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Q2 MARFEFEIBIK, FiERGHHAE

B . NERH 2021 SF¥FIR. FFFELMEW 15.7127T, FECIE 52.7%;
SCIRIFENEF)NE 2.0 (27T, BEECIEK 39.0%.

BHRIT:

21H1 BELE+52.7%, 1325 FER+39%. ETEFENEER . R
MEMNIE ERERFIME T, 8 21H1 {BEIE IR 15.7 1278, L
K 52.7%; EFEK 28.7%, BLLEL 5.0 MNEDSR; ZBERAERERRS
T 17.0%, B LEHR 1.7 MESR; RESSINEFIE 13.0%, BEECTE 1.4
ANED =, AREEFE 2.0 27T, BEHEE 39.0%,

BIEEWNGEINEEIRE, FIERSZEENE ERSRIEHEE. 21Q2
NEVEWESEIN 7.7 1270, BECIE 84.2%, IRELTBE 3.9%; J3EH%F)5E 0.9
12, BEELIEE 100.2%, IRELRZ 15.8%, SEEMEEMRHNE LRk,

21Q2 EFIZ 28.0%, ELLFEL 2.3 MED S, RELFED 1.4 MED = 21Q2
=EBRAEZAERSIT 17.2%, BN 0.2 MNES S, WEbiEno.s N8

ZN\
pap =18

FPREVSEEFEERE L, SEKESEINE. E2EREBENCFHEE
HESET, ERKEFHBE, BAHHEARKVEFNEER, ATEE
EERHOENLEINESIKEE . MATFRIENLLEERTF: 1) #f
FHSIEREN QYT : AEFREEF ERP fl MES SEE RS, BRTE~&
HN SR, ERBREMENE LKEIIT, EXFEERE 28.7%
B EMRI 13.0489%FR, 2) ABEN~RRELRR, FEHES
BREL: NS HEEEEM. BRGNS ET I AXX,

FEEANEITR, @i, ERMESRNZHRBEE S ETIBEMN
B, BEREFENEH. 3) REBRNF S LFTMR: 21H1 AFFRE
FRe RS EMBLLEFERS, SEMANFHEERSE=ZBRSE, SEM
RS MNEBRASTRAEANE, FEHAEER. K. BREaBEF.
BRIFF. BIREME ., 21H1 FEEEBHFEERSERE . ASERAEINE.
AEMRE RSN B S B AT IS E SEBIT 50%. AT ROE B
16 FFEAY 26%BEZE 20 FRY 10%; (EBRIER S AT, BEiBINEIBEREEME .
Egﬂimﬁﬁ%\ T EHSINF AR FiT 8%, N5 ROE 513

RERIN SERBUABE T, ADEEEEBEEF e R
N, RERERBULR, MBHIE, CLREFABET, ATLH
BELENEEME. STFRBRMEHNE LR AR ERE 4 R E
0, BANSAT 21-22 FIRBEFHIFUEALAD 53, 6.8 Z70/NE T8
T 50, 631275, XINLPE AN 24, 1918, HF “EN” TR,

MBS, SWRBHET 8. SEFTREE. FUSHRARIES.

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 2,626.65 2,590.50 3,341.31 3,930.62 4511.17
HER (%) 4.75 (1.38) 28.98 17.64 14.77
EBITDA(E G 7T) 853.92 842.43 599.39 731.12 848.19
EHEERTT) 439.42 425.90 497.65 626.99 730.81
HER (%) (6.14) (3.08) 16.85 25.99 16.56
EPS(TT/BR) 051 0.49 0.58 0.73 0.85
TR (P/E) 27.25 28.12 24.07 19.10 16.39
MISEE(P/B) 2.94 2.74 2.54 2.37 2.20
THEEZEP/S) 4.56 4.62 3.58 3.05 2.65
EV/EBITDA 11.45 13.37 16.14 12.52 10.75
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30 < 60% 50 5 50%
45
25 50% 40 40%
0,
20 40% 3.5 30%
30% 3.0
15 2.5 20%
20% 2.0 .
10 10% 15 10%
1.0
5 0%
0% 0.5 ’
0 -10% 0.0 -10%
2014 2017 2018 2019 2020 21H1 2014 2017 2018 2019 2020 21H1
BHRE, ATAE, XRESHRAHR BESEE, ABNS . RRIESHIHT
3: ARSEEEWLELLIEE 4, AAHEEPFFFEELISE
e EMLRA (1ZT) — [E LK e HRARE (Zt) —RLEEK
10 - 100% 2 - < 150%
80%
8 ) 100%
60%
6 40% 50%
1
4 20% 0%
0% 1
2 -50%
-20%
0 -40% 0 -100%
2019Q2 2019Q4 2020Q2 2020Q4 2021Q2 2019Q2 2019Q4 2020Q2 2020Q4 2021Q2
BRRE: ABAS. XRESHRHR TR, ABAS. XRESHFR
5. NEEETARASFIZ= 6: NEAIEE=FR
e 5 5 2% FH 3R e 5 1 2 FH 3R
e T5 | R e 5 R R
’ —MERAx

40%

35%

30% - /\/\_\/\
25%

20% r

15% - M

25%

5%

20% r
15% \A/
10%

10% - 0%
5% |- 5% -
0% | | | | | | | | |
-10% -
2019Q2 2019Q4 2020Q2 2020Q4 2021Q2
Q Q Q Q Q 2019Q2 2019Q4 2020Q2 2020Q4 2021Q2
BRRIE: AFAE. RXUESHRAT BRERIR: AFAE. RXIESHRAT

BHWHIRIEX 2 fFHE B REF IR R EHA



REHRE | FFRAF

[
by 4
[ A

ADPAUESS

TF SECURITIES
S FRNAEE

BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 1,962.44 194118 2,151.10 2,744.85 2,866.84 179N 2,626.65 2,590.50 3,341.31 3,930.62 4,511.17
R R4 K2 BT ER 641.00 767.88 943.06 875.35 121163 BAlpEA 1,740.26 1,804.45 2,328.82 2,720.20 3,098.94
FRATMER 1.12 2.97 142 348 2.67 R s =954yl 27.03 2319 31.41 36.55 40.60
=R 44174 464.61 724.30 671.22 912.39 ENZ32] 111.71 35.86 140.33 157.22 180.45
Hity 166.21 194.65 214.25 214.74 21621 BEER 164.45 205.19 207.16 22011 252.63
At 3,212.50 3,371.28 4,034.13 4,509.65 5,209.75 HEREA 117.24 12852 150.36 172.95 198.49
KHERRAUSE 477 17.08 17.08 17.08 17.08 15522 (34.36) (26.63) (30.28) (36.72) (42.09)
BE& 1,397.55 1,615.56 1,541.87 1,481.10 1,511.21 R RMERRSK 098 (1.92) 1.24 0.10 (0.19)
ERIR 193.07 54.96 68.97 89.38 83.63 AfMEZEIER (4.01) 23.01 17.45 0.00 0.00
i 211.77 332.29 320.00 307.72 295.44 BRI 24.69 21.32 18.00 25.00 20.00
Hity 277.13 266.57 215.10 159.29 95.39 Hith (56.29) (97.08) (70.91) (50.00) (40.00)
T AT 2,084.29 2,286.45 2,163.03 2,054.58 2,002.76 A 534.96 474.59 547.72 685.20 802.35
BBt 5,296.80 5,657.74 6,197.17 6,564.23 7,212.51 FASMIN 27.40 20.07 20.00 30.00 30.00
EHAER 36.97 411 0.00 0.00 0.00 [ER127 -2 371 427 5.00 4.00 4.00
RS E R R RAT R 405.64 461.54 642.37 653.11 824.91 FliE=Em 558.65 490.39 562.72 711.20 828.35
Hity 196.39 175.84 246.33 214.95 270.43 FriS® 106.57 52.78 53.46 67.56 78.69
mEnR AT 639.00 641.49 888.70 868.06 1,095.34 EFE 452.08 437.61 509.26 643.63 749.65
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 12.66 11.71 11.61 16.64 18.85
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 439.42 425.90 497.65 626.99 730.81
Hifty 540.54 567.99 514.96 541.17 541.37 SRl (7T) 0.51 0.49 0.58 0.73 0.85
R RRETT 540.54 567.99 514.96 541.17 541.37
rfREit 1,179.54 1,209.48 1,403.66 1,409.23 1,636.72
DEBRRIN G 39.30 75.73 87.34 103.99 122.83 TEMELER 2019 2020 2021E 2022E 2023E
B 857.38 860.22 860.98 860.98 860.98 FRiEERD
NS 1,823.97 1,888.04 1,888.04 1,888.04 1,888.04 BN 4.75% -1.38% 28.98% 17.64% 14.77%
B 3,270.96 3,546.59 3,845.18 4,190.03 4,591.97 EvAE -7.27% -11.28% 15.41% 25.10% 17.10%
Hit (1,874.35) (1,922.34) (1,888.04) (1,888.04) (1,888.04) IHEFBAREFE -6.14% -3.08% 16.85% 25.99% 16.56%
BFRR AT 4,117.25 4,448.25 4,793.51 5,155.00 5,575.79 EFIRES
GREEFRARI ST 5,296.80 5,657.74 6,197.17 6,564.23 7,212.51 ERE 33.75% 30.34% 30.30% 30.79% 31.31%

BRI 16.73% 16.44% 14.89% 15.95% 16.20%

ROE 10.78% 9.74% 10.57% 12.41% 13.40%

ROIC 15.14% 20.96% 21.11% 24.40% 30.87%
AEHEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
R 452.08 43761 49765 626.99 730.81 BrEARR 22.27% 21.38% 22.65% 21.47% 22.69%
TR 346.27 33245 81.96 82.64 87.93 BRARE -46.77% -43.55% -44.88% -53.25% -51.42%
45322 (12.62) 17.60 (30.28) (36.72) (42.09) EIEEER 5.03 5.26 4.54 5.20 476
BERK (24.69) (21.32) (18.00) (25.00) (20.00) EEDEEER 434 453 372 4.42 3.92
BERETH 799.25 8.91 (228.85) 179.62 (286.73) EiEgeh
He (611.03) (34.71) 29.06 16.64 18.85 Il SNESE =S 4.01 3.68 391 432 432
LETDASR 949.25 740.54 331.54 844.17 488.77 FrREEE 5.74 5.72 5.62 5.63 5.70
BAX 184.86 467.94 63.03 3.79 99.79 REFERER 0.52 0.47 0.56 0.62 0.65
PSS 438 12.31 0.00 0.00 0.00 SmigE (5T)
Hith 49.87 (924.96) (46.82) (8.79) (179.79) =G 051 0.49 0.58 0.73 0.85
BBRENASHR 239.11 (444.71) 16.22 (5.00) (80.00) BREENER 1.10 0.86 0.39 0.98 0.57
RN 36.97 411 0.00 0.00 0.00 BRER~ 4.74 5.08 547 5.87 6.33
el 58.67 109.64 65.34 36.72 42.09 fhfE R
Hifth (284.93) (390.34) (203.17) (282.15) (328.86) HRR 27.25 28.12 24.07 19.10 16.39
SRENASHR (189.29) (276.59) (137.83) (245.43) (286.78) ER 2.94 2.74 2.54 2.37 2.20
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.45 13.37 16.14 12.52 10.75
MESBINER 999.07 19.24 209.92 593.74 121.99 EV/EBIT 16.22 19.83 18.70 14.12 11.99

BRKR: REIRE, RRUESHTH
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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
REBIT A IEE KR 5%l
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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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