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IERRERK, FEERELREHTF

E
2021H1 drSRHRIERET, BRIV SRS TRES

WEIKRM 2021 FhiR, EFFLIKA 73.48 127T, FILLIEIK 76.47%;
J3&%F)IE 11.16 1278, BRI 65.03%; f1AEEFE 12.27 27T, B
EEIEK 111.92%,2021 € Q2 SEHUZA 38.37 127T, BELIEK 52.11%,
J3&%F)IE 6.32 27T, R 5.86%. MNAFFEFE 7.18 27T, BEEb
181K 29.86%.

RESMEFEE, IRNETNEEEAmE

NEZEMNELIE BRI, 2021 £ 3 BAREEERMATIIE
TREGHRMPD, 2021 FEFF, RERBTRNEREREFSRH
EEReetY, FIMRIbZR. ERERR 19 KINZEZHT. BE 2021
FH1, RAEEAER 155 &, 1288 107 %K. 2021 £8 B 18 H, &
ANEKRWARER. BIBERE L RER, NEMEH—LTE

BIRRIVSE KRS, HEAREREE

1) BB 28.45 27T, FELLIEK 84.65%, EFIE 57.59%, 1&
in 3.20pct, EEHETFABREER, SwFAGHREARBE—AKL
BAINK; 2) BARWSIAN 10.73 1278, BLHIGK 71.52%, EF=R
37.97%, 1BI0 6.91pct, TEZHAEHEARZIN, 2MEREAN
fEREEERERRSSE; 3) RAIRWSIAN 7.10 27T, RECEK
65.25%, FEFIZFEA 41.10%, &I 9.92pct; 4) RERWSKAN 4.79
1275, BEIEK 51.94%, EFZEH 31.47%, 1§ 4.02pct; 5) WA
SN 15.24 1278, FEILIEK 85.20%, EFIZEA 52.94%, 1K
6.26pct, EEZHRTMNEREREGIK., BEARRBEOEEH.

EFRRABE, FFIRENRE

2021H1 ABHEFEFIR 48.74%, ELLEEK 5.01pct, HEFRFIR
16.78%, EELTFE 0.15pct, THEZEBZERN 9.55%, ELLIE 1.10pct,
BEEAZR 12.10%, BLLED 1.85pct, MEEAZ 1.05%, FEIELIEMN
0.39pct,

EFTT

ARRERRNFTEDR, AOBINOOREARR. BErRIERHS R
I ARRMERTRIDERRLESE, BiE—SRRRIRSS T
MLz, BTN AT 2021-2023 FEWHHIH 155.43 /201.82/
260.78 1z75; AEEFIES ISR 23.27/30.37/39.49 1Z7t; EPS 735l
73 0.56/0.73/0.95 JT. #RF “EN” TR,

JXI.B%T;E'EZTT: PKRERTIRE; ErEiXe; METTXR; BRERE
IXUBS:

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 9,990.10 1191241 1554305 20,18245  26,078.26
B ER () 24.74 19.24 30.48 29.85 29.21
EBITDA(E G 7T) 327325 411361 3,520.97 454533 5,854.02
EHEERTT) 1,378.92 1,723.81 2,326.70 3,037.13 3,948.57
HER (%) 36.67 25.01 34.97 30.53 30.01
EPS(TT/BR) 0.45 0.42 0.56 0.73 0.95
R (P/E) 108.24 115.98 87.28 66.86 51.43
% (P/B) 39.93 26.72 16.67 13.34 10.60
THEEZEP/S) 26.36 22.10 13.07 10.06 7.79
EV/EBITDA 36.91 74.26 55.90 42.78 32.52
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 1,840.18 3,063.11 4,613.39 7,420.82 12,010.42 179N 9,990.10  11,912.41  15543.05  20,182.45  26,078.26
R R4 K2 BT ER 1,179.88 1,416.38 1,357.62 1,797.10 291727 Bl A 5,064.55 5,833.83 7,741.45 10,049.73 12,988.31
FRATMER 101.99 139.31 216.25 21368 349.46 R s =954yl 2219 3041 46.63 60.55 78.23
=R 37421 494.56 658.30 838.30 1,095.91 Bl ZEF 1,048.54 1,066.46 1,709.74 2,199.89 2,816.45
Hity 530.81 53212 656.97 680.27 845.24 EHEERA 1,305.02 1,425.46 2,176.03 2,845.73 3,664.00
Rah@EE AT 4,027.08 5,645.49 7,50252  10,950.18  17,218.30 HARZRA 15231 164.25 310.86 504.56 704.11
KHARRBUR &R 0.96 0.83 0.83 0.83 0.83 W55 75.53 90.35 158.00 180.52 208.50
BlEE~= 1,764.61 2,097.55 2,198.08 2,232.05 2,219.42 BRFER{EIRE (314.14) (362.81) 152.00 101.30 106.00
TETRE 361.14 662.32 463.62 324.54 227.17 ARMEZTES (56.41) (380.41) 0.00 0.00 0.00
i 555.05 545.71 519.90 590.39 677.51 BRI 11341 159.04 0.00 0.00 0.00
Hity 5,185.91 6,588.70 6,441.37 6,294.04 6,146.70 Hth 557.26 1,211.66 0.00 0.00 0.00
T A T 7,867.67 9,895.10 9,623.80 9,441.84 9,271.64 EZFE 2,021.84 2,674.18 3,248.34 4,240.18 5,512.65
BBt 11,894.75 15,540.59 17,126.32 20,392.02 26,489.94 FASMIN 8.03 14.84 0.00 0.00 0.00
EHAER 580.00 487.10 0.00 0.00 0.00 [ER127 -2 189.64 325.74 0.00 0.00 0.00
RS E R R RAT R 1,091.68 1,453.98 1,713.58 2,464.43 2,996.12 FliREE 1,840.24 2,363.27 3,248.34 4,240.18 5,512.65
Hity 1,206.96 1,393.21 1,951.97 1,166.06 2,462.24 FriS®e 409.08 486.11 714.63 932.84 121278
manamatt 2,878.64 3,334.29 3,665.55 3,630.49 5,458.36 ERE 1,431.16 1,877.17 2,533.71 3,307.34 4,299.87
KHAfER 1,635.71 1,381.96 0.00 0.00 0.00 DEERIRIRE 5224 153.36 207.00 270.21 351.30
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 1,378.92 1,723.81 2,326.70 3,037.13 3,948.57
Hitg 357.67 172.17 274.79 268.21 238.39 SRl (7T) 045 042 0.56 0.73 0.95
| bl =gy 1,993.38 1,554.13 274.79 268.21 238.39
rREit 4,872.02 4,888.42 3,940.34 3,898.70 5,696.75
DEBRRIN G 428.69 798.30 1,005.30 1,275.51 1,626.80 FTEMELER 2019 2020 2021E 2022E 2023E
A% 3,097.81 4,121.52 4,169.06 4,169.06 4,169.06 )73:5:72]
NS 561.30 2,376.92 2,329.37 2,329.37 2,329.37 BN 24.74% 19.24% 30.48% 29.85% 29.21%
B 3,585.14 5,732.46 8,011.61 11,048.75 14,997.32 EvAE 29.79% 32.26% 21.47% 30.53% 30.01%
Hitg (650.21) (2,377.01) (2,329.37) (2,329.37) (2,329.37) HEFEATERE 36.67% 25.01% 34.97% 30.53% 30.01%
BFRR AT 7,022.73  10,652.18  13,185.98  16,493.32  20,793.18 EFIRES
RN 11,894.75 1554059  17,126.32  20,392.02  26,489.94 EFR 49.30% 51.03% 50.19% 50.21% 50.19%
BRI 13.80% 14.47% 14.97% 15.05% 15.14%
ROE 20.91% 17.49% 19.10% 19.96% 20.60%
ROIC 38.49% 45.19% 39.89% 58.22% 67.60%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 1,431.16 1,877.17 2,326.70 3,037.13 394857 RFERERE 40.96% 31.46% 23.01% 19.12% 21.51%
TR 504.34 550.37 114.63 124.63 132.87 BRARE 9.75% -9.21% -33.37% -43.51% -56.69%
558 59.38 96.69 158.00 180.52 208.50 mENtLEE 1.40 1.69 2.05 3.02 315
FitaEinb S (113.41) (159.04) 0.00 0.00 0.00 ERENELEE 1.27 1.54 1.87 2.79 2.95
EnRETH (1,454.67) 400.05 762.00 (566.91) 288.30 EiEgeh
He 1,651.63 578.37 207.00 270.21 351.30 Il SNESE =S 9.69 9.18 11.21 12.80 11.06
LETFDASR 2,078.43 3,343.61 3,568.33 3,045.58 4,929.54 FrREEE 2725 2742 26.96 26.97 26.97
BAX 1,366.87 2,466.27 (111.97) 96.58 139.82 BB AR 0.93 0.87 0.95 1.08 111
PSS 0.96 (0.13) 0.00 0.00 0.00 SmigE (5T)
Hith (3,126.93) (3,523.30) 12131 (186.58) (249.82) =G 0.45 0.42 0.56 0.73 0.95
BRFEINE R (1,759.10)  (1,057.16) 9.34 (90.00) (110.00) BREENER 0.38 0.62 0.66 0.56 0.91
RNEE 2,525.13 2,082.26 212.76 24513 223.70 BREE 1.22 1.82 2.92 365 4.60
el (75.48) 2,837.78 (157.91) (180.52) (208.50) fhfE R
Hifth (2,285.24) (5,771.66) (2,082.26) (212.76) (245.13) HRR 108.24 11598 87.28 66.86 51.43
SRENASHR 164.41 (851.62)  (2,027.40) (148.15) (229.93) mia= 39.93 26.72 16.67 13.34 10.60
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 36.91 74.26 55.90 42.78 32.52
MESBINER 483.75 1,434.83 1,550.28 2,807.42 4,589.61 EV/EBIT 41.36 82.61 57.78 43.99 3327
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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. 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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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
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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
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