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FEFERNENREA, =FRMSEE
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NT] 21H1 SEIE W 37 1278 YOY+132% ), IAEHEF3E 7.8 1271 YOY+151% ),
H3E%FE 7.66 {278 ( YOY+146.5% ),

NE) 2102 SEMEW 21.4 1275 ( YOY+100%, QOQ+37% ), ARHEFIE 4.96
1275 (YOY+83.5%, Q0Q+73% ), 3NIESFIiE 4.83 {Z7T ( YOY+78.8%,
Q0Q+70% ), ZXEMMEREIFE 5 1270, HHIEK 134%, ZEFEF=HR
36.2%, EILLIRZ 13.7pct, IREVARFF 1.8pct, 1EFIZR 24.4% , FECIREF 0.6pct,
IRECERFE 5.7pcto

BRIREK: 21Q2 KiXZE 124 127T, KL KIBRF, FEAKITKETAUW

£h
ZFA o

KEEDMEREBFN: Q2 1KF 5127T, LR 134%, FERESHE
ELFIEMN. RABBRRARR, RHNBEDRET .

NERNHEZIY Fitkl, BIEFHYT BMEK 20 BIE. &K 6F 20 BIE, LiFSI
Errm, R ERFAEREZRER BERBRRMCERFTBRE, &
IESAKERTE 2.72 5 EEBRBEEREL 1.76 BB, {RELEMEREL 7600 ME,
H—ERE—UHE.

REIFT Q3 1A8%F 6.2-8.2127T, EECIEE 199%-295%, BI=ZETRIT
1XE) 14-16 {27T, RIECIBES 170%-209%, M ERFRESEBTRER.

wraEEN

NEAZZER=FEWSGMEEME, HIVEETU 21, 22 FAFTAF
FIE 15, 191275 EVEZE 21, 40127T, IIRL PE63. 33X, #EkF “IN
PR,

MBEHRT: EBRRHIHZHINE . ERMFERARIRE . LFSI MEXET
b BEMRMMNAERWLE. —Z=EREAMNSVNEER, U=FRA

IEo

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 2,754.59 4119.05 1003647  17,062.00  20,269.65
HER (%) 32.44 4953 143.66 70.00 18.80
EBITDA(E G 7T) 682.79 1,550.85 2,940.78 5,399.30 5,743.13
EHEERTT) 16.32 532.87 2,099.15 3,997.09 4,300.73
HER (%) (96.42) 3,165.21 293.93 90.42 7.60
EPS(TT/BR) 0.02 0.56 2.20 4.18 4.50
THEER(P/E) 8,082.34 24753 62.84 33.00 30.67
MISEE(P/B) 4731 38.96 2457 15.40 10.98
THEEZEP/S) 47.88 32.02 13.14 773 6.51
EV/EBITDA 17.63 36.79 4570 23.93 2255
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 210.08 311.56 802.92 4,853.14 4,991.31 N 2,754.59 4,119.05  10,036.47  17,062.00  20,269.65
RIWTEER R R SR 93268 1,347.62 5,999.24 4,256.34 7,927.29 5% 2,048.30 2,678.49 6,169.42 9,913.02 12,506.38
FRAS TR 50.84 82.58 555.70 348.29 670.82 Bl RN 23.59 38.02 90.33 153.56 18243
5% 601.32 549.62 2,985.02 2,424.65 4,672.54 B EA 128.61 66.71 160.58 255.93 283.78
it 470.05 530.23 538.32 58391 603.99 EEEA 207.67 241.89 562.04 853.10 952.67
ahEEAT 2,264.98 2,821.62  10,881.19  12,466.33  18,865.96 MEER 125.90 168.36 42153 648.36 729.71
KHARR U 137.96 130.77 130.77 130.77 130.77 552 69.40 73.05 125.08 144.79 95.59
EIER= 1,815.73 1,914.24 1,944.51 1,950.38 1,928.62 RrEmER% (128.56) (178.74) (110.00) (40.00) (30.00)
EREIR 368.37 258.56 191.14 162.68 127.61 NRMEZNWER 0.00 0.00 82.18 (0.18) (27.27)
TR F= 319.35 408.60 389.73 370.85 351.98 BEREWER (7.36) (5.92) 0.00 0.00 0.00
Eift 42326 476,67 295,51 354.28 368.75 Hits 27381 403.35 (164.37) 0.37 54.54
ERMB=ALE 3,064.67 3,188.85 2,951.66 2,968.98 2,907.74 BEFE 13.25 633.84 2,699.67 5,133.06 5,521.83
BrEgit 5,329.64 6,010.47 13,832.85 15,435.30 21,773.69 BASMIN 324 2.57 5.00 6.00 7.00
FZHAMERR 741.90 547.79 2,574.63 1,200.00 1,300.00 B 16.17 10.09 10.00 8.00 8.00
JUAREEISIVENIL S 836.17 908.84 4,052.21 3,501.06 5,743.56 gz 0.32 626.32 2,694.67 5,131.06 5,520.83
Hit 506.97 639.93 760.29 81335 1,064.22 s 29.22 125.87 485.04 923.59 993.75
RapmEST 2,085.03 2,096.55 7,387.13 5,514.41 8,107.78 BFE (28.91) 500.45 2,209.63 4,207.47 4,527.08
KHAETR 210.00 317.15 752.48 827.73 910.50 DEARIRIRE (45.23) (32.42) 110.48 210.37 226.35
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 16.32 532.87 2,099.15 3,997.09 4,300.73
Hith 63.54 60.96 69.18 64.56 64.90 SRS (T) 0.02 0.56 220 418 4.50
IEmEAmE T 273.54 378.11 821.66 892.29 975.40
bdi=giy 2,358.58 2,474.66 8,208.78 6,406.70 9,083.18
DEBRIRIN G 182.77 149.95 254.90 461.77 683.09 FEWSLLE 2019 2020 2021E 2022E 2023E
B 548.32 546.13 955.25 955.25 955.25 23573
BERR 910.10 946.35 946.35 946.35 946.35 Enllg 32.44% 49.53% 143.66% 70.00% 18.80%
B 2,179.64 2,734.59 441391 7,611.59 11,052.17 BRI -97.55% 4684.18% 325.93% 90.14% 7.57%
Hith (849.77) (841.21) (946.35) (946.35) (946.35) IHEFEAREFIE -96.42% 3165.21% 293.93% 90.42% 7.60%
REEEATT 2,971.07 3,535.81 5,624.07 9,02861  12,690.51 RFIEEH
REFRARR E R T 5,329.64 6,010.47  13,832.85 1543530  21,773.69 ESES 25.64% 34.97% 38.53% 41.90% 38.30%

e 0.59% 12.94% 20.92% 23.43% 21.22%

ROE 0.59% 15.74% 39.10% 46.66% 35.82%

ROIC -230.57% 16.24% 61.78% 55.00% 78.36%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R (28.91) 500.45 2,099.15 3,997.09 4,300.73 o 44.25% 41.17% 59.34% 4151% 41.72%
IR 221.15 298.00 116.03 121.46 12571 B RIRE 27.12% 18.47% 45.96% -30.47% -21.30%
W55 H 60.61 61.45 125.08 144.79 95.59 maptLE 1.09 1.35 147 226 2.33
REIRE 7.36 5.92 0.00 0.00 0.00 ERENLLEE 0.80 1.08 1.07 1.82 1.75
BnReTH (759.14) (569.18) (3,993.84) 1,889.25 (3,813.07) Bistth
HE 480.51 335.83 192.67 21019 199.08 RIKTR B = 2.92 3.61 2.73 333 3.33
SEFDASTH (18.41) 63246  (1,460.91) 6,362.78 908.04 FirEER 424 7.16 5.68 6.31 571
B 630.17 27115 51.78 84.62 49.66 LEFEER 0.54 0.73 1.01 117 1.09
KHAR S (6.36) (7.18) 0.00 0.00 0.00 SRIEE (5T)
Hith (912.32) (661.03) (276.15) (164.25) (45.12) gl 0.02 0.56 220 418 450
BREDAS R (288.51) (397.07) (224.37) (79.63) 454 BREENER -0.02 0.66 -1.53 6.66 0.95
RN 1,015.94 964.63 3,387.72 2,102.51 2,288.86 BRER 2.92 3.54 5.62 8.97 12.57
AR 41.59 6.29 179.38 (144.31) (95.11) fEEHER
Hity (742.98) (1,095.25) (1,390.46) (4,191.13) (2,968.16) =R 8,082.34 247,53 62.84 33.00 30.67
FREDASHR 314.55 (124.32) 2,176.64  (2,232.93) (774.41) i) 47.31 38.96 2457 15.40 10.98
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.63 36.79 45.70 2393 22.55
T FE NI 7.63 111.07 491.36 4,050.22 138.17 EV/EBIT 25.74 45.04 4758 24.48 23.05
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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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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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