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2021 FRI=FFEWAKIERH, EWSEFERS

NEIAF 2021 E=ZFEIR, 2021 £F Q1-3 LI 20.49 1273, EIELK
IBE4< 91.04%; SCHFENEFiE-5.85 127T, BIELTEE 17.36%; f03F%
FiE-5.00127T, EERS 1.67%,

EFREES: 202103 WAIRLLIRE, SEEHINEE L

2021 FF Q3 ANEETFEFER. P OERMEEERMIEXEERNIE
B, EFRSWSEBEIIEFEY K, 2021 FE=FELILR, EfrES
FILER BERAMIABDEHS, = 2000 K, S#rERBERKRU
=R 1400 FR, AREREFERERB{ERAVERRIHAHELL
HHMARERK., 2021 & Q3 PELTLIMEW 7.42 27T, BEEUEK
71.71%. BEE TNHEEMZHEIERIG, WAIRLLRER, 2021 F Q1-03 i
APBIH 632, 6.74 [ 7.42 1275, IRELIER S BIA 6.62%. 10.11%, i
ZEEATHMIGRENR, NEEFEH—THE.

EF|XIBRF, HAESERERN

NENVSHIEISEEY K, BFIBEAARRL, 2021Q1-3 EFZS 5.29%,
EILLIEAN 15.48 pct, 1EFZR/9-29.00%, BECIENN 18.21 pct, NEIEIRER
FBE 22.73%, [EILLTBE 4.27 pct, M EEFIZR 5.85%, [EELFEAE 3.54 pct,

ERERERRMREE, %ORFDRSER

2021 £ 5 B 27 H, RXBAEHETFTEREFZPFOERS2BEBIZ ICIAIE,
EEROEMRCEKFEERENEEERZE, 2021 F£6 B 16 HATSZ
BEAIT (KBEIEMY ), BE “EHEFT=R" RENE. 2021 £
9 B 17 HATELEABAT LR T A HIEHATIREREINS, 9 BLL
XABRHE . BISHESEMELIER, ZEQTRERGLD. 2021 FRF
ETEREERNAZYT 7. HRFERR. MERSEIRESEANE
H, BETHREFESELAENESR.

EFTT

WEEE T ERMIZERFECH, WHEMRFENE, RYVAMRESE
ZOARAE, REFEMAETRSAEHNED . RNWIHTRE
2021-2023 FEWKAT B/ 30.65/50.48/69.00 {27T; AEHSFED B!
79-2.78/3.18/5.42 {ZT0( AE B ASMNEZEYE ); EPS 535179-0.12 7T
0.14 7T 0.24 T, EFREFZEAA B . RENE. HURN EEEK
mHOMBFED, 4 “IN” ¥R,

MBEHER: RAUIEREERTI; EREEmARATFIRK

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 990.95 1,606.99 3,065.44 5,047.99 6,900.37
HER (%) (51.41) 62.17 90.76 64.67 36.70
EBITDA(E G 7T) 30.02 515.63 144.45 701.96 962.21
EHEERTT) (403.93) 45.36 (277.52) 317.73 541.96
B ER () (118.49) (111.23) (711.82) (214.49) 70.57
EPS(TT/BR) (0.18) 0.02 (0.12) 0.14 0.24
THEER(P/E) (64.80) 577.00 (94.31) 82.38 48.29
% (P/B) 5.28 5.23 433 411 3.79
THEEZEP/S) 26.41 16.29 8.54 5.18 3.79
EV/EBITDA 363.46 52.91 198.88 40.33 28.62
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,085.60 1,036.75 547.74 403.84 552.03 Bl 990.95 1,606.99 3,065.44 5,047.99 6,900.37
RIWTEER R R SR 115.24 260.13 286.97 502.08 74535 5% 849.14 1,754.98 2,688.59 4,082.24 5372.70
FRAS TR 21.04 15.92 84.46 76.73 141.22 Bl RN 11.49 10.74 35.56 58.55 80.04
5% 52.66 57.45 111.23 144.88 192.19 B EA 11.30 10.02 15.33 2524 34.50
it 340.96 967.20 986.58 1,542.44 1,524.06 EEEA 392.86 454.65 459.82 476.03 724,54
mabEEAT 1,615.49 2,337.44 2,016.98 2,669.97 3,154.84 MEER 7.68 9.69 15.33 2524 69.00
KHARR U 75.25 5.67 5.67 5.67 5.67 552 4248 151.74 95.81 100.21 141.17
EIER= 4,535.92 6,229.05 6,649.20 6,841.22 6,873.55 RrEmER% (118.03) 0.00 0.00 0.00 0.00
HETRE 2,485.36 2,270.01 1,589.00 1,112.30 778.61 ARMMEEE 17.30 2411 0.00 0.00 0.00
TREF= 605.55 689.62 740.91 794.31 863.05 BB 47.94 738.92 0.00 0.00 0.00
Hifty 70852 592.63 583.55 571.70 561.14 Hitb 107.79 (1,555.75) 0.00 0.00 0.00
|5k = 8,410.60 9,786.96 9,568.33 9,325.19 9,082.01 =AE (379.01) 7.87 (244.99) 280.48 478.42
BrEgit 10,031.09 12,124.41 11,586.98 11,997.38 12,238.15 BASMIN 0.46 9.86 0.00 0.00 0.00
FZHAMERR 199.77 410.33 0.00 60.30 166.58 B 5.96 10.37 0.00 0.00 0.00
JARE==YSAARILEN 1,278.74 2,052.76 37341 1,440.92 1,245.43 FliEsE (384.51) 7.35 (244.99) 280.48 478.42
Hith 387.41 677.84 1,059.91 691.27 1,254.18 Frig® 28.04 (27.48) (31.85) 36.46 62.19
REpmEST 1,865.91 3,140.93 1,433.32 2,192.48 2,666.20 BFE (412.55) 34.84 (213.14) 244.02 416.23
KHAETR 3,155.33 3,905.87 3,988.75 3,390.06 2,736.77 DEARIRIRES (8.62) (10.52) 64.39 (73.71) (125.74)
RifHREE 0.00 0.00 0.00 0.00 0.00 AETFEATSFE (403.93) 45.36 (277.52) 317.73 541.96
Hity 13.74 44.33 20.16 26.07 30.19 gk (7T) (0.18) 0.02 (0.12) 0.14 0.24
eI sRA LT 3,169.07 3,950.20 4,008.90 3,416.14 2,766.96
bdi=giy 5,034.98 7,091.13 5,442.23 5,608.62 5,433.16
DEIBEIRIN G 4053 32.46 96.85 2313 (102.60) EEMSLLER 2019 2020 2021E 2022E 2023E
B 1,971.05 1,971.05 2,275.93 2,275.93 2,275.93 23573
BERR 217.80 217.80 1,007.48 1,007.48 1,007.48 Enllg -51.41% 62.17% 90.76% 64.67% 36.70%
B 3,214.46 3,259.82 3,771.98 4,089.71 4,631.67 BV AIE -112.42% -102.08% -3212.90% -214.49% 70.57%
Hith (447.73) (447.86) (1,007.48) (1,007.48) (1,007.48) IHEFEAREFIE -118.49% -111.23% -711.82% -214.49% 70.57%
REREEATT 4,996.11 5,033.27 6,144.75 6,388.77 6,804.99 EFIBES
REFRARR E R 10,031.09  12,124.41  11586.98  11,997.38  12,238.15 ESES 14.31% -9.21% 12.29% 19.13% 22.14%

e -40.76% 2.82% -9.05% 6.29% 7.85%

ROE -8.15% 0.91% -4.59% 4.99% 7.85%

ROIC -9.78% 11.99% -1.73% 3.85% 6.34%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R (412.55) 34.84 (277.52) 317.73 541.96 o 50.19% 58.49% 46.97% 46.75% 44.40%
IR 128.65 382.86 293.63 321.28 342.62 B RIRE 46.55% 71.22% 57.97% 50.20% 37.43%
W55 H 59.98 154.03 95.81 100.21 141.17 maptLE 0.87 0.74 141 1.22 118
RERIRK (47.94) (738.92) 0.00 0.00 0.00 ERENLLEE 0.84 0.73 1.33 115 111
BnReTH 938.97 556.92 (1,294.78) (121.28) 10.72 ERREH
HE (701.43) (348.39) 64.39 (73.71) (125.74) RIWK R e =2 10.43 8.56 11.21 12.80 11.06
SEFDASH (34.32) 4133 (1,118.48) 544.22 910.74 FLrRERL=E 2521 29.19 36.35 39.42 40.94
B 4,214.30 1,837.67 108.24 84.08 105.89 LEFEER 011 0.15 0.26 0.43 0.57
KHAR S (165.37) (69.59) 0.00 0.00 0.00 SRIEE (5T)
Hifte (6,584.57) (2.872.37) (195.65) (173.53) (215.15) SRk -0.18 0.02 -0.12 0.14 0.24
BREDIS R (2,535.63)  (1,104.29) (87.40) (89.44) (109.26) BREENER -0.02 0.02 -0.49 0.24 0.40
RN 341118 4,621.50 4,109.57 3,611.09 3,098.97 BRER 2.18 2.20 2.66 2.80 3.04
AR (261.83) (150.70) 1,229.97 (99.04) (140.00) fEEHER
Hity (923.28) (3,533.86) (4,622.66) (4,110.74) (3,612.26) =R -64.80 577.00 -94.31 82.38 4829
FREDASHR 2,226.07 936.94 716.88 (598.68) (653.29) [t = 5.28 5.23 433 411 3.79
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 363.46 5291 198.88 40.33 28.62
B FEINE (343.89) (126.02) (489.00) (143.92) 148.19 EV/EBIT -120.46 195.42 -192.58 74.37 44.44

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA



o) .
ATRE | SEST 5.' KMk

TF SECURITIES

SHTIBFEER

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
FBiE: (8627)-87618889 FBiE: (8621)-65055515 FEiE: (86755)-23915663
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