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NENE 2021 FHIR: 2021H1 RNESLWEW 283.97 27T, FEGIEK
18.28%; SEINAREFE 1.14 27T, BECIEK 18.21%; SLIIOIEITRNEF
i# 1.06 {275, EIELIE 28.09%.,

RV

1. BRUSKNEE, MU iEHaKSEFR RN

2021H1 AN EIRANSEELIE W 2.95 1278, BEECIEEK 41.1%; FATUESRH
5% %FiEL 5 5187 BT, BEGIEE 18.7%. 2021H1 AEIRHIFZER]
R 60.38%, [EILUBRME 7.84pct, HAVAAXEATINRKERULSZARZAN
8%, NEENISETHEEEEORERYVI. BEERE. BRME. K
FRENSRE, 2021H1 ABRERU T FATILFREARLINEW 4720 B
7T, SCIL&F)E-752 BT, XIHE 2020 €4F 5449 BT, -2238 HIT)

FiE, ARRECIFIERRRREK, AR KZETIRTI.

2. ABAPYEREEK, BEERISKEMKE

2021H1 AEIRT S ERFPHEEKRIR, HY PC infdEEFEL 7.34
BA, BB 17.8%; BohnftE&APE11.17 BA, BELEK 45.3%.
ARPU {E/5THE, 2021H1 &iflMSE PC i ARPU (B 2747.62 T, #H0im ARPU
{E 144.87 Jt, ¥ohin ARPU BEIELL EEFRIEAGEIRE, HIVAAXE LS
FFIET R AP RIAKRNR DB X, 2021H1 AEMEERS . BiEIRS
R Saas RKASBWN 1.31 127T, FEILLIEK 35.6%; BRBESRERKMEK
2.81 1275, EHIEK 19.6%. BRITAASRHEER AT ENUSEAR, 7
HRAPHESRRIGKEE KM KEM.

3. EELSRERK

2021H1 NEIRETFAENREELIE I 281.01 27T, FLLIEE 18.08%;
3625 1.48 1270, BB 17.79%; FREEE 2076 A, 5XF
REAEAIET ; (HASEIRS IS 252.35 1278, EILGIEE 15.55%, BRI
SELUBREILK, 2021H1 NEIRBFHFEXZWELUMWEW 28.27 1Z7T, [
LEIEi< 46.47%, EEREEESEFRPERFFERT, FEXZUIE
BN SIS ATNIRE RS RE NGRS BRI .

BTN S EEN: BAIEFILRIRATNN, Rt AT 2021-2023 B
3879 702.63/808.65/893.56 1273, 1A A B 2.94/3.90/4.94 1275, X
N SETT{E PE 98U 35.66/26.93/21.26 {2, #iEF “SIN” 45K,

RBSIRR: BMEFNEE; RAHERENBG; WS AR TR .

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWMANEBTT) 12257175 5852123  70,263.03  80,865.37  89,355.64
HER (%) 27.61 (52.26) 20.06 15.09 10.50
EBITDA(E G 7T) 446.29 699.61 739.40 949.07 1,157.12
EHEERTT) 180.59 216.67 294.29 389.63 493,62
R () 49.34 19.98 35.82 32.40 26.69
EPS(TT/BR) 0.95 1.13 1.54 2.04 2.59
R (P/E) 58.11 48.43 35.66 26.93 21.26
% (P/B) 9.19 772 6.45 5.31 434
THEEZEP/S) 0.09 0.18 0.15 0.13 0.12
EV/EBITDA 33.54 23.72 13.68 11.08 7.71

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 551.19 562.77 5,621.04 6,469.23 7,148.45 179N 122,571.75  58,521.23  70,263.03  80,865.37  89,355.64
R R4 K2 BT ER 3,173.70 5,035.26 276.76 2,328.70 550.31 BAlpEA 121,670.79 57,351.86 68,857.77 79,167.20 87,389.82
FRATMER 4,985.67 4,989.04 6,986.80 6,782.07 8,416.88 R s =954yl 71.81 75.72 90.91 104.63 11562
=R 1,172.42 1,247.27 1,657.86 1,682.23 2,004.77 Bl ZEF 241.60 266.41 316.18 339.63 366.36
Hity 518.99 761.44 42955 598.11 595.70 EHEERA 157.01 159.25 182.68 202.16 214.45
Rah@EE AT 10,401.97 1259578 1497201  17,860.33  18,716.13 HARZRA 84.09 88.29 98.37 121.30 134.03
KHARRBUR &R 27.96 29.53 29.53 29.53 2953 W55 50.27 75.15 64.05 46.83 30.86
BE& 186.75 177.97 206.55 24837 285.13 R RMERRSK (343) (322) 0.00 0.00 0.00
TEIRE 0.00 39.79 59.87 83.92 80.35 ARMEZTES (2.69) 7.58 5.15 (1.30) (0.85)
i 2797 2357 21.19 18.80 16.42 BRI (3.38) 3.42 342 3.42 342
Hift 159.50 174.19 134.25 154.63 153.85 Hth (32.84) 16.04 (17.14) (4.23) (5.14)
T A T 402.19 445.05 451.39 535.26 565.28 EZFE 338.53 480.74 661.63 885.73 1,107.07
BBt 10,804.16 13,040.82 15,423.40 18,395.59 19,281.41 FASMIN 0.01 0.12 1.32 0.49 0.65
EHAER 1,567.83 2,745.98 311267 4,105.09 2,841.73 [ER127 -2 0.77 3.55 218 217 2.63
RS E R R RAT R 1,131.34 1,544.06 1,668.08 2,024.98 2,051.66 FliE=Em 337.77 477.31 660.77 884.05 1,105.09
Hity 5,228.44 5,333.41 6,752.21 7,742.77 9,077.34 FriS®e 10.05 111.00 153.67 205.59 257.00
mRAHEATT 7,927.61 962345  11,532.97  13,872.85  13,970.72 EFE 327.72 366.31 507.10 678.46 848.09
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 147.13 149.64 212.82 288.82 354.47
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 180.59 216.67 294.29 389.63 493.62
Hity 38.98 36.14 38.07 37.73 37.31 SRl (7T) 0.95 113 154 2.04 2.59
| bl =gy 38.98 36.14 38.07 37.73 37.31
rREit 7,966.60 9,659.59  11,571.04  13,910.58  14,008.04
DEBRRIN G 1,695.47 2,022.27 2,224.45 2,508.46 2,855.05 FTEMELER 2019 2020 2021E 2022E 2023E
B 159.11 190.93 190.93 190.93 190.93 o357
NS 746.57 768.65 768.65 768.65 768.65 BN 27.61% -52.26% 20.06% 15.09% 10.50%
B 982.85 1,170.76 1,436.99 1,785.62 2,227.39 EvAE 58.95% 42.01% 37.63% 33.87% 24.99%
Hith (746.43) (771.38) (768.65) (768.65) (768.65) HEFEATERE 49.34% 19.98% 35.82% 32.40% 26.69%
BFRR AT 2,837.56 3,381.23 3,852.36 4,485.01 5,273.37 EFIRES
RN 10,804.16  13,040.82 1542340 1839559  19,281.41 EFR 0.74% 2.00% 2.00% 2.10% 2.20%
BRI 0.15% 0.37% 0.42% 0.48% 0.55%
ROE 15.81% 15.94% 18.08% 19.71% 20.41%
ROIC 13.01% 11.44% 10.26% 57.44% 43.61%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 327.72 366.31 294.29 389.63 493.62 BrEAfRE 73.74% 74.07% 75.02% 75.62% 72.65%
TR 18.78 17.77 13.72 16.51 19.19 BRARE 35.83% 64.57% -65.07% -52.70% -81.66%
558 54.99 81.84 64.05 46.83 30.86 mantbE 1.31 1.31 1.30 1.29 1.34
BBIRK 338 (3.42) (3.42) (3.42) (3.42) EREtER 1.16 1.18 1.15 117 1.20
BizRETH (1,565.59) 2,066.36 4,270.20 (713.59) 1,184.00 HiEgeh
He 522.52 (3,723.29) 217.97 287.52 353.62 Il SNESE =S 4215 14.26 26.45 62.07 62.07
KLEFHUSH (638.20)  (1,194.44) 4,856.80 23.49 2,077.88 FHEREE 121.97 4837 48.37 48.42 48.47
BAX (22.95) 46.27 58.07 80.34 5042 REFERER 11.98 491 4.94 478 474
PSS (25.58) 156 0.00 0.00 0.00 SmigE (5T)
Hith 60.33 (80.13) (124.94) (154.31) (95.31) =G 0.95 113 1.54 2.04 2.59
BBRENASTR 11.80 (32.30) (66.87) (73.97) (44.89) BREENER -3.34 -6.26 25.44 0.12 10.88
RN 1,567.83 2,745.98 3114.34 4,105.65 2,842.47 BRER~ 5.98 712 853 10.35 12.67
el (38.08) (24.13) (61.32) (46.83) (30.86) fhfE R
Hifth (1,090.95) (1,526.65) (2,784.68) (3,160.15) (4,165.38) HRR 58.11 4843 35.66 26.93 21.26
SRENASHR 438.81 1,195.20 268.34 898.67  (1,353.77) SR 9.19 7.72 6.45 531 4.34
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 33.54 23.72 13.68 11.08 771
MESBINER (187.60) (31.53) 5,058.27 848.19 679.22 EV/EBIT 34.98 24.33 13.93 11.28 7.84

BRKR: REIRE, RRUESHTH
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SHTIBFEER

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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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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