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BAFOTE, REFASIR

2021H1 NEIEEHUIN 65.6 27T, EIE 107%; VAEHEF)E 14.9 1275, B
311%;03E/%F5E 14.312 7T, [F1 428% ., 2021H1 AN EI4GS EFIZRIX 25.3%,
EILL B 2.6pct; 1#FZRIX 25.0%, BECIEF 13.1pct, BFIKFIRABE.

2021Q2 ~NE)EHUIN 36.0 127T, [EE 93%, IRELIEIE 22%, AEHEFIE
8.5127T, INELIEEE 31%, NIEEFE 8.1 1278, LUK 32%, KEIEE)
WEFRE 6.8 1270, ILEEIE, ZZEEFIE 24.0%, IRELTEE 3.0pct, 13
B&F)=R 23.5%, KL EFF 1.7pct, Q2 EFIRTBMEFRIZH AR5/
2, BEARATFERSCHEITTTERB eI & E F T RANB IS
FREE AR

PABE. 21H1 EIRKA 85 1Z27T, B 32%; EFZER 41.0%, ELLTB
1.2pct. SERFHEIHUMIAN 57.1 1278, BEIE 126%; FEFIZ 23.0%, EELTE
1.3pcte DXIHE: FEAFEUN 29.6 {275, FEIE 82%; EIMIN 36.112
7G, BECLEFH 133%, StbETFHEKE.

ETFFATHZGERSIESIR, HAES EEEESERESFREBEtN
RPN E R AR BFIMEREER S, 21H1 SCIIEW 28.5 27T, @FEL
3512735, EFIERX 12%,

NEIWFEEY KR, FHRERINER . REES ETRtNEE, S5TT
FREKES, HIMEAT 2021-2022 FFFEF]IE 32. 45 27T LEZE 36.
52127, XIRIZET PE 59 55, 38 X, FAIt 2023 FAEHEFEIX 73 27T,
STRIZSET PE A 27 X, #EF “SEN” $ER.

MBEIRR: THEBRARTE., EERE. EMBENEIKD. RGN,
RN .

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 6,411.64 8,161.81 1632361 2807661  37,061.13
R () 4735 27.30 100.00 72.00 32.00
EBITDA(E G 7T) 2,728.19 3,218.39 4,599.92 6,476.22 8,890.42
EHEERTT) 1,522.01 1,652.03 3,642.19 5,202.46 7,331.96
HER (%) 166.69 8.54 120.47 42.84 40.93
EPS(TT/BR) 0.80 0.87 1.92 2.74 3.87
THEER(P/E) 130.78 120.49 54.65 38.26 27.15
MISEE(P/B) 26.35 13.85 11.15 8.75 6.69
THEEZEP/S) 31.05 24.39 12.19 7.09 5.37
EV/EBITDA 16.52 47.06 42.37 28.76 20.64

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 2,097.33 3,803.68 6,478.77 14,963.87 18,299.90 N 6,411.64 8,161.81  16,323.61  28,076.61  37,061.13
RIWTEER R R SR 3,338.16 3,543.17 10,178.61 11,949.31 17,259.54 5% 4,506.35 5,794.13 11,589.76 20,074.78 26,498.71
FRAS TR 75.70 468.97 76.34 1,028.82 703.38 Bl RN 46.54 39.14 97.94 185.31 18531
5% 1,129.72 1714.21 4,633.01 5,776.07 8,581.69 B EA 17533 225.90 48971 954.60 1,000.65
Hity 1,661.48 1,811.78 1,330.99 1,734.86 1,770.44 EEEA 188.78 269.90 652.94 1,123.06 1,371.26
mabEEAT 8,302.39  11,341.80  22,697.71 3545292  46,614.96 MEER 45866 684.36 1,436.48 2,470.74 3,187.26
KHARR U 727.97 4,809.62 4,809.62 4,809.62 4,809.62 552 9531 59.80 69.00 77.00 85.00
EIER= 4,022.06 6,322.28 6,670.78 6,800.91 6,787.02 RrEmER% (85.58) (21.66) (60.00) (100.00) (129.00)
HETRE 970.59 1,386.31 867.79 568.67 371.20 ARMMEEE 0.00 467 0.00 0.00 0.00
TREF= 42519 461.56 411.44 361.33 31122 BRSNS 839.89 837.33 2,203.00 2,809.00 3,632.00
Hifty 1,846.35 1,378.63 1,252.07 1,444.94 1,252.26 Hitb (1,447.23) (1,660.60) (4,406.00) (5,618.00) (7,264.00)
ERMBE=AL 7,992.16  14,358.40  14,011.70  13,985.47  13,531.32 BEFE 1,633.61 1,928.83 4,250.78 6,100.12 8,493.95
BrEgit 16,294.55 25,700.20 36,709.41 49,438.39 60,146.28 BASMIN 0.40 0.44 0.50 0.50 0.50
FZHAMERR 518.80 200.16 300.16 400.16 500.16 B 7.78 11.31 15.00 15.00 15.10
JUAREEISIVENIL S 3,775.36 5,841.13 12,016.83 19,256.39 22,773.85 gz 1,626.23 1,917.97 4,236.28 6,085.62 8,479.35
Hit 1,738.13 1,118.25 1,378.41 1,661.01 1,762.28 s 77.41 236.66 529.53 791.13 1,017.52
bzl =y 6,032.29 7,159.54  13,695.40  21,317.56  25,036.28 EFE 1,548.82 1,681.31 3,706.74 5,294.49 7,461.83
KHAERR 134.00 1,105.08 1,215.59 1,337.15 1,470.86 DRI 26.82 29.28 64.55 92.02 129.86
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 1,522.01 1,652.03 3,642.19 5,202.46 7,331.96
Hith 2,416.50 764.54 1,579.85 1,586.96 1,31045 SRS (T) 0.80 0.87 1.92 2.74 3.87
eI sRA LT 2,550.50 1,869.62 2,795.44 2,924.11 2,781.31
bdi=giy 8,582.79 9,029.16  16,490.84  24,24166  27,817.59
DEBRIRIN G 158.66 2,295.02 2,359.58 2,451.60 2,581.46 FEWSLLE 2019 2020 2021E 2022E 2023E
B 969.14 1,888.87 1,895.75 1,895.75 1,895.75 j3-5- 73]
BARRTR 3,376.30 7,792.22 7,792.22 7,792.22 7,792.22 Bl 47.35% 27.30% 100.00% 72.00% 32.00%
B 6,583.96 12,487.16 15,963.25 20,849.38 27,851.47 BRI 170.20% 18.07% 120.38% 43.51% 39.24%
Eift (3,376.30) (7,792.22) (7,792.22) (7,792.22) (7,792.22) HEFEAREFE 166.69% 8.54% 120.47% 42.84% 40.93%
BENEEETT 7,711.76 16,671.04 20,218.57 25,196.73 32,328.68 FFEEH
REFRARR E R 16,294.55  25700.20  36,709.41  49,438.39  60,146.28 ESES 29.72% 29.01% 29.00% 28.50% 28.50%
e 23.74% 20.24% 2231% 18.53% 19.78%
ROE 20.15% 11.49% 20.39% 22.87% 24.65%
ROIC 43.91% 43.56% 31.81% 39.27% 75.68%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 1,548.82 1,681.31 3,642.19 5,202.46 7,331.96 o 52.67% 35.13% 44.92% 49.03% 46.25%
IR 32258 556.16 280.14 299.10 311.47 B RIRE -10.23% -14.40% -22.80% -51.03% -49.67%
W55 H 101.87 85.35 69.00 77.00 85.00 maptLE 1.38 158 1.66 1.66 1.86
REIRE (839.89) (837.33) (2,203.00) (2,809.00) (3,632.00) RENELER 1.19 1.34 132 1.39 1.52
BnReTH (188.00) (1,518.42) (1,895.43) 3,296.88 (4,247.39) Bistth
HE 193.26 1,580.55 64.55 92.02 129.86 RIKTR B = 2.36 2.37 238 2.54 254
FEFNETR 1,138.63 1,547.62 (42.55) 6,158.46 (21.09) FIREEE 5.50 5.74 5.14 5.39 5.16
B 751.74 9,007.91 (755.31) 72.89 326.51 LEFEER 0.49 0.39 0.52 0.65 0.68
KHAR S (6.23) 4,081.66 0.00 0.00 0.00 SRIEE (5T)
Hith (3,673.40)  (15,348.16) 3,234.75 2,410.04 3,307.39 gl 0.80 0.87 1.92 2.74 3.87
BREDIS R (2,927.89)  (2,258.59) 2,479.44 2,482.93 3,633.90 BREENER 0.60 0.82 -0.02 3.25 -001
RN 1,308.03 1,402.22 1,868.64 2,105.67 2,243.77 BRER 398 7.58 9.42 12.00 15.69
AR 2,373.82 5275.85 (62.12) (77.00) (85.00) fEEHER
Hity (963.47) (4,384.73) (1,568.32) (2,184.97) (2,435.54) =R 130.78 120.49 54.65 38.26 27.15
FREDASHR 2,718.38 2,293.33 238.20 (156.30) (276.78) i) 26.35 13.85 11.15 8.75 6.69
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.52 47.06 4237 28.76 20.64
B FEINE 929.12 1,582.36 2,675.10 8,485.09 3,336.03 EV/EBIT 18,62 56.17 4511 30.16 21.38

BRKIR: RERE, RXUESHTAHR
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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. 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
231 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
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
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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