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2021Q3 MiF: C2 BERTEAM, SEMETHBEIRIRELET

228 Q1-3 AR FIIE 426 12, Q3 BEE 21.312, FELLKIE
2021Q1-3, ~EIEWIAN 200 1275, BEEE+165%; AEHEFNE 42.6 12,
EILL+372%; Q3 BEAEHEFE 21.3 12, BEL+398% . WAFEKIEIE,
FEEZT C2 MBRFIEERN.

1.C2 Hk. WA KIERH, FREERETRRIFRHN=E
E=BAN C2INH 5 B 20 BIRFLUKEITRT. Q3, FmBaE. &
“EMtEEmE, RETIGHERAEELEE, E==ESHHERMBEMN
BEWTIE, B2E. 2758 Q3 S Likias, ARBRAEREBTE
F=SiE), IEHAE IR A ANFD HDPE MR HINENE, Flit Q4 EEEMSL
ETRRBRENBFINEFRIE.

2.C3 tik. REREFIFHK, 7% PDH MiZ=WE

PDH ZHGHMNTI. 2021 FRGNIZEERINEE, “=FEEFHXE=MN
BT, #HA 10 BZEH—E2F, %R CFRMNIEE 10 BHa Lik
ZF 869 E£/M, S PDH BRIWE, IEHRAFHFIKRE.

PR RAIAIBTEE, 202101-3 Y94 10800 7o/, EhRARIERHK
11T 4000 7o/, 9 BEPRERTEFHIRXSHAKRRMLH—F
W, 2 10 BRaEMREFAE 18000 TT/MELL L . EEREEERITHEE
BrafF, REEBIFRERFHE,

BATUMMGEE: BTASIREBIMBREEEWS, LK C3 Mk

MTHEREBREFEIRER, B8 21/22/23 F£380%FEFTNZE 66/90/104
12 (ZBIA 48/64/6712), #E3F “SEN” K,

MBGIRDR: HRNMETEAXE; RIEREBAOENK; REein2RMNRR
IMBEIBIT RBIXS ; ZkeZ it A B %18 T TRHARIXUES o

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 10,778.67  10,772.55  30,163.13  39,212.07  47,054.49
R () 7.47 (0.06) 180.00 30.00 20.00
EBITDA(E G 7T) 2,764.78 3,114.99 8,308.94 11,317.48  13,978.13
EHEERTT) 1,272.75 1,660.98 6,631.04 8,965.85  10,371.52
HER (%) 3531 30.50 299.22 35.21 15.68
EPS(TT/BR) 0.74 0.97 3.86 5.21 6.03
TR (P/E) 56.21 43.07 10.79 7.98 6.90
MISEE(P/B) 7.74 5.25 3.59 2.50 1.90
THEEZEP/S) 6.64 6.64 2.37 1.82 1.52
EV/EBITDA 6.68 11.16 9.12 6.47 4.92
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IESHARIRS

2021 10 B 23 H
BEITFR
Tk TR
6 NEER SN (TR )
HENE 41675
Bir1E 7T
EXYE
ARSRABETR) 1,719.64
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 3,276.12 7,154.47 20,032.52 26,042.28 31,250.73 EN 10,778.67  10,77255  30,163.13  39,212.07  47,054.49
Jodlvetizsavldl s 325.60 407.79 6,942.07 2,643.00 3,700.20 BAlpgA 7,964.61 7,680.57 18,851.96 24,899.67 30,350.14
FRAS TR 160.69 129.28 606.42 389.08 792.15 Bl RN 57.34 56.13 157.18 205.76 245.77
5% 903.02 1,233.69 2,703.51 2,857.23 3,569.22 B EA 268.73 269.07 753.38 979.40 1,175.28
Hity 79271 2,138.84 1,173.34 1,391.77 1,614.13 EEEA 306.11 273.67 766.27 996.15 1,195.38
mabEEAT 545815  11,064.08  31,457.86  33,323.36  40,926.44 MEER 482.48 480.73 1,346.04 1,749.85 2,099.82
KHARR U 1,413.02 2,100.47 2,100.47 2,100.47 2,100.47 552 145.42 188.56 200.00 180.00 180.00
EIER= 4,072.42 4,535.96 9,961.25 12,008.86 30,022.86 RrEmER% (78.90) 0.00 0.00 0.00 0.00
TEIRE 4,653.14 12,098.06 7,684.58 19,777.38 6,239.41 NRMEZNWER (9.02) 56.38 (477.78) 90.51 98.92
TR F= 840.49 857.06 836.69 816.33 795.96 BEREWER (34.35) (35.37) (11.29) (11.29) (11.29)
Hifty 1,488.59 1,684.95 1,291.78 1,350.46 1,124.18 Hitb 229.67 (110.32) 978.13 (158.45) (175.26)
ERMBE=AL 12,467.67  21,276.51  21,87479  36,053.50  40,282.88 BEFE 1,446.57 1,913.13 7,599.24  10,280.46  11,895.72
BrEgit 17,925.82 32,340.59 53,332.65 69,376.86 81,209.32 BASMIN 1017 30.76 0.00 0.00 0.00
FZHAMERR 5,265.14 2,430.81 11,369.62 14,434.97 15,863.79 B 5.03 36.67 0.00 0.00 0.00
JUAREEISIVENIL S 2,052.42 4,631.71 5,537.63 9,893.78 10,637.48 gz 1,451.71 1,907.22 7,599.24  10,280.46  11,895.72
Hit 556.67 2,112.55 2,083.72 1,491.46 3,007.29 s 184.44 249.59 994.49 1,345.37 1,556.75
bzl =y 7,874.23 9,175.07  18,990.97  25820.22  29,508.56 EFE 1,267.27 1,657.63 6,604.75 8935.09  10,338.96
KHAETR 549.50 8,670.81 14,028.94 14,465.64 13,521.86 DEARIRIRE (5.48) (3.35) (26.29) (30.76) (32.56)
RIS 0.00 574.64 191.55 255.40 340.53 HETFEATEHE 1,272.75 1,660.98 6,631.04 8,965.85  10,371.52
Hith 244.73 278.18 192.07 238.33 236.19 SRS (T) 0.74 0.97 3.86 5.21 6.03
|35 8 =yne 794.23 9,523.63 14,412.56 14,959.37 14,098.58
bdi=giy 8,668.46  18,698.69  33,403.53  40,779.58  43,607.14
DEIBEIRIN G 14.69 11.38 (13.60) (43.84) (75.67) EEMSLLER 2019 2020 2021E 2022E 2023E
B 1,065.71 1,225.54 1,720.07 1,720.07 1,720.07 j3-5- 73]
BARRTR 4,166.76 6,985.24 6,985.24 7,921.03 7,921.03 Bl 7.47% -0.06% 180.00% 30.00% 20.00%
B 8,140.43 12,428.06 18,222.65 26,921.05 35,957.79 BRI 37.70% 32.25% 297.21% 35.28% 15.71%
Hith (4,130.23) (7,008.32) (6,985.24) (7,921.03) (7,921.03) IHEFEAREFIE 35.31% 30.50% 299.22% 35.21% 15.68%
BRAFRR AT 9,257.35  13,641.89  19,929.12  28,597.28  37,602.18 EFIBES
REFRARR E R 17,925.82  32,340.59  53,332.65  69,376.86  81,209.32 ESES 26.11% 28.70% 37.50% 36.50% 35.50%
e 11.81% 15.42% 21.98% 22.87% 22.04%
ROE 13.77% 12.19% 33.25% 31.30% 27.53%
ROIC 17.15% 17.74% 41.34% 37.60% 34.61%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 1,267.27 1,657.63 6,631.04 8,965.85 10,371.52 o 48.36% 57.82% 62.63% 58.78% 53.70%
IR 668.25 712.40 509.71 857.02 1,902.42 B RIRE 27.43% 33.16% 27.89% 10.89% -4.05%
W55 H 184.53 217.19 200.00 180.00 180.00 maptLE 0.69 121 1.66 1.29 1.39
REIRE 34.35 35.37 11.29 11.29 11.29 ERENLLEE 0.58 1.07 1.51 1.18 1.27
EEReTH (1,872.86) (3,046.63) (5.980.28) 7,844.28 6.25 EiEsth
He 1,070.91 (95.51) (504.07) 59.75 66.36 RIKTR B = 7.71 29.38 8.21 8.18 14.84
SEFDASH 1,352.45 (519.55) 867.69  17,918.19  12,537.84 FLrRERL=E 14.80 10.08 15.32 14.10 14.64
B 4,844.19 9,179.91 1,587.27 14,930.80 6,360.22 LEFEER 0.68 0.43 0.70 0.64 0.62
KRR 902.28 687.45 0.00 0.00 0.00 SRIEE (5T)
Hifte (9.27539)  (14,088.13) (297224)  (29,958.53)  (12,745.82) SRk 0.74 0.97 3.86 521 6.03
BREDIS R (3,528.92)  (4,220.77)  (1,384.97) (15,027.73)  (6,385.60) BREENER 0.79 -0.30 0.50 10.42 7.29
RN 5,815.63 11,678.26 25,591.11 29,157.35 29,727.63 BRER 5.37 7.93 1159 16.65 21.90
AR (118.66) 2,730.54 318.02 756.20 (179.59) fEEHER
Hity (4,134.98) (483499)  (12,513.80)  (26,794.24)  (30,491.81) =R 56.21 43.07 10.79 7.98 6.90
FREDASHR 1,562.00 9,573.81  13,395.33 3,119.30 (943.78) [t = 7.74 5.25 3.59 2.50 1.90
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.68 11.16 9.12 6.47 4.92
B FEINE (614.47) 4,83350  12,878.05 6,009.76 5,208.46 EV/EBIT 8.33 13.83 9.72 7.00 570
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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
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SEH FREA RGN BT UL ES - 10%LA TR
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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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