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BETFRENRGFEER, KPNBERZmin

NERHEER, WA 1)2021 F H1 SEFEWKA 13.28 1Z7T,
EEt+51.36%, |13R%FE 1.98 127T, REEL+69.09%, F03FIFEF 1.89 127T,
EILb+84.48%, ZREFENMEFRAN 2.95 1275, EEL+328.13%; 2) 2021
F Q2 TWEW 7.49 1278, BEE+34.92%, [AEEFE 1.24 1275, R
+40.33%,

WNE EEEFEFZ S 35.07%, yoy+1.86pct, JHFER 14.96%, yoy+1.51pct;
HEaRERRY, BEE/E8/US/HMEEREXDHA
4.86%/4.71%/1.49%/7.60%, [ELL5Bl-0.42pct/-1.30pct/+1.22pct/+1.37pct;

2) Q2 EFIZRA 35.01%, yoy+1.20pct, JEFIZR 16.56%, yoy+0.59pct, $HES
/BB /ME/HEERED A 4.54%/4.44%/1.77%/5.88% , [ELL 5 Bl
-0.69pct/-0.28pct/+1.09pct/+0.16pct,

SWEE, 1) EEYNSLIEN 8.10 27T, 4tk 60.96%, EEL+31.33%,
EFIEKR 32.32%, ELL+0.40%, EEhRZSETIEERDIRE, KB
TSR A S EMEH =R, RS RSET R R R A B
K, 2) ETRILIEU 4.05 1278, &Gtk 30.47%, EE+110.92%, £
R 41.21%, EEC+4.04%, HKREZRITRIGH, BEARDAKRTEES
B, SERFHIET, LSHEASRTERAMERL, FRAERAT
ST, 3 EERISEI 0.26 27T, b 1.97%, EEE+43.58%.

BPFIBR TIMRDRERRES, B2EHEKERE.: ‘&P 2E,
SR IMRIIT iR g . BRIASTE~RNHEE RC2-E KT
R LHENIS BN, TIEXHME cwp IMRSIEMITA; RE RIS
DURAT E4EH1, XS RC2 RIIRFHERERRRT , ITHE 1 RBEX coP E3K;
RE-VI RINTSRELEHN, MEEMFTEBRE 1 REEAEK., KK, NEGHEE
SETEFRGE, Mtz EFRa2EREREEKER,

ST HARTVRERS, MRESTERKRDESSHRKTE: R
BESRIBETECATE, RPRENEFSEERRD . M.
RWEME] x; BiHhHRERARY, RIFRERRE, RREREZAH
EREEHRIPARER, BEEFRAHIHZE.

¥ERRFTUISESEFTERFE LT, (SARTSRERMITEIFTHIER
R: ¥SARETRIEARBDFELRESE, BRiEERABREK, AT
HRENBEEDEENRTTEEE —ESF N, EERLRATAR
B

BRFN : R+ 2021-2023 FATEAREFER RIS 4.7 2.6 12F0 7.7
12, XRL PE 98I 24.81. 19.65. 15.16X, ##F “EN” R,

RBSIRR: EMRMMRIKEING ., HEEBRE. FULBERRKEK.

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,806.97 2,272.21 2,864.26 3,576.99 4,456.40
HER (%) 4.35 25.75 26.06 24.88 24.59
EBITDA(E G 7T) 519.81 721.10 673.94 830.82 1,042.78
EHEERTT) 246.24 363.12 47171 595.46 772.00
HER (%) 2152 4747 29.90 26.24 29.65
EPS(TT/BR) 0.46 0.68 0.88 1.11 1.44
THEER(P/E) 47.53 32.23 24.81 19.65 15.16
MISEE(P/B) 5.74 511 456 4.00 3.45
THEEZEP/S) 6.48 5.15 4.09 3.27 2.63
EV/EBITDA 7.74 9.92 17.34 12.87 10.44
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 574.12 968.76 229.14 692.57 545.62 BN 1,806.97 2,272.21 2,864.26 3,576.99 4,456.40
RIWTEER R R SR 43333 386.83 1,204.43 683.43 1,594.29 5% 1,182.51 1,453.69 1,819.95 2,259.18 2,777.64
FRAS TR 12.74 17.24 18.15 27.04 31.60 Bl RN 6.06 8.41 11.46 14.31 17.83
e 44725 538.13 624.61 756.00 864.29 B EA 137.61 109.58 14321 178.85 222.82
Hity 939.20 936.81 1,265.75 1,438.60 1,406.08 EEEA 107.67 114.49 146.08 182.43 227.28
mabEEAT 2,406.64 2,847.78 3,342.08 3,597.63 4,441.88 MEER 121.04 17242 217.68 271.85 338.69
KHARRBUE R 4259 45.49 4549 4549 45.49 552 23.16 16.37 737 5.36 (1.30)
EIER= 780.60 719.10 895.72 951.98 966.46 RrEmER% (3.31) (5.39) (5.00) (5.00) (5.00)
ERIRE 60.81 168.72 3374 6.75 11.35 ARMMEEE (0.72) 1.03 1.03 1.03 1.03
TREF= 76.75 73.71 70.03 66.34 62.66 BRSNS 3452 25.54 30.00 30.00 30.00
Hifty 127.08 107.83 97.22 105.57 114.48 Hitb (81.61) (53.49) (62.05) (62.05) (62.05)
ERMBE=AL 1,087.83 1,114.85 1,142.20 1,176.13 1,200.43 BEFE 280.02 429.58 554.54 701.03 909.48
BrEgit 3,498.65 3,963.77 4,487.32 4,776.55 5,644.64 SN2 9N 0.37 0.31 0.20 0.20 0.20
FZHAMERR 523.16 559.48 613.78 250.00 250.00 B 1.05 1.99 2.00 2.00 2.00
JUAREEISIVENIL S 484.04 634.52 578.78 1,115.60 1,044.79 gz 279.34 427.89 552.74 699.23 907.68
Hit 235.28 275.22 573.90 32392 790.10 s 34.48 63.30 8291 104.88 136.15
bzl =y 1,242.47 1,469.23 1,766.46 1,689.53 2,084.89 EFE 244.85 364.59 469.83 594.35 77153
KHAETR 154.79 143.34 100.00 100.00 100.00 DEARIRIRE (1.38) 1.47 (1.88) (1.11) (0.47)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 246.24 363.12 471.71 595.46 772.00
Hith 47.06 44.29 40.00 50.00 60.00 SRS (T) 0.46 0.68 0.88 111 1.44
|35 8 =yne 201.85 187.63 140.00 150.00 160.00
bdi=giy 1,444.32 1,656.86 1,906.46 1,839.53 2,244.89
DEBRIRIN G 13.67 15.11 13.23 12.11 11.64 FEMSELE 2019 2020 2021E 2022E 2023E
B 535.03 534.88 534.88 534.88 534.88 23573
BARRTR 43727 441.69 441.69 441.69 441.69 Bl 4.35% 25.75% 26.06% 24.88% 24.59%
B 1,515.89 1,749.73 2,032.75 2,390.03 2,853.23 BRI 18.68% 53.41% 29.09% 26.42% 29.73%
Hifth (447.53) (434.49) (441.69) (441.69) (441.69) IHEFEAREFIE 21.52% 47.47% 29.90% 26.24% 29.65%
REREEATT 2,054.33 2,306.92 2,580.86 2,937.02 3,399.75 EFIBES
REFRARR E R 3,498.65 3,963.77 4,487.32 4,776.55 5,644.64 ESES 34.56% 36.02% 36.46% 36.84% 37.67%

e 13.63% 15.98% 16.47% 16.65% 17.32%

ROE 12.07% 15.84% 18.37% 20.36% 22.79%

ROIC 14.06% 29.47% 34.67% 23.57% 40.28%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 244.85 364.59 47171 595.46 772.00 o 41.28% 41.80% 42.49% 38.51% 39.77%
IR 111.20 104.84 112.04 124.43 134.60 B RIRE 6.78% -10.28% 20.13% -10.54% -4.81%
[ug=E3z] 2091 27.20 7.37 5.36 (1.30) maptLE 1.94 1.94 1.89 213 213
REIRE (34.52) (25.54) (30.00) (30.00) (30.00) RENELER 1.58 1.57 154 168 1.72
BnReTH 533.46 (154.65) (1,121.70) 648.70 (650.62) Bistth
HE (571.80) 45.12 (0.85) (0.09) 0.55 Joilidl SNk RS 3.74 5.54 3.60 3.79 391
ZEFHNSTH 304.11 361.56 (561.44) 1,343.86 225.24 FIREEE 443 461 493 5.18 5.50
B 158.18 152.14 154.29 140.00 140.00 LEFEER 0.54 0.61 0.68 0.77 0.86
KHAR S 7.80 2.90 0.00 0.00 0.00 SRIEE (5T)
Hith (308.50) (4.19) (146.19) (411.30) (203.88) gl 0.46 0.68 0.88 1.11 1.44
BREDIS R (142.51) 150.84 8.10 (271.30) (63.88) BREENER 0.57 0.68 -1.05 251 0.42
RN 71341 731.64 748.62 383.04 382.23 BRER 3.82 4.28 4.80 5.47 6.33
AR 1.81 5.36 (14.57) (5.36) 1.30 fEEHER
Hity (823.26) (854.11) (920.32) (986.80) (691.84) =R 4753 3223 24.81 19.65 15.16
FREDASHR (108.04) (117.12) (186.27) (609.13) (308.31) =S 5.74 511 456 4.00 3.45
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.74 9.92 17.34 12.87 10.44
B FEINE 53.56 395.29 (739.62) 463.43 (146.95) EV/EBIT 9.80 1157 20.79 15.14 11.99
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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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b= EiX 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

BHWHIRIEX 2 fFHE B REF IR R EHA 3



