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“EEWNGRHE, THEERHETEME

EH. ATKH 2021 FHIR, ATTWEW 12.57 {275, ELEK
27.21%; SCHAE%F5E 6068.85 575, EIELIEIE 31.60%.,

TR MR IF, RARSERGRIUE KRR

PTHIGRE, 21H1 BRI 3.14 1275, EILIEK 33.00%, EIEREEETIR
H, MIVAAREERRNN Zeal FHFmEFREL, BREAZHIEREAK
B BN 9.43 127T, FEIELIER 25.39%, BYMNEKIKIBAERR, 97
KA, 21H1 BYMEBWA 9.19 27T, FELLIEK 18.93%, EHIiEL 1.96
1275, FEIIGE 40.64%, TR 0.91 1270, EILCIEE 82.71%, HEEATR
REEEATS, TR, BLEEBNTNTRABENGK ., THE, B
EMTmMASEL, BITAALATERARNEGEH—ZINE.

EFXRBH TR, CXREEREF

EHEFERFBKERZE 21.46% (ELLED 3.05pct ), HAFERERNE
29.39% (ELLRZD 7.12pct ), BHMEFRIZR 19.56% ( BELIRZ 1.48pct );
FENTAREFER 4.83% (FLCIEIN 0.67pct ), EZFRCEFN, NE)
TlrBAENER; BRAXIE, HEERX 7.72% (AL D>
2.45pct ), BIRZRAR 3.74% (@EELED 0.14pct ). HREHAR 1.67% (E
gtgto.%pct ). MEEBEE 0.59% (@ELLELD 0.51pct ), BIABEREER
LRI

THEFEEAMNEENE, KPRKESHF

THEMEHTTBIRNGER, ABBEE—RIFH "R, #—FTF=Em
B, ARESHE, ATBEHERS, #H—EHKREFE, FEitenm
HEmENTER S, BFREFE—RESE, M FHEERBERANEGERHR
—EINR. FVAR, NEELTHRTEARTE Mo 2 17 BMER, &
NEFABEIFLEN ML . BENEERAN. TENRERBEL
B ATk, KEARIKESHEIGF. FNIFT 2021 FEAEKNIGIR
BREFESRIEK, RANESRNASAIEIN, BBEEEIDRFIEES.
BFIFN SR RN

EERENCERP, HANVERATRFATUN, FAIT 2021-2023 FAEEF)
i 1.60/2.41/3.41 1Z7T ( BI{E 1.91/2.83/3.69 27T ), [EILL 19%/51%/41%,

EPS 9B 0.55/0.82/1.16 T, IIM PE 99BUJ 59/39/28 {Z, #iF “L
N ¥R,

UESHRIRE
20215 08 B 29 H
ETER
Tk IRMNBOE/ [ FL
6 ™NEITER SEN (4E5F4 )
LRI 322 7T
BRI in
EXREUE
A RSBRARBE B 294.11
B A RRAER
294.11
%)
ARSHEBLETT) 9,470.43
325 a8
,;_ME ARRHEBRS 947021
7T)
BIRSE () 6.01
B RE W) 28.09
—FRNRE/&ECT) 67.36/30.30
E&
E-Ava byl
SAC HWHERSS: S1110517010002
wulil@tfzg.com
FE byl
SAC HWHER4S: S1110519080001
wcong@tfzg.com
B ESR
—— iRy | —— @
SFIR300

29% A
16% A

3%
-10% A
-23%
-36%

-49% T
2020-08 2020-12

BESRIR: MAEEUE

xRS
1 (PERS - NERITIRIREERIT

2021-04

B RSN ; E GRS EIMRERS -
RIGIET. CSRONK MABHEONN: SHEERI; B . BATRTE) w0
2 (PEiRp -SRI EREIEX(E
FBR, WNIBKEBIREA) 2021-04-29
T BRI 2019 2020 2021 2022 2023 IR R AN
AN (EHTT) 171624 223275 282002 345947 421823  ANEAL, —FEAEEEFE) 2021-
tee R (o) 21.52 30.10 26.30 22.68 2193 0415
EBITDA(ET57T) 233.70 331.04 295.60 418.49 562.96
FHEE R 79.01 134.88 160.35 241.37 341.41
HBER () 39.97 70.72 18.88 50.53 41.45
EPS(TT/AR) 0.27 0.46 0.55 0.82 116
THRZ(P/E) 119.87 70.21 59.06 39.24 27.74
IR (P/B) 11.22 5.48 4.80 432 3.79
THEER(P/S) 5.52 4.24 3.36 2.74 2.25
EV/EBITDA 20.89 33.07 29.79 21.00 1521
BRI, wind, TRIEATIZAR
BEMEERIEN 2 FREEREFRERRN 1



TF SECURITIES

Wl .
ATHRE | HERAF 5.' ADAUESS

A S TR

BrEfRkREHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 166.77 289.04 564.00 538.72 812.84 179N 1,716.24 2,232.75 2,820.02 3,459.47 4,218.23
R R4 K2 BT ER 233.96 274.29 375.77 240.60 510.95 BAlpEA 1,307.76 1,681.27 2,158.07 2,581.05 3,065.44
FRATMER 12.20 14.80 23.65 19.96 31.92 Bl RN 5.25 6.85 9.68 11.03 13.62
=R 294.60 549.95 440.43 760.61 650.11 Bl ZEF 170.21 184.46 270.49 349.76 451.95
it 56.43 258.85 273.97 264.32 276.31 EEEA 61.30 89.26 96.61 115.02 141.79
ahEEAT 763.96 1,386.93 1,677.82 1,824.22 2,282.13 HEER 2292 34.61 42.30 51.89 63.27
KHEARRAUS 68.15 98.75 98.75 98.75 98.75 W55 14.07 36.56 10.00 10.00 10.00
ElRE&r 42774 667.80 643.88 653.44 674.74 BFER{ERK (19.96) (10.94) 14.00 10.00 10.00
EETRE 153.64 2191 20.95 60.48 80.24 ARMEZETIER 0.15 0.00 0.00 0.00 0.00
i e 46.27 7243 70.56 68.70 66.83 BRI (4.80) (0.73) 20.00 25.00 30.00
Hifty 240.44 255.02 215.98 205.01 189.54 Hitb 49.44 15.05 (40.00) (50.00) (60.00)
ERMB=ALE 936.25 1,115.91 1,050.13 1,086.38 1,110.10 BEFE 109.90 196.37 238.86 355.71 492.16
BESit 1,700.21 2,502.84 2,727.95 2,910.60 3,392.24 ERIZN N 8.95 1.19 1.00 1.00 1.00
EHAER 270.03 193.15 87.57 0.00 0.00 [ER127 52 0.61 113 0.50 0.50 0.50
NS IR R RIS MR 210.50 280.93 367.63 410.47 503.33 FliES & 118.23 196.44 239.36 356.21 492.66
Hity 94.74 145.28 134.14 113,51 160.57 FriS® 28.93 45.02 55.05 81.93 11331
bzl =y 575.27 619.36 589.35 523.97 663.90 EFE 89.31 151.42 184.31 274.28 379.35
KHAMERR 29.40 2523 20.00 15.00 10.00 DRI 10.30 16.53 23.96 3291 37.93
NI RS 139.37 0.00 0.00 0.00 0.00 HEFEATEFE 79.01 134.88 160.35 241.37 341.41
Hitg 9.72 2163 11.35 14.23 15.74 SRl (T) 0.27 0.46 0.55 0.82 1.16
R RRETT 178.48 46.86 31.35 29.23 25.74
rREit 753.75 666.21 620.69 553.20 689.63
DEBRRIN G 102.47 109.09 133.05 165.96 203.90 FTEMELER 2019 2020 2021E 2022E 2023E
B 170.01 196.08 294.11 294.11 294.11 23573
NS 326.26 1,131.81 1,131.81 1,131.81 1,131.81 BN 21.52% 30.10% 26.30% 22.68% 21.93%
B 605.54 1,535.78 1,680.09 1,897.32 2,204.60 EvAE 67.74% 78.69% 21.64% 48.92% 38.36%
Hitg (257.83) (1,136.13) (1,131.81) (1,131.81) (1,131.81) HEFEATERE 39.97% 70.72% 18.88% 50.53% 41.45%
BFRR AT 946.45 1,836.63 2,107.25 2,357.40 2,702.60 EFIRES
REFRARR E R 1,700.21 2,502.84 2,727.95 2,910.60 3,392.24 ESES 23.80% 24.70% 23.47% 25.39% 27.33%
e 4.60% 6.04% 5.69% 6.98% 8.09%
ROE 9.36% 7.81% 8.12% 11.01% 13.66%
ROIC 11.09% 17.04% 13.65% 21.48% 25.63%
AEHREREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
&R 89.31 151.42 160.35 241.37 34141 BrEAfRE 44.33% 26.62% 22.75% 19.01% 20.33%
IR 65.87 68.43 46.74 5278 60.81 B RIRE 29.64% -2.24% -21.04% -21.50% -28.97%
W55 H 14.17 38.00 10.00 10.00 10.00 maptLE 1.33 2.24 2.85 3.48 3.44
BERK 4.80 073 (20.00) (25.00) (30.00) EREtER 0.82 135 210 2.03 246
BEASTH (79.45) (222.81) 104.77 (139.56) (29.73) EiEseN
He 217 (18.92) 23.96 3291 37.93 Il SNESE =S 8.23 8.79 8.68 11.23 11.23
LETDASR 96.87 16.84 325.81 172.50 390.42 FrREEE 6.04 5.29 5.69 5.76 5.98
B 216.52 203.08 30.28 97.12 98.50 LEFEER 1.10 1.06 1.08 1.23 1.34
KHEAG 35.86 30.60 0.00 0.00 0.00 SigR (5T)
Hith (451.78) (667.97) (30.28) (172.12) (168.50) =il 027 0.46 0.55 0.82 116
BRFEINE R (199.40) (434.29) 0.00 (75.00) (70.00) BREEUER 0.33 0.06 1.11 0.59 1.33
RN 447.27 247.81 120.64 31.99 29.83 BRER™ 2.87 5.87 6.71 7.45 8.50
VLS 37.38 72232 92.35 (10.00) (10.00) fHEH R
Hity (320.84) (425.64) (263.85) (144.78) (66.13) =R 119.87 70.21 59.06 39.24 27.74
FRENASTR 163.80 544.49 (50.85) (122.78) (46.30) mER 11.22 5.48 4.80 432 3.79
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.89 33.07 29.79 21.00 15.21
MESBINER 61.27 127.04 274.96 (25.28) 274.12 EV/EBIT 26.10 38.94 35.39 24.03 17.06

BRKR: REIRE, RRUESHTH
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SHrImrEER

KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIRS “RXUES" ). RERRIESFABEEN, FMELUEASRER. KEXHESHFIREREME 294
B AE. IEARSPERIER. RSTRRIFCHARNIESER. RSITRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BT
2£51 iAE R {7 ¥
SN FREBRZMHERTWLES 20%LA
R s BiREHEN 6 ~NBA, 1EXEELR it FRERRE M HENTILEE 10%-20%
RERFITFR o= St S
R 300 FEELATBKERIR 1 TREARG A HERT T3S - 10% - 10%
SEH FREBRZMN HERTWLES - 10%LA T
sEF AT FREBfT A FE KR S%ld b
. EIREEEN 6 AR, R N S
TR SR 300 1SRN KB Hr FRERTT AV AE KIS - 5%-5%
s5F KM FRERTTWAEEUKIR- 5% LA T
KNIESHTE
b= HiX Lis ]|
JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # e 71
HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995

HRFE: research@tfzg.com HEFE: research@tfzg.com BRFE: research@tfzq.com
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