AFRSE | ERAPE

Yo i

‘ TF SECURITIES

FJ55= (688499)

SNEFFEERSEASER, NEEFESEHREE

RIS~ RiE, NE=SREWLNSIEK. SETHEIESHER
it (B HEER ) FXEIEK, AFBCHERS. MBS
BEFMIMETRIE, FI=SZ=EATTIWAN 16.58 {275, BEEGIEK
71.41%, AENEFE 1.57 1275, BE+71.36%, NIEFIIFEEFES 1.52
1270, [EtE+87.35% HHA=FERFITIME I 6.10127T, [FEL+31.39%;
I3E%FE 0.58 127T, [EEL-29.86%; NIEFVFAREFIEA 0.55 1275, @
tt-28.16%, T ERE R XF Q3 EHERS, A8 ROE 5 3.01%, [ELkL-5.25pct,

BRENREFREY, HEEBRXRER. IZ=EEEFMNXR/IFFANERA
37.37%/9.46%, EILLE&FE 0.15/0.01pct; Q3 BEEFIZRS 34.22%, 1EFIFR
5 9.49%, EILLSBITEE 10.46. 8.28pct, HEEZRFAZRA 31.11%, [ELL
+2.74pct, HPEE/SE/MS/HAEEERS 5.31%/13.29%/0.82%/11.69%,
[EEE+0.01/+3.22/-0.33/-0.16pct. —/5MH, 28] 20H1 ITEHEIRZE 20Q3 &AL
2003 AFEEHKRS; 5—AH, XA 21 FHEBITESEK,
BRRZMDEBTFAT, MEHFELT 2103 BFIEIERE.

ZERERAB, VIEESRATFN, RIIAARXRELTHBHEBRIRED
BB+ DNEC RN EZ 88, BFAEIRNEREXRNEZFRH: 8
BT ABHEEMEXBISKUREZZESENRNES, ARELEUSR
EFE Q1-Q3 53-0.45 {Z7T, EEC+33.82%, Q3 BZF5-0.12 {Z7T, [EHLE
+29.86%, WY, AFIAMNITEBRTISEIRIIT—ENY 7=, BAFFZ/
EI Q1-Q3 IAF 19.60%, [ELL+6.4pct, Q3 BAZRAF 21.55%, EIEL+7.97pct o

BIEIEIREILLIALL EEIE K, BRIMGETT==ERATLIIEBLITER
HANFE/FWER, RIS IR NEETT B : ABAHEFEEIAET 14.41
{275, BEEE+105.04%, IRELIRF 8.74%, SREIAE+FRMEN/ 10.90 27T,
Etb+140.24%, IRLLIRTFH 6.78%.,

BTN SZEEIN: TRt 2021-2023 FATEWKAD B 23.71 2.
42,7512 . 64.98 12, IAREFEDBIA 2.22 12, 4.6812. 8.98 12, ITAL
SIRZ PE 111, 53. 27X, #EFSLNITFR.

MBSIRDR: SEEMTIIBRMES BN, EREFERSXK, T
RHRINEZF

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 888.90 1,429.97 2,371.18 4,275.14 6,497.90
R () 32.35 60.87 65.82 80.30 51.99
EBITDA(E G 7T) 258.72 354.72 269.77 532.76 987.44
EHEERTT) 93.09 140.46 222.41 468.00 897.78
HER (%) (26.54) 50.89 58.35 110.42 91.83
EPS(TT/BR) 1.06 1.60 2.53 5.32 10.20
THEER(P/E) 264.70 175.43 110.79 52.65 27.45
% (P/B) 38.32 23.49 11.85 10.04 777
THEEZEP/S) 27.72 17.23 10.39 5.76 379
EV/EBITDA 0.00 0.00 88.43 45.66 23.51
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 236.36 405.04 945.62 641.27 1,592.24 179N 888.90 1,429.97 2,371.18 4,275.14 6,497.90
R R4 K2 BT ER 250.20 367.14 686.72 1,213.35 167461 BAlpEA 536.23 881.84 1,445.90 2,561.67 3,766.15
FRATMER 5.37 31.60 217 67.60 4855 R s =954yl 4.24 9.57 11.86 21.38 3249
=R 41184 1,016.38 1,393.45 2,306.73 2,924.04 ENZ32] 52.53 79.07 130.41 235.13 324.90
Hity 23262 914.67 40352 539.71 644.06 BEER 89.90 158.52 260.83 448.89 649.79
At 1,136.39 2,734.84 3,431.48 4,768.66 6,883.50 HEREA 125.69 164.12 284.54 513.02 779.75
KRGS R 0.00 0.00 0.00 0.00 0.00 W55 417 21.46 11.02 9.92 7.30
Bl 211.03 486.82 529.85 573.43 603.77 BFER{ERK (32.80) (14.13) (5.00) (5.00) (5.00)
EETRE 157.40 101.76 97.05 106.23 93.74 AfMEZEIER 0.00 1.96 0.00 0.00 0.00
FTREF= 46.40 4953 47.07 44,60 4214 BRI 1.69 7.85 3.00 3.00 3.00
Hity 34.41 90.49 65.11 54.03 43.00 Hith 13.36 (28.06) (6.00) (6.00) (6.00)
T A T 449.23 728.60 739.08 778.30 782.65 EZFE 93.89 147.77 234.62 493.13 945,53
BBt 1,585.63 3,463.44 4,170.56 5,546.96 7,666.15 FASMIN 0.58 0.64 0.50 0.50 0.50
EHAER 188.34 323.88 150.00 294.72 150.00 [ER127 -2 1.89 0.97 1.00 1.00 1.00
RS E R R RAT R 441.34 1,249.63 1,004.10 1,778.94 2,615.39 FliE=Em 92.58 147.44 234.12 492.63 945.03
Hith 306.47 773.23 865.95 937.34 1,677.04 FRriSHi (0.51) 6.98 1171 24.63 47.25
mEnR AT 936.16 2,346.74 2,020.05 3,011.00 4,442.43 ERE 93.09 140.46 222.41 468.00 897.78
KHAfER 6.00 64.48 70.28 80.90 50.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 93.09 140.46 222.41 468.00 897.78
Hitg 0.44 348 131 1.74 217 SRl (7T) 1.06 1.60 2.53 5.32 10.20
| bl =gy 6.44 67.96 71.58 82.64 5217
rREit 942.59 2,414.70 2,091.64 3,093.63 4,494.60
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 FTEMELER 2019 2020 2021E 2022E 2023E
B 60.00 66.00 88.00 88.00 88.00 FRiEERD
NS 432.90 706.90 1,539.90 1,539.90 1,539.90 BN 32.35% 60.87% 65.82% 80.30% 51.99%
B 580.72 980.00 1,990.93 2,365.33 3,083.55 EvAE -33.89% 57.39% 58.77% 110.19% 91.74%
Hith (430.58) (704.15) (1,539.90) (1,539.90) (1,539.90) IHEFBAREFE -26.54% 50.89% 58.35% 110.42% 91.83%
BFRR AT 643.03 1,048.75 2,078.93 2,453.33 3,171.55 EFIRES
RN 1,585.63 3,463.44 4,170.56 5,546.96 7,666.15 EFR 39.67% 38.33% 39.02% 40.08% 42.04%
BRI 10.47% 9.82% 9.38% 10.95% 13.82%
ROE 14.48% 13.39% 10.70% 19.08% 28.31%
ROIC 32.73% 28.45% 24.38% 36.92% 42.28%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 93.09 140.46 222.41 468.00 897.78 BrEAfRE 59.45% 69.72% 50.15% 55.77% 58.63%
TR 2333 38.24 24.14 29.70 34.62 BRARE -6.53% -0.10% -34.60% -10.53% -43.60%
558 6.45 22.90 11.02 9.92 7.30 mantbE 1.21 117 1.70 1.58 1.55
R (1.69) (7.85) (3.00) (3.00) (3.00) RNt 0.77 0.73 1.01 0.82 0.89
EERETH (444.57) (371.37) (275.94) (785.06) 421.35 HiEgeh
HE 232.16 59.54 0.00 0.00 (0.00) Il SNESE =S 2.95 463 450 450 450
LETFDASR (91.21) (118.08) (21.38) (280.43) 1,358.04 FrREEE 1.98 2.00 1.97 2.31 2.48
BAX 255.56 250.05 62.17 79.56 49.57 REFERER 0.59 0.57 0.62 0.88 0.98
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (336.23) (421.54) (119.17) (156.56) (96.57) =G 1.06 1.60 253 5.32 10.20
BRFEINE R (80.67) (171.49) (57.00) (77.00) (47.00) BREENER -1.04 -1.34 -0.24 -3.19 15.43
RNEE 194.34 404.02 226.21 382.82 209.60 BREE 731 11.92 2362 27.88 36.04
VLS (1.86) 258.98 841.24 (9.92) (7.30) fHEH R
Hifth (118.68) (211.93) (448.50) (319.81) (562.37) HRR 264.70 17543 110.79 52.65 27.45
SRENASHR 73.80 451.06 618.95 53.09 (360.07) SR 38.32 23.49 11.85 10.04 7.77
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 88.43 45.66 2351
MESBINER (98.09) 161.49 540.57 (304.34) 950.97 EV/EBIT 0.00 0.00 97.12 48.36 24.36
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HE4%: 200086 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-65055515 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-61069806 fEE.: (86755)-82571995
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