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EXFETH, HEF 5 2R TR ITIEXED

B =ATF 10 B 17 HIRE=FRIVE, = A1T 2021 5FFq)
=FEILMEW 21.42 (27T, [ALLIEK 16.59%, |13£H%F] 2.61 {Z7T,
ELi 42.72%, H1IEVAR 2.38 (27T, [ELLIEIE 35.87%, Hrh,
2021Q3 PEETMEL 7.38 1275, FAHIEIK 7.4%, 138%F] 0.94
{275, BB 17.35%, NAEVTE 0.95 {275, LG 31.99%.

ABDEFIEDFFEREF, BRRSFIRFISEIEE.

A 2021 BI=ZEEFZFN 19.75%, EILLIEIN 3.36pct, 1FFIZES
12.17%, [EIELIENN 2.23pct. EHA, 2103 EFIZR 21.66%, RILCIG
4.8pct, IRELIZIS 2pct, 1EFIER 12.71%, BB 1.1pct, IREET
f& 0.8pcto HAVAAFESEFREEER L TS EF RIS
SRS, 2103 WSSERE, SLEEIAEX. I, FITALERE
MR EZBREETNED, AaBZaTHERE S4EERN
VB AL =T

3FEHAZRAM LT, BRIVAAEERISHERARY K.

NEIZERAFHE, 2103 ~NEHEEZEA 3786.72 BT, LIS 40.8%,
IRECIBIS 7.5% ; SHEZR B 5.1%, EECIENN 1.2pct, IRELIEE 0.9pct,
SR 1461.54 70, BB 64.3%, IRLL TR 4.6%; SIEZ
FB=R 2%, [EJELIEAN 0.70pct, FRELIEES 0.2pct, W552%F8-56.03 J5 7T,
EILL B 75.8%; WS EFEZR-0.1%, HAZEF 734.08 5T, @G
B0 1207.4%, WIARZEFEER 1.0%, ELLIEAN 0.9pct,

ARRERFMREFERPAERAE, MUKKE LA,

NERSHE, 2021 FI=Z=EARDEEMNESREM-2.27 27T, =
FERF-3.17 {270, Bilk 2103 K, NUTKFRDY 13.08 12, REIEGIE
K 21.73%, SERIBRBLN KKK,

BEEN: EEBRITARANB=SREATETE, IE&E-WNR
IR, BAIFAT 2021-2023 FEFEDBUE 5.17/7.41/9.33 1275, X
NI{h{E 15x/10x/8x, IR¥EAILLANEILEF 22 & 20x P/E BinfhiE, B
¥R 212.8 TT/BR, #HEEF “SIN” iR,

MBEHEaR: AMEFEMUIIT SR, EREBEAHELE, T
EERBERAHEL.

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,631.43 2,807.75 459496 6,569.86 8,965.41
HER (%) 48.38 72.10 63.65 42.98 36.46
EBITDA(E G 7T) 220.02 402.08 594.05 853.72 1,078.09
EHEERTT) 193.62 362.82 516.63 741.07 933.26
HER (%) 56.11 87.39 42.39 43.44 25.93
EPS(TT/BR) 2.78 5.21 7.41 10.64 13.39
TR (P/E) 40.03 21.36 15.00 10.46 8.31
MISEE(P/B) 20.59 459 4.06 3.49 2.96
THEEZEP/S) 4.75 2.76 1.69 1.18 0.86
EV/EBITDA 0.00 28.16 10.67 731 5.59
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 322.03 1,103.70 1,246.01 1,332.24 1,793.08 Bl 1,631.43 2,807.75 4,594.96 6,569.86 8,965.41
Jodlvetizsavldl s 437.72 925.48 1,305.44 1,884.32 2,468.51 BAlpgA 1,266.69 2,260.48 3,745.29 5,486.40 7,621.38
FRAS TR 27.99 39.82 72.53 92.06 136.58 Bl RN 5.60 6.04 9.89 14.14 19.30
5% 9.82 7.80 21.40 21.38 38.05 B EH 106.89 111.13 136.23 168.82 196.45
Hift 37.08 205.97 186.50 207.06 271.80 EEEEA 33.33 36.85 39.97 4461 48.77
mabEEAT 834.64 2,282.78 2,831.87 3,537.05 4,708.03 HEER 2.29 7.54 10.16 12.79 15.29
KEB R 0.00 0.00 0.00 0.00 0.00 45522 335 (3.56) (7.58) (8.61) (7.40)
Bl 2.96 322 3.08 2.93 278 RrEmER% 0.00 (0.31) 0.00 0.00 0.00
EREIR 0.00 0.00 0.00 0.00 0.00 NRMEZNWER 0.00 2.68 (60.00) 10.00 1333
TREF= 0.87 1.34 0.86 0.38 0.00 BRSNS 0.00 427 0.00 0.00 0.00
Hifty 11.07 145.37 143.27 142.32 14232 Hit (15.45) (39.59) 120.00 (20.00) (26.67)
ERMBE=AL 14.90 149.93 147.21 145.63 145.10 BEFE 228.73 42222 601.00 861.71 1,084.96
BrEgit 849.54 2,432.71 2,979.08 3,682.68 4,853.12 ERIZ7N 0N 0.16 0.00 0.00 0.00 0.01
FZHAMERR 67.00 20.00 0.00 0.00 261.13 B 0.51 0.76 0.76 0.76 0.76
JUAREEISIVENIL S 300.81 620.02 905.66 1,329.27 1,775.36 gz 228.38 421.46 600.24 860.96 1,084.20
Hit 91.34 102.36 164.10 129.97 197.62 s 34.76 58.64 83.61 119.89 150.95
bzl =y 459.15 742.38 1,069.76 1,459.25 2,234.11 EFE 193.62 362.82 516.63 741.07 933.26
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 193.62 362.82 516.63 741.07 933.26
Hith 14.00 0.40 0.40 0.40 0.40 SRS (T) 2.78 5.21 741 10.64 13.39
|35 8 =yne 14.00 0.40 0.40 0.40 0.40
bdi=giy 473.15 742.78 1,070.17 1,459.65 2,234.51
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 51.80 69.68 69.68 69.68 69.68 23573
BARRTR 18.68 1,055.11 1,055.11 1,055.11 1,055.11 Bl 48.38% 72.10% 63.65% 42.98% 36.46%
B 324.60 1,620.25 1,839.24 2,153.35 2,548.94 EvAIE 54.57% 84.59% 42.34% 43.38% 25.91%
Hith (18.68) (1,055.11) (1,055.11) (1,055.11) (1,055.11) IHEFEAREFIE 56.11% 87.39% 42.3% 43.44% 25.93%
BRAFRR AT 376.40 1,689.93 1,908.91 2,223.03 2,618.61 RFIEEH
MR R ST 849.54 2,432.71 2,979.08 3,682.68 4,853.12 EF= 22.36% 19.49% 18.49% 16.49% 14.99%

e 11.87% 12.92% 11.24% 11.28% 10.41%

ROE 51.44% 21.47% 27.06% 33.34% 35.64%

ROIC 359.66% 326.77% 136.25% 148.75% 130.18%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E e 3]
EFE 193.62 362.82 516.63 741.07 933.26 = 55.69% 30.53% 35.92% 39.64% 46.04%
IR 318 415 0.63 0.63 053 B RIRE -67.76% -63.89% -65.06% -59.75% -58.35%
[ug=E3z] 2.69 1.04 (7.58) (8.61) (7.40) maptLE 1.82 3.07 265 242 211
RERIRK 0.00 (4.27) 0.00 0.00 0.00 AR 1.80 3.06 263 241 2.09
BnReTH (33.12) (428.30) (117.30) (218.52) (183.06) k=37
HE (25.87) 180.40 (60.00) 10.00 1333 Joilidl SNk RS 415 412 412 412 412
FEFNETR 140.50 115.85 332.37 524.57 756.66 FIREEE 279.74 31857 314.66 307.13 301.71
B (7.37) 15.90 0.00 0.00 0.00 LEFEER 217 171 1.70 1.97 2.10
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith 419 (242.35) 120.00 (20.00) (26.67) gl 2.78 5.21 741 10.64 13.39
BREDIS R (3.18) (226.45) 120.00 (20.00) (26.67) BREENER 2.02 1.66 477 7.53 10.86
RN 67.00 24.00 4.00 4.00 265.13 BRER 5.40 24.25 27.40 31.90 37.58
BRI RS (3.35) 1,057.87 758 861 7.40 B
Hity (116.61) (191.41) (321.64) (430.95) (541.68) R 40.03 21.36 15.00 10.46 831
FREDASHR (52.95) 890.45 (310.07) (418.34) (269.15) i) 20.59 459 4.06 3.49 2.96
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 28.16 10.67 7.31 5.59
B FEINE 84.37 779.85 142.31 86.23 460.85 EV/EBIT 0.00 28.27 10.68 7.32 5.59
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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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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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