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HEINE 354 75

RNEMKE 21 F=FR, 21 FAIZFELTTIRN/BAEEFIEANFE  Birmg 5T

J3E%F] 14.13/0.4/0.14 1275, [BEL+22.46%/-43.69%/-75%, H, Q3 &

SELIRN/AE$F)E 5.4/0.2 1278, BIEE+30.3%/-45.3%, MBI  mixsE
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#F 343 7T, RHHSHE. A RSBRARBE B 199.06

Q3 BWHEEREETE, o4 BEIDRTIVESE B A R AN (E T BR) 159.57

R1R 21H1 SERBIBN SEL 86%, LUR Q3 245 2.0mm AlisEmgN 17 A BSTEERT 1046581

TT/FETK (RER), RAE, Q3 RBIEE 46127, WHgey DEARDAERT) 564891

792780 BEK, (T EEE, HAENGEE—ENEDTYE, MEE T  SRFE™(T) 16.95

EFEE, 10 BLSE, AT 2.0mm YRR EikiX 12% (BlE 10 B &r-raEzm) 30.92

22 HETAMNER 23 7o/FK ), EIFQEEHE 1.6mm ﬁ‘l’:ﬁiﬁ%ﬁf‘%)ﬂ& —ERSE/SKET) 57.60/29.04
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21 FRI=FEERBEFNZE 6.85%, FELL T 10.7 pct, Q3 BFEEEFZE
4.2%, IREL Q2 EF 5.9pct, Q3 BEEE/NT 2.0mm K& 3.2mm MBIKIEL
MIRLL Q2 5 TFE 6.7%/8.4%, FAVAANFRINE FHEER T Q3 BF)=E
FERFAETEETEATIRMAESE=EEIFT 8 B 16 HEX3& =, RE
HAFREMER, MERNRRAHEMFHRE, BITAN Q4 JAREE
WESBEEENTFH, BRENBEEFENE. BEHH, 21 FRI=ZFER
EIHAEIZE AR 6.9%, EILLTBE-3.9pct, HPHE/SE/ME/ MBS ERES
B9 0.5%/3.0%/3.0%/0.4% , [ELL4358-0.2/-0.5/+0.4/-3.5pct, NEERER
RiF,
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ERZEENERERATEE ( S1FIEZRMY ), IERER—M
HRITRESIE, NOREHEN BERMEEXHAREERETA
EIRERCR—IAMEIRE , R EF A 1.6mm BIPV FBERE FRIGZ T
1%, FOPEERIS 2022-2027 £ BIPV PR AT AN ARIFIBM AR WA B =6,
B AB AR SR MENRE, BEllseardy, i, EBATERE
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ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,184.37 1,802.86 2,341.75 344751 4,664.48
HER (%) (22.61) 52.22 29.89 47.22 35.30
EBITDA(E G 7T) 263.66 439.30 376.26 520.71 692.19
EHEERTT) (97.05) 137.75 92.71 207.01 330.25
HER (%) (222.49) (241.93) (32.69) 123.28 59.53
EPS(TT/BR) (0.49) 0.69 0.47 1.04 1.66
THEER(P/E) (72.61) 51.16 76.01 34.04 21.34
% (P/B) 336 3.00 2.12 1.99 1.82
THEEZEP/S) 5.95 391 301 2.04 1.51
EV/EBITDA 14.66 14.88 14.94 10.97 8.04
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 254.35 836.47 2,383.07 2,160.51 2,271.95 179N 1,184.37 1,802.86 2,341.75 3,447.51 4,664.48
R R4 K2 BT ER 641.84 645.11 1,465.03 1,553.68 2,530.63 BAlpEA 1,018.79 1515.14 2,063.77 2,952.32 3,895.33
FRATMER 57.88 58.51 127.86 141.18 194.15 R s =954yl 9.80 13.35 16.39 2413 32.65
=5 127.63 129.72 324.73 309.87 543.80 Bz 44.24 6.25 9.37 10.34 13.99
Hity 401.00 596.23 364.71 932.15 653.86 BEER 60.34 62.61 77.28 106.87 139.93
At 1,482.70 2,266.04 4,665.40 5,097.40 6,194.40 HEREA 35.12 51.68 60.89 86.19 111.95
KRGS R 18.87 28.92 28.92 28.92 28.92 W55 63.19 66.22 66.22 70.25 68.95
BE& 1,886.65 1,257.33 1,120.33 978,52 809.83 R RMERRSK (41.65) (10.75) 0.00 0.00 0.00
EETRE 3354 69.52 86.11 87.67 52.60 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
FRAT= 144.41 140.42 137.61 134.80 131.99 RS 5.59 61.58 65.00 50.00 15.00
Hity 143.44 291.62 171.44 191.94 212.70 Hith 100.20 (124.89) (125.97) (101.30) (10.33)
T A T 2,226.90 1,787.80 1,544.41 1,421.85 1,236.04 ElFIE (111.27) 161.67 108.80 248.70 397.00
BBt 3,709.61 4,053.84 6,209.81 6,519.26 7,430.44 FASMIN 0.73 7.85 468 3.45 4.66
SHAfERR 408.67 629.33 729.33 629.33 629.33 [ER127 -2 1.24 0.66 1.00 1.00 1.00
RS E R R RAT R 472.29 701.62 1,093.91 1,431.82 1,814.69 FliE=Em (111.78) 168.87 112.48 251.15 400.67
Hith 277.09 177.55 458.99 344.28 551.09 FRriSHi (17.89) 28.49 18.00 40.18 64.11
Bt r=n 1,158.05 1,508.50 2,282.23 2,405.43 2,995.11 YEFE (93.90) 140.38 94.48 210.97 336.56
KHAfER 142.00 0.00 300.00 300.00 300.00 DEERIRIRE 3.16 2.63 1.77 3.96 6.31
RIfHES 0.00 0.00 0.00 0.00 0.00 HETFBATEFE (97.05) 137.75 92.71 207.01 330.25
Hith 302.88 187.80 282.42 257.70 24264 SR (7T) (0.49) 0.69 0.47 1.04 1.66
| bl =gy 444.88 187.80 582.42 557.70 542.64
rREit 1,602.93 1,696.30 2,864.65 2,963.13 3,537.75
DEBRRIN G 9.41 12.04 13.82 17.77 24.08 FTEMELER 2019 2020 2021E 2022E 2023E
B 160.00 160.00 199.06 199.06 199.06 o357
NS 1,485.17 1,485.17 2,432.01 2,432.01 2,432.01 BN -22.61% 52.22% 29.89% 47.22% 35.30%
B 1,954.99 2,092.74 313228 3,339.30 3,669.55 EvAE -241.77% -245.29% -32.70% 128.59% 59.63%
Hith (1,502.90) (1,392.41) (2,432.01) (2,432.01) (2,432.01) HEFEATERE -222.49% -241.93% -32.69% 123.28% 59.53%
BFRR AT 2,106.68 2,357.54 3,345.16 3,556.13 3,892.69 EFIRES
RFRMRRN ST 3,709.61 4,053.84 6,209.81 6,519.26 7,430.44 ERE 13.98% 15.96% 11.87% 14.36% 16.49%
BRI -8.19% 7.64% 3.96% 6.00% 7.08%
ROE -4.63% 5.87% 2.78% 5.85% 8.54%
ROIC -1.62% 7.91% 7.96% 14.05% 17.77%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R (93.90) 140.38 9271 207.01 330.25 BrEAfRE 43.21% 41.84% 46.13% 45.45% 47.61%
TR 185.72 168.86 197.21 203.06 206.56 BRARE 24.70% -6.54% -36.32% -30.72% -31.66%
558 66.71 51.21 66.22 70.25 68.95 mantbE 1.28 1.50 2.04 212 2.07
BERK (5.59) (61.58) (65.00) (50.00) (15.00) EEDEEER 117 142 1.90 1.99 1.89
BizRETH (260.47) (209.89) (64.57) (459.35) (409.72) HiEgeh
He 296.99 15251 1.77 396 6.31 Il SNESE =S 1.70 2.80 222 228 2.28
LETFDASR 189.46 241,51 228.35 (25.07) 187.35 FrREEE 9.13 14.01 1031 10.87 10.93
BAX 102.30 (310.74) (20.62) 84.72 15.06 BB AR 0.30 0.46 0.46 0.54 0.67
PSS 18.87 10.05 0.00 0.00 0.00 SmigE (5T)
Hith (191.85) 386.13 26.28 (111.82) 6.45 =G -0.49 0.69 047 1.04 1.66
BBRENASTR (70.68) 85.44 5.66 (27.10) 21.51 BREENER 0.95 1.21 1.15 -0.13 0.94
RN 77464 682.35 1,168.02 1,067.89 1,039.42 BRER~ 10.54 11.78 16.74 17.78 19.43
VLS (85.30) 44.27 826.92 (70.25) (68.95) fHEH R
Hifth (1,055.30) (760.82) (682.35) (1,168.02) (1,067.89) HRR -72.61 51.16 76.01 34.04 21.34
SRENASHR (365.96) (34.20) 1,312.59 (170.38) (97.42) ER 3.36 3.00 212 1.99 1.82
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.66 14.88 14.94 10.97 8.04
MESBINER (247.18) 292.74 1,546.60 (222.56) 111.45 EV/EBIT 39.28 2353 31.40 17.98 11.46

BRKR: REIRE, RRUESHTH

BHWHIRIEX 2 fFHE B REF IR R EHA 2



o) .
ATRE | SEST 5.' KMk

TF SECURITIES

SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
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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
BT BiRERGEN 6 NER, EXEEER R FRHARE MBS ILES 10%-20%
) 7R 300 FRERAOBKEXIR BE FREBRG AN AERTIS - 10%- 10%
SEH FREA RGN BT UL ES - 10%LA TR
HH/_\/E'H‘/E 0\
S RSN 6 BRI, TR if?;ﬁ i;'ﬁg‘fﬂaigﬁﬁ Sfuf
—_|—\ / = M 72 Y A NI = s _
= 7R 300 ISARHOTKERIE MR TR STORIE -5h-o%
§5F K FRHBTT AV B BB IE - S LA T
KNESHTE
b= HiX Lig g
RN EHERK 36 S  HItHNTREXHSREK 99  EEmITAXItINEER R tE A X AL 5033 S
HR4%: 100031 SIRFII5 A FE 37 1% Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com HB4®: 430071 HB4%: 200086 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-65055515 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-61069806 fEE.: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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