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NEANE 2021 F£=FR: 2021 FI=Z=ERATLMEW 3.17 {275, FELIE
K 115.83%; SCINIAERSF)GE 5738 BT, BEELIE 395.74%; SEIINAE)T
&1%F5E 5068 H7T, EIECIEE 1164.42%.,

RV

1. VSRFFETH, Q3 BFEWEEK

2E Q3 BPEFW 9967 BT, ELIE 60.41%; LIAEEF)IE 1325 75
TG, BEE T8 19.88%; SCHINAEIARIEFE 1221 57T, R 34.72%.
=FERNTWNERSIEK, 202103 EFTFEFERL FEEERTFIE
HIGEFNBEM =R RR TR, 202103 BENTIERE 33 BT,
2020 F[EHA 541 BT

2. BERFTEFHEMWEFR, NEIFRBEARERL 20%

EFFFE, 2021 FRIZZ=ENEFEFEK 54.34%, [RILLTFE 8.83pct, £
FERRLTEFERTRERAEHFER; Q3 BFEEFE 52.28%, KL
1.8pct, HATAAAE Q3 EFRKLL FEFERT R ERFEEN AR
RENSERRE, BEAHE, 2021 FRI=FEQTRBKREREE 36.02%,
HpHERA®R 6.31%, SBEEZF 9.77%, HEAZEER 19.98%,

3. BCYDRIZFISERE, (DRSS RT

ZHTREESBRIFEREEIBHINTIEETK, IRFEREINTIREHHF
SR, FATUE 2020 FHREIEIEHIREHIHAE 13.42 1278, Tt
2025 FFIKE 37.23 {270, HERUCIEIERIR GO, ARBESLBEH
RESEMERNT @, 2021 FEFRR . ERARELYEHR, PR
WEHHHFERIRAEN 20%, 1-2 HESHEREF~REHNKEMNER,
AF Q3 BEEWEWSE, RrRTEFERERI, FIPAARTEE
EFRERERBEEERR.

BRNSEEN : B4R ATN, FiTA AT 2021-2023 £5
W5 B/ 4.39/6.15/8.19 127T, #FiED B/ 1.00/1.68/2.26 127T, JFRI=
BUTHIE PE 98l 42.04/25.13/18.69 15, ## “EN” EE,

RERR: TWESEARARRE; BEF=mifkRE PRI
Tl IR ; FURIREEENME; REEXK.

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 191.35 209.24 439.32 615.41 819.33
HER (%) (16.55) 9.35 109.96 40.08 33.14
EBITDA(E G 7T) 146.37 92.68 126.32 203.04 264.84
EHEERTT) 65.87 29.08 100.37 167.92 225.79
HER (%) (340.20) (55.85) 245.11 67.30 34.46
EPS(TT/BR) 0.72 0.32 1.10 1.85 2.48
TR (P/E) 64.06 145.08 42.04 25.13 18.69
MISEE(P/B) 7.87 7.54 6.50 5.28 4.22
MHEEP/S) 22.05 20.16 9.60 6.86 5.15
EV/EBITDA 15.35 19.78 32.30 19.05 14.77

BEBRIR: wind, XKRIESHRFT
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 13.29 110.36 35.15 157.41 11331 N 191.35 209.24 439.32 615.41 819.33
Jodlvetizsavldl s 19.56 3473 129.18 87.37 181.48 BAlpgA 70.26 76.48 189.73 260.72 343.05
FRAS TR 2.10 2.06 8.26 5.93 12.73 Bl RN 2.49 2.32 4.87 6.82 9.08
5% 2357 27.61 116.31 81.45 178.76 B EA 19.90 17.48 24.16 30.77 4097
Hift 360.64 183,53 191.09 189.46 195.17 EEEEA 37.07 35.77 39.54 49.23 69.64
ahEEAT 419.15 358.29 479.98 521.62 681.45 MEER 69.61 62.89 68.10 86.16 114.71
KEB R 0.00 0.00 0.00 0.00 0.00 45522 257 163 4.89 4.86 (0.18)
EIER= 101.29 98.30 161.07 22354 272.82 RrEmER% (0.65) (0.82) (1.00) 0.00 0.00
EREIR 11.18 118,52 107.11 112.27 97.36 NRMEZNWER 47.66 (7.76) (3.52) 1.68 0.06
TREF= 44.57 42,50 40.22 37.94 35.66 BRSNS 29.50 15.34 5.00 5.00 5.00
Hifty 30.24 25.04 21.27 17.82 17.82 Hit (159.80) (28.54) (2.96) (13.35) (10.11)
ERFE=A T 187.28 284.36 329.67 391.56 423.66 EWAE 72.74 34.46 110.52 183.53 247.12
BrEgit 606.43 642.65 809.65 913.18 1,105.11 N2 N 1.50 0.26 1.00 1.00 1.00
JELGIEEN 25.54 0.00 78.82 0.00 0.00 Elohsz 0.19 0.00 0.00 0.00 0.00
JUAREEISIVENIL S 17.15 48.56 23.50 75.52 54.77 gz 74.05 34.71 111.52 184.52 248.12
Hit 2323 2950 37.23 33.30 44.19 s 8.18 5.63 11.15 16.61 2233
bzl =y 65.92 78.06 139.55 108.82 98.96 EFE 65.87 29.08 100.37 167.92 225.79
KHAER 0.00 0.00 15.82 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 HETFEATEFE 65.87 29.08 100.37 167.92 225.79
Hith 451 5.24 5.24 5.24 5.24 SRS (T) 0.72 032 1.10 1.85 248
e ALt 451 5.24 21.05 5.24 5.24
bdi=giy 70.43 83.30 160.60 114.06 104.20
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 90.91 90.91 90.91 90.91 90.91 23573
BERR 166.04 166.04 166.04 166.04 166.04 ERTON -16.55% 9.35% 109.96% 40.08% 33.14%
B 445,09 468.44 558.14 708.21 910.00 BRI -295.29% -52.63% 220.74% 66.06% 34.65%
Eift (166.04) (166.04) (166.04) (166.04) (166.04) HEFEAREFE -340.20% -55.85% 245.11% 67.30% 34.46%
BERNEAT 536.00 559.36 649.05 799.12 1,000.91 ERIgEH
REFRARR E R T 606.43 642.65 809.65 913.18 1,105.11 ESES 63.28% 63.45% 56.81% 57.63% 58.13%

e 34.42% 13.90% 22.85% 27.29% 27.56%

ROE 12.29% 5.20% 15.46% 21.01% 22.56%

ROIC 35.38% 17.65% 42.00% 33.57% 50.24%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 65.87 29.08 100.37 167.92 225.79 i 11.61% 12.96% 19.84% 12.49% 9.43%
IR 11.87 11.88 1091 14.66 17.90 B RIRE 2.29% -19.73% 9.17% -19.70% -11.32%
1532 2.54 2.08 489 4.86 (0.18) maptLE 6.36 459 3.44 479 6.89
REIRE (29.59) (15.34) (5.00) (5.00) (5.00) RENELER 6.00 4.24 2,61 4.04 5.08
BnReTH 15.74 15.90 (206.94) 130.49 (213.84) Bistth
HE (28.90) (817) (352) 1.68 0.06 Joilidl SNk RS 4.73 771 5.36 5.68 6.10
SEFDASTH 37.52 35.42 (99.29) 314.60 24.72 FHERR 6.42 8.18 6.11 6.22 6.30
B 58.97 108.63 60.00 80.00 50.00 LEFEER 033 0.34 0.61 0.71 0.81
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (131.42) (15.56) (115.00) (155.00) (95.00) gl 0.72 0.32 1.10 1.85 2.48
BREDAS R (72.44) 93.07 (55.00) (75.00) (45.00) BREENER 0.41 0.39 -1.09 3.46 0.27
RN 25.54 0.00 94.63 0.00 0.00 BeR 5.90 6.15 7.14 8.79 11.01
BRI RS (2.57) (1.63) (4.89) (4.86) 0.18 B
Hity (15.54) (29.44) (10.67) (112.48) (24.00) =R 64.06 145.08 4204 2513 18,69
FREDASHR 7.43 (31.07) 79.08 (117.34) (23.82) mEER 7.87 7.54 6.50 5.28 422
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.35 19.78 32.30 19.05 14.77
T FE NI (27.49) 97.42 (75.22) 122.26 (44.10) EV/EBIT 16.11 21.42 35.36 20.53 15.84
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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
—_|—\ / = 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= 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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