ATHRE | HERAT

Yo x i

. TF SECURITIES

R{EK{ (002706)

EHIBFIEE, WNRFTSHUE

IR

MEHE. ,NF) 21H1 SCIMEW 17.76 1275 ( YOY+39% ), FAEHEFE 2 {2
7C (YOY+4.8% ), $13AEI%FIE 1.8 1275 (YOY+2.1% ).

NE) Q2 SLIE W 10.6 1Z7T (YOY+27%, QOQ+47% ), IABHEF)IE 1.4 127
(YOY-6.2%, Q0Q+118% ), NAEEFIE 1.18 12T ( YOY-10.8%, Q0Q+90% ),
ZEMMERE R 2.2 27T, RELARELIE. ZE5EFIE 36.2%, FELH
D 6pct, TREGIRLZD 1.5pct, IBFIER 13.2%, ELLIE/D 4.6pct, TRELIRTFH 4.3pct,

MBEANERE, 2020 EHEME . BEATL. $iEZB S 3 GE AL
5l 76.1%. 8.8%. 14.9%, NEFFmAIEREMEIAME. N, B, BRE,
ARE @K TTATIRIME K .

RESRKFNEAMTE, BERIHIEE, Q2 BERERIER 1.712FHX,
YOY+29%, QoQ-9.2%, 7 BREEEIME 0.53 {ZFHAK, YOY+26%, 2
FREEE T EREREREEE.

B(5: 5G 700M oM EIRBERE 7 Bk

B 2022 Fie, B EXEBGEEGHE, *NEEBMN 085 TT/E, F
[RZATE EIEkBE,

wraEEN

“EEWANFGETRE, BAVIASMEE 56 BInHE, B LREBEFERAIFHM,
RASFERNRDENSINSE, FiEk, BTATNTEZFXMN
RENRGR, BEMHERASILRS, BKNMMANKRERT™MES . REEERN
MIERFRITEIRINE "SR RERRARNREIEEINE" BIEMNE
EHEHLE, AIAMIRERARDRENANESIED.

HFXREMERN T ADFER WA, FIVEETN 21, 22 FI38
FE 5.3, 751Z7T FAZE 4.8, 6.8127T. BHARAIEE, BRAMHEYF
FREADRAIMEEUR T ORI, #HF “SIN” 4R,

MBERDR: TWRRINE . BRFRANTRE. =T, SRE
IR IR o

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 2,038.51 3,016.56 4,086.84 5,678.26 7,988.17
HER (%) 29.53 4798 35.48 38.94 40.68
EBITDA(E G 7T) 520.32 769.81 582.66 813.86 1,188.08
EHEERTT) 273.09 375.47 480.23 680.07 998.33
HER (%) 23.03 37.49 27.90 41.61 46.80
EPS(TT/BR) 0.27 0.37 0.47 0.67 0.98
TR (P/E) 58.40 42.48 33.21 23.45 15.98
MISEE(P/B) 8.83 7.83 6.35 5.85 5.24
MHEEP/S) 7.82 5.29 3.90 2.81 2.00
EV/EBITDA 11.55 30.21 26.97 17.51 12.87
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 285.30 547.53 326.95 1,487.66 639.05 N 2,038.51 3,016.56 4,086.84 5,678.26 7,988.17
Jodlvetizsavldl s 198.57 42113 931.83 32376 1,442.60 BAlpgA 1,207.18 1,800.79 2,507.28 348758 4,832.84
FRAS TR 411 2.18 10.55 7.14 14.83 Bl RN 7.28 12.01 16.30 21.85 3147
5% 269.04 354.94 652.61 695.91 1,231.49 B EA 27691 369.24 44955 624.61 878.70
it 480.94 565.62 544.60 536.27 578.56 EEEA 91.91 143.20 192.08 266.88 37544
ahEEAT 1,237.96 1,891.39 2,466.53 3,050.73 3,906.54 MEER 176.14 274.42 375.99 533.76 742.90
KEB R 2541 24.98 24.98 24.98 24.98 45522 (2.42) (1.61) (0.69) (4.73) (7.25)
EIER= 672.30 725.98 801.58 858.15 890.29 RrEmER% (0.49) (10.32) 0.50 050 0.50
EREIR 2464 227.40 172.44 151.47 120.88 NRMEZNWER 037 0.67 (16.99) 11.23 (1.82)
TREF= 101.54 148.95 143.27 137.60 131.92 BB 7.20 1.74 9.47 9.47 9.47
Hifty 267.80 242.24 218.99 212.71 178.81 Hitb (12.26) 6.51 15.03 (41.39) (15.30)
ERMB=ALE 1,091.69 1,369.56 1,361.27 1,384.90 1,346.88 BEFE 286.70 419.90 538.31 768.50 1,141.21
BrEgit 2,329.65 3,260.95 3,827.80 4,435.63 5,253.42 BASMIN 27.98 18.79 21.50 24.00 22.00
FZHAMERR 0.00 30.03 27.20 15.00 171.36 B 0.19 1.54 0.69 081 1.01
JUAREEISIVENIL S 329.89 671.09 673.04 1,194.43 1,427.25 gz 314.48 437.15 559.12 791.70 1,162.20
Hit 183.86 489.12 301.93 467.79 571.64 s 41.39 61.69 78.89 111.63 163.87
bzl =y 513.75 1,190.25 1,243.02 1,677.21 2,170.25 EFE 273.09 375.47 480.23 680.07 998.33
KHAER 0.00 0.00 9.80 15.00 18.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 273.09 375.47 480.23 680.07 998.33
Hith 9.33 32,65 15.76 19.25 2255 SRS (T) 027 037 047 0.67 0.98
e ALt 9.33 32.65 73.65 34.25 4055
bdi=giy 523.08 1,222.89 1,316.67 1,711.46 2,210.80
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 785.02 784.74 1,019.12 1,019.12 1,019.12 23573
BERR 384.68 43243 43243 43243 43243 Enllg 29.53% 47.98% 35.48% 38.94% 40.68%
B 1,132.16 1,363.34 1,492.00 1,705.04 2,023.49 BRI 26.50% 46.46% 28.20% 42.76% 48.50%
Hith (495.29) (542.45) (432.43) (432.43) (432.43) IHEFEAREFIE 23.03% 37.49% 27.90% 41.61% 46.80%
BREREET 1,806.57 2,038.05 2,511.13 2,724.17 3,042.61 ERgEH
REFRARR E R T 2,329.65 3,260.95 3,827.80 4,435.63 5,253.42 ESES 40.78% 40.30% 38.65% 38.58% 39.50%

BRI 13.40% 12.45% 11.75% 11.98% 12.50%

ROE 15.12% 18.42% 19.12% 24.96% 32.81%

ROIC 16.59% 29.40% 37.05% 28.82% 94.79%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 273.09 375.47 480.23 680.07 998.33 o 22.45% 37.50% 34.40% 38.58% 42.08%
IR 70.13 85.35 45.04 50.09 54.12 B RIRE -15.79% -25.39% -0.04% -53.51% -14.78%
[ug=E3z] 0.12 1.36 (0.69) (4.73) (7.25) maptLE 241 1.59 1.98 1.82 1.80
fiaccint (7.20) (1.74) (9.47) (9.47) (9.47) AR 1.89 1.29 1.46 1.40 1.23
BnReTH 39.43 342.07 (991.59) 1,284.75 (1,332.34) ERREH
HE (44.28) (169.09) (16.99) 1123 (1.82) RIWK R e =2 6.81 9.74 6.04 9.04 9.04
REFEDNER 331.29 633.41 (493.47) 2,011.93 (298.44) FrREER 8.20 9.67 8.11 8.42 8.29
B 159.12 345.87 76.88 76.52 46.69 LEFEER 091 1.08 1.15 1.37 1.65
KHIRE 2541 (0.43) 0.00 0.00 0.00 FhefEtR (75)
Hith (139.44) (661.39) (93.44) (169.50) (83.58) gl 027 037 047 0.67 0.98
BREDAS R 45.09 (315.95) (16.55) (92.98) (36.89) BREENER 0.33 0.62 -0.48 1.97 -0.29
RN 0.00 30.03 325.94 30.00 189.36 BRER 177 2.00 2.46 2,67 2.99
BRI RS (31.19) 49.77 345.20 483 7.35 B
Hity (212.26) (134.26) (381.69) (793.07) (709.99) =R 58.40 4248 33.21 23.45 15.98
FREDASHR (243.45) (54.46) 289.44 (758.24) (513.28) i) 8.83 7.83 6.35 5.85 5.24
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1155 30.21 26.97 17.51 12.87
T FE NI 132.92 263.01 (220.58) 1,160.71 (848.60) EV/EBIT 12.97 33.03 29.23 18.66 13.49
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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
251 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
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8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= 293" 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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