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RHIRZ{S (300737)

Q3 WS FAaTIHA, Q4 BFIBEHEEIRLLKE

NEAT 2021 F=FR, 21 FRI=Z=ELIMWN/FFEF)/30IE%F)
56.83/6.73/6.24 27T, yoy+31.1%/+17.2%/+7.5%, EL¢h Q3 BEESTIU AN
JVAEEEFI/A03E%F) 95 Bl 19.2/2.0/1.9 1275, yoy+14.6%/-28.6%/-30.6%

FEHRENMERT, ERR Q3 KLRIRE

21Q1-3 AT FEFEK 30.85%, [ELL-8.8pct, ZIFEHZERIT ARA NS AT
ERZES 34.62%, [FLL-5pct, A Q3 BEEEF)= 29.95%, @ EL-10.69pct,
IREE Q2 -0.83pct, FIBRIEHZEIT AR AT MG AT Q3 IR EF)Z 33.72%,
@Etk-6.92pct. FHAVAS, BHEMNE LKA EZENEANREHES 2
MERELLTFBNFEERR, BREHENMENLTESM, BEREKNEE
BERIRES . I, NESILFRHK. JUCRHDEATEIE, BHMIIFER
BENT, BIPASPLEEEH—EMANTDERNERN, PRI
REBFKFEFEERREIN

RAEMEERT, AERMNERMEEE

BAORSITAET, 21Q1-3 ABRHAEZEAE 18.65%, EELTFE -1.68pct,
HpEeE (NMezmicEs ) /S8/ME/MSEREXRL S 5
-1.57/-0.61/+0.58/-0.07pct, 21Q1-3 AN F%F =R 11.85%, [EEL-1.4pct,21Q1-3
4NE] CFO 18%0-6.2 1278, BEL B 5.79 1278, 21Q1-3 A FIWERLY 83.52%,
@EEb-7.21pct, {FHLLL 98%, EIEL-17pct, FATBAALEEHRERIR L IEIE
BAREESFRIESHABEINER, Q3 B=EATLEMIEAR 0.55 12
7C, IAECERIE, Q4 AEIFKEFRHEE, AMENELE ST, 28UESR
BEH—PUE,

BEFREBEKSREY K, &5 “IN” TR

TUVEEE, BIVANREHKIERIFEENENRAELEREH, B
IKEIR K BERIEINE 2R AR THIRZE), MbhK TRMEfFR%m
FOERIRFNEERF T SLEBEIRFH SR, B, A5 10 827 B
NERTRORASWEERRY, B2MEHSLIRENREY K, FK
HIE, BIVAAXNT TS GEEEMSE, K OthEEH =2,
BN ERENMEH—FIEE, i, NESIEEHMEERKEEN, #HE
BRCR—IAMETE, THSTHRETATIRER KT . N=IREN
B, BB AEERABNES, BRI AT 21-23 FIARHEFE 9.7/14.3/19
{275 (BU{E 11.5/15/19 27T ), XIRL EPS 0.84/1.24/1.65 T, #HEHF “SEN”
.‘L:Fg&o

RBSIRDR: RiFR ERGETREE, TR, Tl S ER
NI, SFETUARARIE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 4,651.96 6,237.88 8,017.32 1058531  13,597.67
R () 50.22 34.09 28.53 32.03 28.46
EBITDA(EJ37T) 846.10 1,735.11 1,214.45 2,032.37 2,735.95
EHEERTT) 363.36 890.33 971.64 1,427.34 1,897.26
HER (%) 96.13 145.03 9.13 46.90 32.92
EPS(TT/BR) 0.32 0.77 0.84 1.24 1.65
R (P/E) 43.62 17.80 16.31 11.11 8.35
% (P/B) 5.03 3.82 2.79 2.26 1.81
THEEZEP/S) 341 2.54 1.98 1.50 1.17
EV/EBITDA 7.40 7.01 11.10 6.30 416

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,100.97 1,420.15 3,342.87 4,045.49 549811 Bl 4,651.96 6,237.88 8,017.32 1058531  13,597.67
RIWTEER R R SR 2,383.94 2,996.64 3,684.47 4,839.30 6,110.15 5% 3,092.15 3,933.65 542584 7,042.22 9,003.01
FRAS TR 88.38 150.91 126.58 251.38 245.72 Bl RN 32.90 42.40 54.50 74.10 95.18
5% 584.69 339.79 1,049.81 777.14 1,534.58 B EA 575.76 389.23 489.06 635.12 815.86
it 34117 1,182.77 730.01 75293 1,090.90 EEEA 205.80 243.37 312.68 402.24 516.71
mabEEAT 4,499.14 6,090.25 893373  10,666.24  14,479.45 MEER 209.51 281.83 376.81 47634 584.70
KHARR U 0.00 0.00 0.00 0.00 0.00 552 20.16 2723 27.23 44.10 72.07
EIER= 723.69 1,310.26 1,437.20 1,520.70 1,565.14 RrEmER% (15.15) (34.92) (24.05) (21.17) (20.40)
EREIR 504.33 369.26 257.56 202.53 151.52 NRMEZNWER 0.00 0.20 (217.20) 0.00 72.40
TR F= 139.14 147.33 142.94 138.56 134.18 RSB 20.73 (27.98) 0.00 0.00 0.00
Hity 126.98 231.28 136.99 162.95 175.69 Hits 82.84 349.76 44355 273.28 252.54
ERMBE=AL 1,494.14 2,058.13 1,974.69 2,024.74 2,026.53 BEFE 427.27 1,033.12 1,128.91 1,659.09 2,205.59
BrEgit 5,993.28 8,148.39 10,908.42 12,690.98 16,505.99 BASMIN 5.39 8.34 8.02 10.59 13.60
FZHAMERR 510.76 659.19 759.19 859.19 959.19 B 1.04 2.61 321 423 5.44
JUAREEISIVENIL S 1,584.00 2,011.15 2,868.58 3478.44 4,668.02 gz 431.62 1,038.85 1,133.72 1,665.44 2,213.74
Hit 647.66 1,070.77 1,239.62 1,025.78 1,798.94 Frig® 68.25 148.52 162.08 238.10 316.49
bzl =y 2,742.43 3,741.10 4,867.39 5,363.41 7,426.15 EFE 363.36 890.33 971.64 1,427.34 1,897.26
KHAER 7371 211.38 321.38 271.38 291.38 DEARIRIRE (0.00) 0.00 0.00 (0.00) (0.00)
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 363.36 890.33 971.64 1,427.34 1,897.26
Hith 28.62 43.42 30.96 3433 36.24 SRS (T) 032 0.77 0.84 1.24 1.65
|35 8 =yne 102.33 254.79 352.34 305.71 327.61
bdi=giy 2,844.76 3,995.90 5,219.72 5,669.12 7,753.77
DEIBEIRIN G 0.00 0.00 0.00 (0.00) (0.00) EEMSLLER 2019 2020 2021E 2022E 2023E
B 607.72 611.77 1,151.14 1,151.14 1,151.14 j3-5- 73]
BARRTR 1,830.69 1,909.00 1,909.00 1,909.00 1,909.00 Bl 50.22% 34.09% 28.53% 32.03% 28.46%
B 2,703.32 3,654.04 4,537.56 5,870.73 7,601.08 BRI 92.88% 141.80% 9.27% 46.96% 32.94%
Hith (1,993.20) (2,022.32) (1,909.00) (1,909.00) (1,909.00) IHEFEAREFIE 96.13% 145.03% 9.13% 46.90% 32.92%
BERNEAT 3,148.52 4,152.49 5,688.70 7,021.87 8,752.22 EFIBES
REFRARR E R 5,993.28 8,148.39  10,90842  12,690.98  16,505.99 ESES 33.53% 36.94% 32.32% 33.47% 33.79%

e 7.81% 14.27% 12.12% 13.48% 13.95%

ROE 11.54% 21.44% 17.08% 20.33% 21.68%

ROIC 20.05% 35.97% 31.15% 44.00% 49.18%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 363.36 890.33 971.64 1,427.34 1,897.26 Tl 47.47% 49.04% 47.85% 44.67% 46.98%
IR 65.68 101.37 49.15 55.90 60.96 B RIRE -15.72% -12.59% -39.27% -41.15% -48.22%
W55 H 3248 40.95 27.23 44.10 72.07 maptLE 1.64 1.63 1.84 1.99 1.95
RERIRK (21.98) 27.98 0.00 0.00 0.00 ERENLLEE 143 1.54 1.62 1.84 174
BnReTH (313.05) (817.12) (31.13) (653.86) (337.59) Bistth
He 48.22 308.67 (217.20) (0.00) 72.40 RIKTR B = 2.26 2.32 2.40 248 248
FREFEDMETR 174.71 552.18 799.70 873.48 1,765.09 FIREEE 10.48 13.49 1154 1159 11.76
B 455.00 543.64 72.46 76.63 48.10 LEFEER 0.85 0.88 0.84 0.90 0.93
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (349.29) (1,425.72) 301.94 (156.63) (242.89) gl 032 0.77 0.84 1.24 1.65
BREDIS R 105.71 (882.08) 374.39 (80.00) (194.80) BREENER 0.15 0.48 0.69 0.76 1.53
RN 606.11 897.40 1,108.68 1,156.10 1,277.39 BRER 2.74 361 4.94 6.10 7.60
AR (114.39) 104.34 625.46 (44.10) (72.07) fEEHER
Hity (541.91) (353.72) (985.52) (1,202.86) (1,323.00) =R 4362 17.80 16.31 1111 8.35
FREDASHR (50.19) 648.02 748.63 (90.86) (117.67) mEER 5.03 3.82 2.79 2.26 181
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.40 7.01 11.10 6.30 416
B FEINE 230.22 318.12 1,922.72 702.62 1,452.62 EV/EBIT 8.01 7.43 11.57 6.48 4.26
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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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HRFE: research@tfzg.com HB4®: 430071 HB4%: 200086 BR%%: 518000
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