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serei (300012 )

REIMEXNR KT, FiF TIWEFSEFSTWRLE

REABHEFR, WHEFESTUH:

1) 2021 & H1 sSEEEVVIKRA 18.09 27T, REIEb+35.08%, I3E%FE 3.01
1275, FEEL+56.67%, ¥NIETEHEFE 2.45 1270, EEL+68.04%, LEEERD
WEFRE 1.56 1278, BEL+95.63%; 2 )2021 & Q2 SEMEW 10.47 1Z7T,
Etb+18.67%, IFEHEF)E 2..01 1278, BEL 12.33%,

4NE) FREERF S 51.99%, yoy+3.35pct, FEFIZE 17.14%, yoy+2.54pct.
HEZRERRY, HE/EB/US/HEAEREXD A
18.34%/6.90%/0.35%/10.01% , = et ) il
-1.22pct/-0.23pct/+0.25pct/+0.07pct; 2 ) Q2 FFIZFRA 53.47%, yoy+1.13pct,
HFIE 19.70%, yoy-0.84pct, HE/EB/MES/HAEAERED A
16.92%/6.36%/0.32%/9.23%, [@EL9Bl-1.57pct/+0.10pct/+0.13pct/+0.86pct o
PUFE, WHIEBKRIRE, EFXRNZBHE ., £HRIFIRMSSINE 9.56
12, BEE+39.95%, FEFIZEA 47.64%, EEL+2.25pct; TAMHRRSCINE
W 357 12, [EEL+38.36%, FEFZES 48.07%, [EEL+4.67pct; BRBIRENR
WIMEW 2.77 12, BEEE+24.75%, FBRIZFRA 72.71%, EEL+3.26pct; iH
ZRMEHRRSLIEW 2.19 12, BEC+24.43%, FFIZFA 51.15%, FEEE
+8.48pcto

REIMENESIRRD: 1) SMERE, ANEE¥FLL 1920 HtEEHE 58
A0%A&IY, LA 1300 BIcBEERTT 20084, LA 3500 A oiiEiEi& <
100%&1Y, SEESIERAZSTTRBRE@BIUIE 00%ikR, o RITERW
FBR/EURIEN S5 RS RN LA R B RN s EE N S E X A T S5
EHEIER; 2) RERE, BASH/EWTRREGERI HFELNE

FR ERSRRA, RIEBNEZHESS 4 FEEELNEWERNS R,
N E—/RE 17 F, WHARKILVEDET I SFERER.

SWRREN, BFTIVEHSESSMBERE. 1) EFRRSEERE.
58, =M. ItH. ANFHRESNEZLRE, 5IHSMBEALTH
B 2) IRERBRIISRAMNZELHTEIE; 3) itE. BRIESAIA
73, TURRES+E.o

MIVETEERAER, LUNERA=E.: £UTITERSTEKR, &
BIEMIEL SGS EHEEA 6hEH, Ho Mk AERIAZIREKE, &
1% T BV BEERETMEMNALZISEANETLERENESR, ERE
RMEEEET E=AHAE 20%LA L, 2020 FEUGNERRE= AN
B EERA 256%Eh, AREETUEFENRA. ARVESHEIR
B, TERMERAREA=E,

BRFNSETESR . it 2021-2023 EATAEREHBIA 7.4 12.
9.24Z. 11612, IIRI PE 64.0X. 51.2X. 405X, #E#F “SEN” 4%,
RER=: FeRBRE. T WEEARAKRTE. minSsnE . Bk
ARIRH . HWRFERERHBWESXE . NMEHNFIMESAFSEEF0G
BIXEE . BBRBERIKERIATRER

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 3,183.26 3,567.71 4.286.93 5,177.30 6,297.93
HER (%) 18.74 12.08 20.16 20.77 21.65
EBITDA(E G 7T) 1,075.45 1,160.50 1,096.53 1,348.21 1,668.80
EHEERTT) 476.40 577.61 737.04 920.93 1,163.62
HER (%) 76.45 21.25 27.60 24.95 26.35
EPS(TT/BR) 0.28 0.35 0.44 0.55 0.70
THEER(P/E) 98.96 81.62 63.97 51.19 40.52
MISEE(P/B) 14.98 1259 10.59 8.96 7.50
THEEZEP/S) 14.81 13.21 11.00 9.11 7.49
EV/EBITDA 21.87 37.85 41.05 32.72 25.91
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 507.07 560.62 1,329.93 2,293.99 3,210.85 179N 3,183.26 3,567.71 4,286.93 5,177.30 6,297.93
R R4 K2 BT ER 757.69 779.60 923.26 1,032.61 1,451.58 BAlpEA 161047 1,785.12 2,108.29 2516.18 3,027.06
FRATMER 35.81 52.72 40.98 76.64 65.41 R s =954yl 13.48 18.26 14.15 19.67 2393
=5 19.88 32.34 13.34 40.48 2343 Bz 604.73 667.77 793.08 947.45 1,139.93
Hity 921.17 124212 1,306.61 1,333.16 1,350.03 EHEERA 22267 23513 265.79 310.64 365.28
At 2,241.62 2,667.39 3,614.12 4,776.87 6,101.30 HEREA 300.59 308.23 360.10 434.89 529.03
KHARRBUR &R 105.75 118.07 118.07 118.07 118.07 15522 7.67 11.42 3.16 (0.93) (8.07)
BlEE~= 1,276.28 1,418.65 1,343.98 1,267.04 1,173.61 BRFER{EIRE (13.52) 428 0.00 0.00 0.00
ERIR 116.98 212.14 163.28 157.97 142.78 AfMEZEIER (0.91) 9.37 0.00 0.00 0.00
i 151.00 144.70 137.22 129.73 122.25 BRI 84.44 29.09 60.00 60.00 60.00
Hity 542.63 893.73 754.33 712.46 686.04 Hith (168.47) (153.04) (120.00) (120.00) (120.00)
T A T 2,192.64 2,787.28 2,516.88 2,385.26 2,242.75 EZFE 522.11 652.08 802.37 1,009.40 1,280.78
BBt 4,434.27 5,454.68 6,131.16 7,162.19 8,344.12 FASMIN 23.05 3.63 30.00 30.00 30.00
SHAfERR 192.78 160.15 400.00 400.00 400.00 [ER127 -2 891 4.44 5.55 6.30 5.43
T R4 R M RN 41320 54893 41151 706.79 638.57 FliE=Em 536.25 651.27 826.81 1,033.10 1,305.35
Hity 502.62 648.52 643.01 554.31 752.76 FriS®e 5227 62.17 78.55 98.14 124.01
manamatt 1,108.59 1,357.61 1,454.52 1,661.10 1,791.32 ERE 483.97 589.10 748.27 934.96 1,181.34
KHAfER 0.00 84.82 0.00 0.00 0.00 DEERIRIRE 7.58 11.49 11.22 14.02 17.72
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 476.40 577.61 737.04 920.93 1,163.62
Eift 117.26 178.78 125.00 125.00 135.00 SR (7T) 0.28 0.35 0.44 0.55 0.70
| bl =gy 117.26 263.61 125.00 125.00 135.00
rREit 1,225.85 1,621.22 1,579.52 1,786.10 1,926.32
DEBRRIN G 61.28 89.18 100.40 114.42 132.14 FTEMELER 2019 2020 2021E 2022E 2023E
iz 1,657.53 1,665.14 1,672.41 1,672.41 1,672.41 )23:5- 7]
NS 51.37 11343 179.21 179.21 179.21 BN 18.74% 12.08% 20.16% 20.77% 21.65%
B 1,485.37 2,064.46 2,778.83 3,589.26 4,613.24 EvAE 65.92% 24.89% 23.05% 25.80% 26.88%
Hitg (47.13) (98.74) (179.21) (179.21) (179.21) HEFEATERE 76.45% 21.25% 27.60% 24.95% 26.35%
BFRR AT 3,208.42 3,833.46 4,551.64 5,376.09 6,417.80 EFIRES
RFEHREENEE ST 4,434.27 5,454.68 6,131.16 7,162.19 8,344.12 EE 49.41% 49.96% 50.82% 51.40% 51.94%

BRI 14.97% 16.19% 17.19% 17.79% 18.48%

ROE 15.14% 15.43% 16.56% 17.50% 18.51%

ROIC 22.28% 30.65% 34.76% 39.36% 51.77%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 483.97 589.10 737.04 92093 1,163.62 RFERERE 27.64% 29.72% 25.76% 24.94% 23.09%
TR 306.35 32124 291.01 339.75 396.10 BRARE -9.79% -7.38% -20.19% -34.96% -43.50%
155 9.65 1341 3.16 (0.93) (8.07) Mot 2.02 1.96 248 2.88 341
BERK (84.44) (29.09) (60.00) (60.00) (60.00) EEDEEER 2.00 1.94 248 285 3.39
BizRETH 266.29 267.50 (212.96) 46.12 (245.76) HiEgeh
HE (186.65) (231.21) 11.22 14.02 17.72 Il SNESE =S 5.03 4.64 5.03 5.29 5.07
LETFDASR 795.16 930.95 769.47 1,259.89 1,263.60 FrREEE 183.79 136.64 187.70 192.40 197.10
BAX 255.42 726.48 213.78 250.00 270.00 BB AR 0.75 0.72 0.74 0.78 0.81
PSS 11.03 12.32 0.00 0.00 0.00 SmigE (5T)
Hith (924.61) (1,675.67) (313.94) (439.89) (490.02) =G 0.28 0.35 0.44 0.55 0.70
BRFEINE R (658.15) (936.88) (100.16) (189.89) (220.02) BREENER 0.48 0.56 0.46 0.75 0.76
RN 192.87 277.70 41094 414.58 419.41 BRER~ 1.88 2.24 2.66 315 3.76
el 3.74 68.79 55.31 1.04 8.18 fh{Et =R
Hifth (586.18) (278.99) (366.24) (521.55) (554.32) HRR 98.96 81.62 63.97 51.19 4052
SRENASHR (389.56) 67.49 100.00 (105.93) (126.73) ER 14.98 12.59 10.59 8.96 750
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.87 37.85 41.05 32.72 2591
MESBINER (252.55) 61.56 769.31 964.06 916.85 EV/EBIT 28.38 49.05 55.88 4374 33.98
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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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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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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