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HIEA (605080)

TPU FmbtbiR®E, H8mERL+98%, ZithmitREInF

NER 21 FEIR, 21H1 STIRA 4.95 1278, BEb+45%; I3EHEF)E
1.37 1275, [Btb+45%, BEEXRE, 21Q1/Q2 WA BIA 2.25/2.7 1278,
Bt Bl+55%/+37%, Q1/Q2 BBE=EFEHEF5 54 0.62/0.76 1275, EEL
D BI+60%/+34% . ANEMMANRIFERIGEK, TEEHTF. 1) TPU EAEH
FEREIR LRI, 21H1 TPU F=GRsCIIN 3.53 12, [EEb+48.55%, $HENLLL
H—ERG; 2) BREEREEMNFTEERN, £r3EXigRs, BaiFE
SHEFFREL+46.03%; 3) BiZKEEMISAENR, FHIEKL 98%,

PobEafTIERIR R, =iEriE.

BINHIEEEREEERLEES, PINSEIGFRERREFT . EBFEAE
IEERREE, BH T PINEEIFIFPINEREK. RIEEEFINEESSE
&, E£E 2020 FinE AL 2019 F120 810 5, HFEEBRAZBLLIE
790 /5, KKE9E AZELIE 340 F., EATIZEES RESITRIAE
¥, Kbszh. WibFYMEE). BITEEHSAs M mE%RER T AR
M, BUERBHHEFIMNERBRIGK,

BRAEHEENNTE, BHBIERBETYR, BAEIHRERE.

21H1 RBJEFZFRT 40.75%, EXSRERE. ICRFEINBAFIEER, EFIE
MIRFFIRE, TEEFTRFHRAEEEES: 1) RESETERIFEAK
AFCE; 2) SRS EHERIED, BRNRZEBD RS EFH
Fre RO AESD; 3) BalBuEmMBIas#d, BYRE 7 £ 8E,
NEEWNBLL EF 39.13%, 21H1 ABHE/SB/AA/MSEBRS
BUA 2.5%/3.9%/2.1%/-0.4%, SINFEAIEHER . 21H1 EFIZR 27.74%,
BFIKFRIFIRE

FRAOS%, KITRERER, EHR3RE.

REENTRBIAER, FEERBE . REFSFHmE. URBINTE
BEHEARLR. ARAEFRBRIME, S2IK 200 SPREEY T REFNOEG
EXR, BERBERTIFIINEsImIE . KEFEBE . 21H1 AFIERAE
TRV SR, KIEMEER, ASRBESFHHRIRARSRE. K

tRmFSmE.

BRIFNSIESR: NERMPINERMED WS, BARESE AR,

MREFXERRE, FEEREINZEERFER. TPU FRIBERRET, UK
ZmEHRETH, EARE 21/22 FRASD BN 8.3/11.40 27T, FELL
+42.35%/+37.81%,21/22 FFIAEHEFE A 2.1/3.0127T, [@EL+34.1%/+39.9%,
STRL PE 28.1x/20.1x, #E#F “SEN” ¥R,

RBEHRER: RMEMNEIRE, FRERBEEANRINE, ICRRENE, 7
WS MREIKRS

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 544.95 581.34 82753 1,140.39 1,549.94
HER (%) 7.16 6.68 42.35 37.81 3591
EBITDA(E G 7T) 184.09 224.72 252.84 353.66 48851
EHNEERTT) 131.38 159.54 213.90 299.23 413.87
HER (%) 60.86 21.44 34.07 39.89 3831
EPS(TT/BR) 1.30 1.58 2.12 2.96 4.09
TR (P/E) 4567 37.61 28.05 20.05 14.50
MISEE(P/B) 11.63 8.88 372 3.14 2.58
THEEZEP/S) 11.01 10.32 7.25 5.26 3.87
EV/EBITDA 0.00 0.00 19.82 13.66 9.35
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 76.78 145.29 959.99 1,138.10 1,404.02 N 544.95 581.34 827.53 1,140.39 1,549.94
Jodlvetizsavldl s 81.99 94.14 132.26 131.24 226.89 BAlpgA 327.90 344.83 484.92 654.81 884.23
FRAS TR 345 5.74 9.19 9.41 15.89 Bl RN 455 450 7.07 9.37 12.66
5% 155.11 146.63 219.17 31256 407.04 B EA 18.23 15.87 24.00 37.63 51.15
it 16.75 25.18 54.78 31.35 61.55 EEEA 29.09 27.08 40.38 56.55 74.89
ahEEAT 334.07 416.98 1,375.39 1,622.66 2,115.39 MEER 19.62 20.80 28.96 41.05 55.80
KEB R 0.00 0.00 0.00 0.00 0.00 45522 0.14 6.25 (1.17) (2.98) (3.61)
Bl 74.17 245.87 281.96 330.43 373.34 RrEmER% (0.99) (1.39) 212 (0.09) 0.21
HETRE 162.69 4472 62.83 85.70 81.42 ARMMEEE 10.90 12.27 0.00 0.00 0.00
TR 108.64 117.27 114.08 110.90 107.72 RSB (5.87) 4.34 378 075 2.96
Eift 36.74 3457 33.13 34.76 3413 Hith (9.65) (33.64) (7.56) (1.51) (5.92)
ERMB=ALE 382.24 442.43 492,01 561.79 596.61 BEFE 151.01 180.44 245.03 344.79 477.57
BrEgit 716.31 859.41 1,867.39 2,184.45 2,711.99 N2 N 2.35 6.56 3.51 414 4.74
FZHAMERR 46.92 12.17 0.00 0.00 0.00 B 0.09 0.69 0.47 0.42 0.52
JUAREEISIVENIL S 101.81 96.55 152.37 200.46 279.20 gz 153.28 186.31 248.06 348.52 481.78
Hit 29.34 51.32 80.34 50.14 85.07 s 21.90 26.77 3417 49.29 67.91
bzl =y 178.07 160.04 232.72 250.60 364.27 EFE 131.38 159.54 213.90 299.23 413.87
KHAER 155 319 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 131.38 159.54 213.90 299.23 413.87
Hith 20.70 20.64 20.74 20.69 20.69 SRS (T) 1.30 158 212 2.96 4.09
IEmEAmE T 22.25 23.83 20.74 20.69 20.69
bdi=giy 200.32 183.87 253.46 271.29 384.96
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 75.84 75.84 101.12 101.12 101.12 23573
BARRTR 252.62 252,62 951.84 951.84 951.84 Bl 7.16% 6.68% 42.35% 37.81% 35.91%
B 440.15 599.70 1,512.81 1,812.04 2,22591 BRI 63.17% 19.48% 35.80% 40.71% 38.51%
Hith (252.62) (252.62) (951.84) (951.84) (951.84) IHEFEAREFIE 60.86% 21.44% 34.07% 39.89% 38.31%
BEREATT 516.00 675.54 1,613.93 1,913.16 2,327.03 EFIBES
MR RN ST 716.31 859.41 1,867.39 2,184.45 2,711.99 EF= 39.83% 40.68% 41.40% 42.58% 42.95%

e 24.11% 27.44% 25.85% 26.24% 26.70%

ROE 25.46% 23.62% 13.25% 15.64% 17.79%

ROIC 37.94% 34.19% 40.77% 46.91% 54.65%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
EFE 131.38 159.54 213.90 299.23 41387 Tl 27.96% 21.39% 13.57% 12.42% 14.19%
IR 12.98 17.71 8.99 11.84 14.56 B RIRE -5.48% -19.23% -59.48% -59.49% -60.34%
[ug=E3z] 0.03 6.31 (1.17) (2.98) (3.61) maptLE 1.88 2.61 591 6.48 5.81
REIRE 5.87 (4.34) (3.78) (0.75) (2.96) ERENLLEE 1.01 1.69 497 5.23 469
BnReTH (41.12) 62.76 (57.32) (52.96) (112.51) ERREH
HE (23.36) (36.27) 0.00 0.00 (0.00) RIWK R e =2 7.06 6.60 7.31 8.66 8.66
FEFNER 85.78 205.71 160.61 254.38 309.35 FIREEE 412 3.85 452 4.29 431
B 125.58 80.06 59.90 80.05 50.00 LEFEER 0.84 0.74 0.61 0.56 0.63
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (195.61) (173.62) (116.12) (159.30) (97.04) gl 1.30 158 212 2.96 4.09
BREDAS R (70.03) (93.56) (56.22) (79.25) (47.04) BREENER 0.85 2.03 1.59 252 3.06
RN 48.47 15.36 0.00 0.00 0.00 BRER 5.10 6.68 15.96 18.92 23.01
BRI RS (0.14) (6.25) 725.67 2.98 361 B
Hith (71.09) (45.91) (15.36) (0.00) (0.00) HE=R 45.67 3761 28.05 20.05 14.50
FREDASHR (22.76) (36.80) 710.31 2.98 3.61 mEER 11.63 8.88 3.72 3.14 258
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 19.82 13.66 9.35
T FE NI (7.01) 75.35 814.70 178.11 265.92 EV/EBIT 0.00 0.00 20.55 14.14 9.64
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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
251 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
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8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
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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