1.07 2.14 2.57 3.70
THEER(P/E) 87.72 72.20 36.19 30.17 20.97
% (P/B) 11.44 5.93 5.19 452 3.84
THEEZEP/S) 12.87 11.05 7.06 6.00 4.45
EV/EBITDA 0.00 9.49 26.28 20.01 14.71
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WS TNSE
o par it (= Paban) 2019 2020 2021E 2022E 2023E FEEE\HTT) 2019 2020 2021E 2022E 2023E
whEs 170.37 646.46 377.18 590.87 359.07 EN 602.99 702.21 1,099.18 1,292.15 1,741.45
N7 A R IR 218.80 262.52 459.81 329.84 734.38 Bl A 412.05 481.37 730.32 843.43 1,109.57
FRAT TR 1.39 1.65 10.78 1.04 12.78 Bl e RN 436 477 7.05 8.81 11.63
7 158.64 181.35 338.27 270.88 520.95 EZl 2 25.42 25.34 39.57 46.52 62.69
Hith 10.55 41.24 71.81 71.21 75.39 BEER 24.57 27.49 40.67 49.10 65.48
maEr-at 559.75 1,133.22 1,257.85 1,263.83 1,702.58 &z 30.70 33.12 51.66 64.61 87.07
KHEARRAUE R 0.00 0.00 0.00 0.00 0.00 455 2% F3 7.90 5.68 (0.46) (1.38) (1.35)
e 374.73 396.59 557.22 705.62 800.71 BrER{ERS (2.62) (3.84) 5.00 (0.48) 0.23
EREIR 16.49 25.30 4212 48.85 0.00 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 4083 40.07 39.01 37.95 36.89 BRI ES 0.01 0.19 0.70 0.20 0.20
Efth 15.64 26.53 19.83 16.36 18.11 Hift 0.21 6.64 (15.40) (10.40) (14.40)
IEREE=E T 447.69 488.49 658.19 808.78 855.72 EFIiE 100.38 121.45 240.06 291.75 420.34
BrERit 1,007.44  1,621.71  1916.04  2,072.61  2,558.30 SRIZEON 2.14 2.04 6.00 3.40 3.81
FEHRfERR 0.00 10.01 0.00 0.00 0.00 Blshsz 1.09 0.09 0.48 0.56 0.38
N1 ZEHE R RS TR 90.35 96.94 224.79 157.02 317.25 Fi=8m 101.43 123.40 245.58 294.59 423.77
Hith 149.04 155.93 146.51 146.82 170.07 I 12.99 15.96 31.19 37.41 53.82
bl y=ynd 239.39 262.88 371.30 303.84 487.32 R 88.44 107.45 214.39 257.17 369.95
KERERR 37.81 0.00 0.00 0.00 0.00 DR IRIRER 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 88.44 107.45 214.39 257.17 369.95
Hith 52.07 51.56 48.87 50.83 50.42 SR (5T) 0.88 1.07 214 257 3.70
Rt 89.88 51.56 48.87 50.83 50.42
mEAT 329.27 314.44 420.17 354.67 537.74
DEERIRINGE 0.00 0.00 0.00 0.00 0.00 TEMSHE 2019 2020 2021E 2022E 2023E
B 75.00 100.00 100.00 100.00 10000  RRiEED
N 421.75 930.13 930.13 930.13 930.13 B 3.26% 16.45% 56.53% 17.56% 34.77%
B E 600.36 1,203.43 1,395.87 1,617.94 1,920.57 BALAE 30.13% 21.00% 97.66% 21.53% 44.08%
Hith (418.94) (926.29) (930.13) (930.13) (930.13) HEFBATERE 31.81% 21.50% 99.53% 19.96% 43.85%
BRI ST 678.17 1,307.27 1,495.87 1,717.94 2,020.57 HFIBES
RERMBENR S 1,007.44 1,621.71 1,916.04 2,072.61 2,558.30 ERI=R 31.66% 31.45% 33.56% 34.73% 36.28%
VBRI 14.67% 15.30% 19.50% 19.90% 21.24%
ROE 13.04% 8.22% 14.33% 14.97% 18.31%
ROIC 17.95% 19.34% 32.30% 23.58% 33.62%
NERBREGT) 2019 2020 2021E 2022E 2023E Lty
#FE 88.44 107.45 214.39 257.17 369.95 Br=famE 32.68% 19.39% 21.93% 17.11% 21.02%
irIRfEsE 48.35 53.85 53.60 75.93 94.82 BRRE -13.31% -47.66% -23.46% -32.81% -16.67%
5522 A3 8.18 6.90 (0.46) (1.38) (1.35) Mot 234 431 3.39 4.16 3.49
BERK (0.01) (0.19) (0.70) (0.20) (0.20) ERENELER 168 3.62 248 3.27 242
BEiERE%T 4350 (49.83) (244.31) 144.61 (484.24) EiEheh
HE (39.39) 747 0.00 0.00 0.00 KR R 2.87 2.92 3.04 327 327
KEFDUEHR 149.06 125.65 22.53 476.14 (21.03) FREEE 3.72 413 423 424 4.40
BASTH 96.01 80.75 232.69 228.04 140.41 RBEFREER 0.62 0.53 0.62 0.65 0.75
KRR 0.00 0.00 0.00 0.00 000 RS (7T)
Hith (178.23) (167.39) (501.99) (457.84) (280.21) =gt 0.88 1.07 214 257 3.70
REFEIMES R (82.22) (86.64) (269.30) (229.80) (139.80) BREEUESR 1.49 1.26 0.23 4.76 -0.21
B 80.09 2339 26.22 27.29 2230 ERSEF" 6.78 13.07 14.96 17.18 20.21
BRAN R (5.65) 528.72 (3.38) 1.38 1.35 fh{EE=R
Hith (136.30) (101.45) (45.34) (61.32) (94.62) MR 87.72 72.20 36.19 30.17 20.97
ERIDUEH (61.85) 450.67 (22.50) (32.65) (70.97) ElEES 11.44 593 5.19 452 3.84
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 9.49 26.28 20.01 14.71
D& hNER 4,99 489.67 (269.27) 213.69 (231.80) EV/EBIT 0.00 12.34 32.52 25.42 18.16
BEERIR: RAEASE, RKIESHRR
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
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