ATRE | FIRAUERE

Yo x i

. TF SECURITIES

{25588E (300014 )

REINBAAE, KHAEFHNEGR+ KEE

2021 EENTISLIUIN 169 27T, B 107%; IAEHSEF)E 29.1 1270, [E)iE
76% ; {03E12F)5E 25.5 {270, B 67%; ZE EFIZR 21.6%, BELTE 7.4pct,
HFIER 18.6%, EILLTBE 2pct, EE RIS IFRE 18.6 1275, I 20%,

21Q4 AT 54.5 1275, B 93%, IRECIENN 12%; VAEH4%F)5E 6.9
1275, IR 2.2%, IRECRIZD 4%; H03E%FNE 4.2 (27T, R 39%, IR
EOR> 41%; ZEEFMER 17.1%, B> 10.6pct, FRELED 4.4pct;
#RE 13.5%, LR 11.8pct, IRELED 2.3pct; EEFINEER
£ 14.65 1270, BEHIEK 152%, REGIEK 2202%.,

DASEKRE: 21 FRELIES FEIEKAN 150.3 1278, EE 125%;
EFZE19.0%, BLLED 7.1pct. SETRREEMUIAN 18.5127T, EILLIE
K 24%, FEFEA 41.6%, BELED 0.3pct. BFIRTEEEREME
BRI AT

X RE: FEAESWKA 82.9 27T, EHIEK 92%; @hE ik
A 86.1127T, RELEBK 124%. BIEAN, REBIEFHERE.

RNEMNEEE, EMEEMK. sk, LRl . BiERMD. +
MBS, FiEB. ERBCFRIUGELRE, RKRBARETH, LI 23
FRIREEEENE.

EEEIRERBEXRIERN AN BHAE, LA 2021 5 12 BChe 7 BRBSGEE,
REBATIKE 22/23 D RIEIHEZERA 6.5/3.5 1270, BEA TG AT 22/23 F
IFEHSEFEM 52/73 FIRZE 28/57 {Z7T.

BATRET BTN, BNEFASERLANEERMIKINNE (EEE
BRIMEL &M ), BFEREFREIMEENRSE, HEERF "IN TR,

MBSRR: MBESTRIEE., THERTRE. EBERE. FEFEN
1&iKaN. ZHRME. BERKES.

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 816181 16,899.80 34,306.60 56434.36  86,401.01
HER (%) 27.30 107.06 103.00 64.50 53.10
EBITDA(E G 7T) 3,218.39 5,229.67 4,146.12 723366  11,928.15
EHEERTT) 1,652.03 2,905.79 2,806.79 5720.32  10,523.80
HER (%) 8.54 75.89 (3.41) 103.80 83.97
EPS(TT/BR) 0.87 1.53 1.48 3.01 5.54
TR (P/E) 73.80 41.96 43.44 21.31 11.59
%R (P/B) 8.48 6.80 5.87 4.60 3.29
THEEZEP/S) 14.94 7.21 3.55 2.16 1.41
EV/EBITDA 47.06 42.85 28.90 15.67 8.60

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 3,803.68 6,808.72 2,744.53 8,646.35 19,620.71 Bl 8,161.81  16,899.80  34,306.60  56,434.36  86,401.01
RIWTEER R R SR 3,543.17 5,698.22 13,361.01 17,991.42 30,009.14 5% 5,794.13 13,254.28 26,553.31 42,607.94 63,763.94
FRAS TR 468.97 550.98 1,514.27 1,799.68 3,159.74 Bl RN 39.14 59.11 177.85 253.54 379.44
7 1,714.21 3,712.03 8,089.45 10,847.42 17,492.11 HEER 22590 389.43 892.73 1,443.66 2,149.85
Hity 1,768.98 1,394.23 1,405.69 1,848.41 2,071.62 EEEA 269.90 572.46 1,102.22 1,805.90 2,822.50
mabEEAT 11,299.01  18,164.18  27,114.94 4113327  72,353.32 MEER 684.36 1,310.40 2,663.60 4,496.49 6,763.95
KEB R 4,809.62 8,142.04 8,142.04 8,142.04 8,142.04 W55 E 59.80 131.84 133.95 7.97 (87.44)
EIER= 6,322.28 8,321.03 10,040.13 12,191.03 11,065.09 B /fERRERE (103.59) (229.35) 0.00 0.00 0.00
EREIR 1,386.31 3,362.39 2,681.20 1,404.36 2,404.36 NRMEZNWER 467 9.09 (13.76) 0.00 0.00
TREF= 461.56 918.88 837.99 757.11 676.23 BRSNS 837.33 1,757.52 200.00 200.00 200.00
Hifty 1,378.63 5,568.13 5,362.58 5,24551 512843 Hitb (1,578.67) (3446.33) 0.00 0.00 0.00
ERMBE=AL 14,358.40  26,312.47  27,063.95  27,740.04  27,416.14 BEFE 1,928.83 3,091.36 2,969.19 6,018.86  10,808.77
BrEgit 25,700.20 44,533.91 54,178.89 68,873.31 99,769.47 BASMIN 0.44 5.38 0.00 0.00 0.00
FZHAMERR 200.16 1,199.53 762.29 0.00 0.00 B 11.31 55.38 0.00 0.00 0.00
JUAREEISIVENIL S 5841.13 11,571.03 23,833.38 32,977.21 52,041.38 gz 1,917.97 3,041.36 2,969.19 6,018.86  10,808.77
Hith 895.01 1,841.48 2,818.21 3,360.01 4,571.25 s 236.66 (108.13) 134.04 240.75 178.67
bzl =y 6,936.31  14,612.05  27,413.89  36,337.22  56,612.63 EFE 1,681.31 3,149.49 2,835.15 577811  10,630.10
KHAERR 1,105.08 5,480.70 0.00 0.00 0.00 DEARIRIRE 29.28 243.70 28.35 57.78 106.30
RIS 0.00 2,197.20 2,000.00 2,000.00 2,000.00 HETFEATEHE 1,652.03 2,905.79 2,806.79 5720.32  10,523.80
Hith 764.54 1,562.65 1,500.00 1,500.00 1,500.00 SRS (T) 0.87 153 1.48 3.01 5.54
ERAMHEA T 1,869.62 9,240.55 3,500.00 3,500.00 3,500.00
bdi=giy 9,029.16  24,146.16  30,913.89  39,837.22  60,112.63
DEBRIRIN G 2,295.02 2,453.58 2,481.93 2,539.71 2,646.02 FEMSELE 2020 2021 2022E 2023E 2024E
B 1,888.87 1,898.79 1,898.79 1,898.79 1,898.79 j3-5- 73]
BARRTR 7,792.22 8,479.65 8,479.65 8,479.65 8,479.65 Bl 27.30% 107.06% 103.00% 64.50% 53.10%
B 4,694.94 7,618.89 10,425.69 16,146.01 26,669.81 BRI 18.07% 60.27% -3.95% 102.71% 79.58%
Hith 0.00 (63.16) (21.05) (28.07) (37.43) IHEFEAREFIE 8.54% 75.89% -3.41% 103.80% 83.97%
REREEATT 16,671.04  20,387.75  23,265.00  29,036.09  39,656.84 RFIEEH
REFRARR E R 25,700.20 4453391  54,178.89  68,873.31  99,769.47 ESES 29.01% 21.57% 22.60% 24.50% 26.20%
e 20.24% 17.19% 8.18% 10.14% 12.18%
ROE 11.49% 16.20% 13.51% 21.59% 28.43%
ROIC 43.56% 28.09% 16.79% 30.96% 58.87%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 1,681.31 3,149.49 2,806.79 5,720.32 10,523.80 o 35.13% 54.22% 57.06% 57.84% 60.25%
IR 556.16 872.33 1,042.98 1,206.82 1,206.82 B RIRE -14.40% 13.64% 3.09% -20.48% -42.67%
[ug=E3z] 85.35 173.28 133.95 7.97 (87.44) maptLE 158 122 0.99 113 1.28
REIRE (837.33) (1,757.52) (200.00) (200.00) (200.00) RENELER 1.34 0.97 0.69 0.83 0.97
BnReTH (1,698.86) (4,344.96) 128.97 1,686.20 146.79 k=37
He 1,760.99 3,770.23 14.60 57.78 106.30 RIKTR B = 2.37 3.66 3.60 3.60 3.60
FEFNETR 1,547.62 1,862.85 3,927.29 8,479.10 11,696.28 FIREEE 5.74 6.23 5.81 5.96 6.10
B 9,007.91 7,755.81 2,062.65 2,000.00 1,000.00 LEFEER 0.39 0.48 0.70 0.92 1.02
KHAR S 4,081.66 3,332.42 0.00 0.00 0.00 SRIEE (5T)
Hifte (15348.16)  (18,472.37) (3835.14) (3,800.00) (1,800.00) SRk 0.87 1.53 148 301 5.54
BREDIS R (2,258.59)  (7,384.14)  (1,772.49)  (1,800.00) (800.00) BREENER 0.82 098 207 447 6.16
RN 34.39 8,055.38 (6,261.10) (770.26) 87.44 BRER 7.57 9.45 10.95 13.95 19.49
AR 5,288.46 634.19 4211 (7.02) (9.36) fEEHER
Hity (3,029.51) (473.80) 0.00 (0.00) (0.00) =R 73.80 41.96 43.44 21.31 11.59
EREIMES T 2,293.33 8,215.77  (6,218.99) (777.28) 78.08 [t = 848 6.80 5.87 4.60 3.29
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 47.06 4285 28.90 15.67 8.60
B FEINE 1,582.36 2,694.48  (4,064.19) 5901.82  10,974.36 EV/EBIT 56.17 50.47 38,61 18.81 9.57
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
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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.
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IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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