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ERMEEHTERE, WRERFSTE

NE 21H1 SLMEW 12 1278, B 197%; [FAENEFE 2.44 1275, B
324%; 09E%F)E 2.30 {275, B 470%. SEEFIZER 31.4%, R
LEF9.3pct; %FI= 20.3%, EELEFH 6.0pct.

AE] 21H1 3EEFE. DIESRES R EFERPAERA, TZ2REE
R EHAE N m B RIBRIBERAE

NE Q2 LMEW 6.75 1278, I 27%, \ARNEFIE 1.34 1275, F
VRSP ERLE, TE 21%, NIEEFE 1.24 27T, WG 17%. &5
AN IRRE 2.5 1278, RHEELE, TEREEENSEBUGRIGINETEL,
FZEFEMER 31.3%, KL 0.2pct, EFE 19.8%, RELTFEE 1pct,

wE) 21H1 BB T 8.27 127T, FtE 161.75%, EEREHEEMAAE
Hep, HHEZBMIWSZERS B/ 199.56 7Tl 1733.96 BT, 25IE
ELTEE 65.29%, 1B 331.69%, DAIHEEBEE WML, AJEEFIE.
RAMGIF) 2B IS E; SR 2352.13 BT, @18 99.26%, ET
BRI SR IEINFTE

ATBRIEICFRE 2.1 M ( LA 1.6+54% 0.5), Lhr—BELTFE™
o, BMIEEIEHEETRAOER. NSRRI i, Q2 IETERER
R R ZRBEINL 800 5T, M5SZERAENM 1000 7T,

ERHEBAEFUHBREE, BADLTFEES, ROBAD
2021-2022 FAH%FE A= 5.3, 8.8 127t (LbEIFRER 5. 6.2 1275 ),
SIRZERI PE 54. 33 X, fit 2023 F£3&%F)iEA 12.8 127t ( LLAITR
H712.3 1278 ), SYRIET PE 5922 X, 4% “IN” ¥R,

RSHRR: EMEHERRTU, FRERRARME, NI TEERH

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,446.05 1,202.18 2,854.37 485557 7,283.35
HER (%) 25.38 (16.86) 137.43 70.11 50.00
EBITDA(EJ37T) 498.67 318.82 708.56 1,164.38 1,959.73
EHEERTT) 329.73 186.41 529.95 879.96 1,277.48
HER (%) 86.89 (43.46) 184.29 66.04 4517
EPS(TT/BR) 1.43 0.81 2.30 381 5.53
R (P/E) 86.82 15358 54.02 32.53 2241
MISEE(P/B) 11.34 10.97 9.44 7.79 6.20
MHEEP/S) 19.80 23.81 10.03 5.90 3.93
EV/EBITDA 22.98 60.47 38.73 23.17 13.59
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 701.24 1,049.99 1,072.19 1,510.87 2,130.00 Bl 1,446.05 1,202.18 2,854.37 4,855.57 7,283.35
Jodlvetizsavldl s 86.01 234.18 484.36 43817 945.63 BAlpgA 944.28 910.73 2,055.15 3,398.90 4,769.61
FRAS TR 3.62 14.38 6.24 33.06 32.69 Bl RN 8.75 334 833 14.57 19.67
5% 155.13 149.98 42205 582.32 761.60 B EA 19.46 420 485 7.28 15.30
it 1,070.45 334.63 468.36 624.58 475.99 EEEA 31.89 36.17 49.67 94.68 155.14
mabEEAT 2,016.45 1,783.15 2,453.20 3,189.00 4,345.92 MEER 63.15 7243 132.73 225.78 41879
KEB R 0.00 0.00 0.00 0.00 0.00 45522 20.56 (13.77) 38.68 79.34 399.00
EIER= 562.19 682.71 785.33 859.18 902.76 RrEmER% 0.00 0.00 (60.00) 0.00 0.00
HETRE 16.45 284.02 206.41 171.85 133.11 ARMMEEE 3.34 0.05 0.00 0.00 0.00
TREF= 41.39 59.10 57.39 55.67 53.96 BRSNS 7.67 22.60 8.22 7.59 8.00
Hifty 17.27 132.36 55.68 63.02 7453 Hitb (36.01) (47.93) (16.43) (15.18) (16.00)
ERMBE=AL 637.31 1,158.20 1,104.81 1,149.72 1,164.37 BEFE 382.97 214.36 633.18 1,042.60 1,513.86
BrEgit 2,653.76 2,941.35 3,558.01 4,338.72 5,510.28 BASMIN 0.00 0.02 0.00 0.00 0.00
FZHAMERR 0.00 113.00 213.00 313.00 413.00 B 3.10 2.99 3.60 3.90 423
JUAREEISIVENIL S 27.12 74.15 116.92 199.57 273.09 gz 379.87 211.39 629.58 1,038.70 1,509.63
Hit 18.72 65.28 120.88 67.07 118.51 s 50.14 2491 94.44 155.81 226.44
bzl =y 45.85 252.43 450.80 579.64 804.60 EFE 329.72 186.47 535.14 882.90 1,283.18
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE (0.01) 0.06 519 2.94 571
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 329.73 186.41 529.95 879.96 1,277.48
Hith 64.32 58.13 49.42 57.29 54.95 SRS (T) 143 0.81 2.30 381 5.53
eI sRA LT 64.32 58.13 49.42 57.29 54.95
bdi=giy 110.17 310.56 500.23 636.93 859.55
DEBRIRIN G 19.99 20.05 24.98 27.88 33.46 FEWSLLE 2019 2020 2021E 2022E 2023E
B 230.88 230.88 230.88 230.88 230.88 23573
BERR 1,606.78 1,606.78 1,606.78 1,606.78 1,606.78 Enllg 25.38% -16.86% 137.43% 70.11% 50.00%
B 2,292.72 2,379.86 2,801.93 3,443.04 4,386.40 BRI 80.41% -44.03% 195.38% 64.66% 45.20%
Hith (1,606.78) (1,606.78) (1,606.78) (1,606.78) (1,606.78) IHEFEAREFIE 86.89% -43.46% 184.29% 66.04% 45.17%
REREEATT 2,543.59 2,630.79 3,057.79 3,701.79 4,650.73 EFIBES
REFRARR E R 2,653.76 2,941.35 3,558.01 4,338.72 5,510.28 ESES 34.70% 24.24% 28.00% 30.00% 34.51%

e 22.80% 15.51% 18.57% 18.12% 17.54%

ROE 13.07% 7.14% 17.47% 23.95% 27.67%

ROIC 41.29% 19.69% 37.05% 51.72% 80.26%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 329.72 186.47 529.95 879.96 1,277.48 o 4.15% 10.56% 14.06% 14.68% 15.60%
IR 49.08 52.22 36.70 4243 46.87 B RIRE -27.57% -35.62% -27.57% -32.21% -36.76%
W55 H 27.56 1350 38.68 79.34 399.00 maptLE 43.98 7.06 5.44 5.50 5.40
REIRE 0.00 (22.60) (8.22) (7.59) (8.00) ERENLLEE 40.60 6.47 451 450 4.45
EEReTH (44.95) (380.66) (202.36) (151.79) (597.03) EEEE
He 110.71 242.20 519 2.94 5.71 RIKTR B = 9.15 7.51 7.94 10.53 10.53
FREFEDMETR 472.13 91.13 399.95 845.29 1,124.02 FRARER 11.21 7.88 9.98 9.67 10.84
B 16.67 460.42 68.71 7213 52.34 LEFEER 0.79 0.43 0.88 1.23 1.48
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (1,169.64) (165.90) (415.87) (249.68) 74.21 gl 143 0.81 2.30 381 5.53
BREDIS R (1,152.97) 294.52 (347.16) (177.55) 126.56 BREENER 2.04 0.39 173 3.66 487
RN 0.00 113.00 229.23 31841 420.21 BRER 10.93 11.31 13.14 15.91 20.00
BRIEE 1,489.01 13.77 (38.68) (79.34) (399.00) B
Hity (200.51) (118.68) (221.14) (468.13) (652.65) =R 86.82 15358 54.02 32.53 2241
FREDASHR 1,288.50 8.09 (30.59) (229.06) (631.44) [t = 11.34 10.97 9.44 7.79 6.20
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.98 60.47 38.73 2317 13,59
B FEINE 607.66 393.75 22.20 438.68 619.14 EV/EBIT 2531 71.30 40.84 24.05 13.92
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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.

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
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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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