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EEFH (300980)

RHIBRFIERE, FR&GEFE

NEKS 21 =FEIR, 21 siI==ELWE WA 3.27 1Z27T, EEE+58.98%
H o q1/a2/a3 £ BISZIE I KN 1.04/1.06/1.17 {275, BELE
+183.47%/+39.92%/+25.25%; 4~\E) 21 BI=Z=ESLIIAEH&F5E 0.69 27T,
[ILE+39.35%; EA Q1/Q2/Q3 75 3USLIIFEHEFE 0.26/0.17/0.26 12T,
[EEL+270.76%/-14.45%/+15.58%

Q3 BRI, FRRKLL Q2 i#F, BEEFNRIZIFEMEAE KM, 21
AI=FEABFENEN 39.57%, EEL-8.26 pct, HHF Q1/Q2/Q3 EFIFRSD
Bl 43.76%/36.69%/38.42%, [@EYL-2.85 pct/-14.19pct/-7.41 pct, 21 BI=Z=
EATERMER 21.15%, EILL-2.98 pct, Hr Q1/Q2/Q3 EFIRSBIH
24.92%/16.39%/22.11%, [EJEL+5.87 pct/-10.42pct/-1.85 pcto ANETMIFE
[F#4#L8 PEC EVA FE M, EMEIERA S SRR K, EMEMNE L
BKEERFIBE IR HIAE.

BEMERN, BEXREHRY, RIFREE. 21 fI==EA T EERXR
7 17.92%, [ELL+1.18 pct, HFEE/EB/MS/MEAEBERD A
3.36%/7.52%/0.42%/6.62%, [EEL+0.28 pct/-0.39 pct/+0.001 pct/+1.28 pct;
Ho, 2101/Q2/03 B=HEZREX DB A 1.53%/4.68%/3.63% ,
21Q1/Q2/03 BEEEHEARD BN 5.02%/11.09%/6.52%, WS EHEERD
5179 0.61%/0.68%/0.01%, BRZFHAZFERD B 6.35%/3.48%/9.73% .,
AREBRERGARE, MEERARELRS,

BEERR MRS, TR RERTISNONAE. AS-RFEENBTE
REEMEL, HBEBRFTR. AERIMMER. REBEEFR. ETsRmeT
mER XM .  BREFWE, Ho ™= mitse LELREMR T RLEST,
BTN OPPO F0 vivo B9 LN EEAR, FIKTETF 02mm EE
IXPE #RIEHIMEEIIE SEEHE, BoTIHOZKI. RERDHRIL,
NEEBRARLES IXPP #78, 2ERDEATLHLEMLR XPP #1EHHY
gtk z—, FRESKROEHR. THE. B%. MEME. THE. 55
. BHKEMRE, ERIINBREIER. K2 KNSEZ RS ED,

IR T EALLET IXPP ARl EBEEIME N A BHE .

BRMNSHE: ASthaERFAsENRN AL, #ME EHEER8E
&L, TRt 21-23 FEATSLIIAEHEFIE 0.82/1.05/1.30 12T, 4 “185F
PR,

MPEER: ERRZER, mERFNE, EMENEKED, R2EFX
B, IXPP HipFHHAKIINGE S ;

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWKNELTT) 284.28 316.69 43450 532.42 640.77
B ER () 31.84 11.40 37.20 22.54 20.35
EBITDA(EJ57T) 92.91 122.42 105.33 135.18 167.51
#HE(EBTT) 55.44 74.93 81.98 104.87 130.25
B ER () 59.07 35.15 9.41 27.92 24.20
EPS(TT/BR) 0.77 1.04 1.14 1.46 1.81
R (P/E) 48.82 36.13 33.02 25.81 20.78
% (P/B) 11.32 8.90 6.70 5.32 4.24
TEEP/S) 9.52 8.55 6.23 5.08 4.22
EV/EBITDA 0.00 0.00 25.04 19.17 15.39
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 62.15 70.04 62.60 109.15 122.46 B 284.28 316.69 434.50 532.42 640.77
Jodlvetizsavldl s 5121 71.16 9254 77.87 127.22 BAlpgA 160.49 172.33 271.66 328.12 389.22
FRAS TR 3.73 9.40 9.75 13.12 14.95 Bl RN 2.98 2.94 4.39 5.30 6.26
5% 24.25 29.77 57.52 4510 79.31 B EA 16.27 11.00 12.60 15.44 19.22
Hift 11.69 17.38 11.71 13.36 15.18 EEEA 24.32 23.38 30.41 37.27 4485
mabEEAT 153.03 197.75 234.13 258.60 359.12 TR 1321 16.53 19.99 24.49 29.48
KEB R 0.00 0.00 0.00 0.00 0.00 45522 3.39 1.82 0.61 (0.09) (0.12)
EIER= 127.71 169.66 199.15 242.80 281.94 RrEmER% (1.58) (0.91) (0.08) (0.86) (0.62)
HETRE 2348 3439 56.64 81.98 79.19 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 28.98 46.74 45,65 44.56 43.47 BRSNS 0.75 041 043 0.43 0.43
Hifty 4.24 8.54 7.24 6.40 6.99 Hitb (0.61) (0.36) (0.86) (0.86) (0.86)
ERMBE=AL 184.42 259.34 308.68 375.73 411.59 BEFE 65.07 89.54 95.35 123.17 152.90
BrEgit 337.45 457.09 542.80 634.33 770.71 N2 N 0.16 0.08 0.09 011 0.09
FZHAMERR 46.18 58.06 0.00 0.00 0.00 B 0.15 3.04 1.21 1.47 1.91
JUAREEISIVENIL S 26.18 3747 33.16 62.61 56.91 gz 65.07 86.59 94.23 121.82 151.08
Hit 17.54 31.52 91.59 46.68 55.94 s 9.63 11.65 12.25 16.94 20.83
bzl =y 89.90 127.05 124.75 109.29 112.85 EFE 55.44 74.93 81.98 104.87 130.25
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 55.44 74.93 81.98 104.87 130.25
Hith 8.50 26.02 14.08 16.20 18.77 SRS (T) 0.77 1.04 1.14 1.46 1.81
eI sRA LT 8.50 26.02 14.08 16.20 18.77
bdi=giy 98.39 153.07 138.83 125.49 131.61
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 53.92 53.92 71.90 71.90 71.90 23573
BARRTR 69.74 69.74 69.74 69.74 69.74 Bl 31.84% 11.40% 37.20% 22.54% 20.35%
B 185.14 250.09 332.08 436.95 567.20 BRI 58.26% 37.62% 6.49% 29.18% 24.13%
Hith (69.74) (69.74) (69.74) (69.74) (69.74) IHEFEAREFIE 59.07% 35.15% 9.41% 27.92% 24.20%
REREEATT 239.06 304.02 403.97 508.85 639.10 RFIEEH
REFRARR E R 337.45 457.09 542.80 634.33 770.71 ESES 43.55% 45.58% 37.48% 38.37% 39.26%

e 19.50% 23.66% 18.87% 19.70% 20.33%

ROE 23.19% 24.65% 20.29% 20.61% 20.38%

ROIC 42.80% 36.13% 29.45% 31.71% 33.49%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 55.44 74.93 81.98 104.87 130.25 o 29.16% 33.49% 25.58% 19.78% 17.08%
IR 10.46 14.22 9.36 12.10 14.74 B RIRE -6.68% -3.94% -15.50% -21.45% -19.16%
[ug=E3z] 337 1.78 0.61 (0.09) (0.12) maptLE 1.70 1.56 1.88 237 3.18
fiaccint (0.75) (0.41) (0.43) (0.43) (0.43) AR 143 132 142 1.95 248
BnReTH (20.11) 2.34 1.31 9.58 (81.67) k=37
He 13.29 (19.29) 0.00 0.00 0.00 RIKTR B = 5.50 5.18 5.31 6.25 6.25
FREFEDMETR 61.71 73.57 92.83 126.03 62.76 FIREEE 11.68 11.72 9.95 10.38 10.30
B 7423 67.14 7193 77.88 47.43 LEFEER 0.98 0.80 0.87 0.90 0.91
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (107.47) (132.96) (131.50) (157.45) (97.00) gl 0.77 1.04 1.14 1.46 181
BREDIS R (33.24) (65.81) (59.57) (79.57) (49.57) BREENER 0.86 1.02 1.29 175 0.87
RN 46.18 58.06 0.00 0.00 0.00 BRER 332 423 5.62 7.08 8.89
BRI RS 5332 (1.82) 17.36 0.09 0.12 B
Hith (80.56) (55.56) (58.06) 0.00 0.00 HE=R 48.82 36.13 33.02 25.81 20.78
FREDASHR 18.94 0.68 (40.70) 0.09 0.12 mEER 11.32 8.90 6.70 532 4.24
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 25.04 19.17 15.39
B FEINE 47.40 8.44 (7.43) 46.55 13.31 EV/EBIT 0.00 0.00 27.48 21.05 16.87
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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
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= 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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