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TAFEEX (601138)

ZWERN, LFFRANCIFE

B RAKRM 22 FHEFR, 22H1 ATEMEW 2,252.60 25T, yoy+14.91%, KRB S
FiE 68.72 1Z7t, yoy+2.16%, SEBMNIFITESFIE 63.72 {Z7%, yoy+5.03%.

2. SWSED EEERAEIFE. 22H1 AFSEIE 2,252.60 1Z7T, yoy+14.91%, £
3E&FiE 68.72 1275, yoy+2.16%, SEBUNIFIAE4EFE 63.72 1275, yoy+5.03%. IR Q2
BEE, STIWEW 1201.98 27T, yoy+23.09%, qoq+14.41%, SEHFEHEFIE 36.16 127T,
yoy+2.2%, qoq+11.06%, SCEUNIEITEEFIE 32.72 1278, yoy+2.22%, qoq+5.55%. HE
BB A IS ERERS B 0.2%/0.8%/2.3%/-0.3%, yoy+0.1pct/~0.3pct/~0.4pct/-0.3pct,
gog+0.0pct/0.0pct/~0.0pct/—0.1pct, MERMAERE, BAERMNSE . TUWEEENEXH
6.27%, yoy-1.84pct, qoq—0.5pct, SCIHEESEFIEA 3.02%, yoy-0.6pct, qog—0.08pct.
PUFSIREKE, 21H1, =iHE. BERBIIMEZIZESBISTIEKR 996.78. 1245.39. 4.35
1Z7%, yoy+21.07%. 10.49%. 17.26%, SIStk DEIEWLIHS.

HARPE, ARAHRKEERE: itEERM+EERROFER+WIF 6/6E RE+5C+ERR™= R
B. 1) oitE: mUtERGWRSES. FiERHRREERSIRMSEHN, SRTREFET
FHERCETE, FEEERET M. IR, RS EEMRERRTT R, BEERIIRS
2. BWEHE (HPC) SHIRHOSAHRARRTR. 2) BERBNNERE. SHFEWMNLE
WEECREEL, WI-FI6/6E 1 5G 18X (Euh. MR, BINEIK. FENE ) IATIXUIE
B FEMRERFINRAIFERESHEEIIN, WRMRFTWIE, FHERER &1+
RURFHAP SR ERFNTHIZHARINAA (BaE. FHk. S04, BTS) REKHIEKH

b
BEo

PRBEFARDTIVERNBUEZRS 7M. BT SRR RS HERRTWI S, Fi
Cloud T EBMFESEIERLHAN RN, REFA+~mEH, RiHRS 8 X174kAY 1300 2
R, FKTEKX. ARETESSEHRNBMBFRANMA, TIMESHEEFISHFN
%R, EREXTUARRRAMTERE WTET +8FHIETEE” OB BERR
BE, WETWEFWRER, BE 22 F¥FR, NECEM 5 EHRRHN WTEI, 9B ‘&
eI 810E “GEIS7, thEn8 50 M eI SR,

IMRESRHRERIS S+ B RYBARRER, SHBEFEE_RKME. 1) 54k &
THSATIERMAET, FHEBHREMRORAER, BEADNTHNAEER, A
EEFSHETRTBIRNI, 27 ODM Kiteeh, FEF-mEE, SMMERER, ExHR%
g, Wik, EBREL EDA KM, SRIRITSME; 2) HeRsE: TETEMMRME
=, NIFRERERSN. ERURERMEASTEERKR; 3) BatRNEA: BUEE R,
RSO . SRR IRARRIEIRES S, FRXIINREERSS, RSWLHZF SR
KB, REFIEER . FrReiRifseie® . ETRERE. SERBRE. SEMHHIES
REGH

REW: HIFRT) 22/23 £ 227, 253 {Z7TRZEFITRN

KSR, RNEFTRD . RERNIEIRED. Sl SHERRIEE. EBEEEEMN

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBAN(ERTT) 43178589 439,557.20 505490.77 556,039.85 592,182.44
HER (%) 5.65 1.80 15.00 10.00 6.50
EBITDA(E G 7T) 33,124.42  34,287.06  26,351.83 2943898  31.274.77
EREE R 1743078  20,009.75 22,72887 2528390  26,801.51
HER (%) (6.32) 14.80 13.59 11.24 6.00
EPS(TT/BR) 0.88 1.01 1.14 1.27 1.35
THERER(P/E) 11.04 9.62 8.47 7.61 7.18
MI%E(P/B) 1.86 1.62 1.43 1.28 1.16
EEEESED) 0.45 0.44 0.38 0.35 0.33
EV/EBITDA 7.11 6.01 5.55 5.19 415
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 78,056.60 82,877.05  106,153.06  111,207.97  142,123.79 N 431,785.89  439,557.20  505,490.77 556,039.85 592,182.44
RIWTEER R R SR 86,827.60 87,033.84  112,354.18  110,061.76  126,811.22 5% 395719.23 40304197 46277680 50877646 54184693
FRAS TR 171.47 24161 229.61 290.14 262.49 Bl RN 723.24 595.88 775.16 845.94 870.61
7 45,353.90 71,927.84 64,334.22 85,472.18 80,092.16 HEER 212453 896.05 1,010.98 1,112.08 1,184.36
Hity 2,844.38 5,078.03 3,361.42 4,379.05 3,361.02 EEEA 4502.72 4,157.15 5,307.65 5,282.38 5,625.73
mabEEAT 213,253.94 247,158.38  286,432.49 311,411.10 352,650.68 MEER 10,037.73 10,835.03 11,727.39 13,344.96 14,212.38
KEB R 1,167.69 3,167.92 4,092.67 5,279.08 6,649.55 W55 E (236.30) (826.39) (1,522.52) (1,747.50) (2,053.76)
EIER= 7,123.03 9,493.54 10,599.97 11,707.81 12,589.97 B /fERRERE (1,452.83) (342.46) (257.49) (329.36) (643.61)
TEIRE 643.82 1,414.69 859.62 642.03 570.99 NRMEZNWER 312.83 (481.48) (3.99) (57.55) (181.01)
TREF= 40532 407.01 42932 469.01 462.24 BRSNS 329.48 979.15 490.03 500.00 600.00
Hifty 2,920.14 4,967.24 3,543.18 3,708.15 3,707.36 Hitb 9.60 (1,695.29) 0.00 0.00 0.00
ERMBE=AL 12,260.00  19,450.40  19,524.76  21,806.08  23,980.10 BEFE 19,715.66  22,397.60  25,643.86  28,538.62  30,271.57
BrEgit 225513.94 266,608.78 305957.25 333,217.19  376,630.78 BASMIN 91.96 83.80 86.97 87.58 86.12
FEHAETR 44,222.93 52,136.65 59,017.42 70,161.71 78,655.12 B 61.72 163.65 94.89 106.76 121.77
JUAREEISIVENIL S 62,244.79 71,986.73 82,272.20 87,319.95 99,316.22 gz 19,745.89  22,317.75 25,635.94  28519.44  30,235.92
Hit 13,959.89 17,092.71 2492467 19,432.16 26,913.04 s 2,319.20 2,293.01 2,903.24 3,229.79 3424.18
bzl =y 120,427.62 141,216.10 166,214.30 176,913.82  204,884.38 EFE 17,426.69  20,024.74  22,732.71  25289.65  26,811.74
KHAETR 0.23 3,814.35 3,848.11 4,250.03 3,455.95 DEARIRIRE (4.09) 14.99 384 5.75 10.23
RIfRss 0.00 0.00 0.00 0.00 0.00 AEFBATSFE 17,430.78  20,009.75  22,728.87  25283.90  26,801.51
Hith 947.81 1,978.21 1,072.55 1,332.86 1,461.21 SRS (T) 0.88 1.01 1.14 1.27 1.35
eI sRA LT 948.03 5,792.55 4,920.67 5,582.89 4,917.15
bdi=giy 121,473.25 147,121.09 171,134.97 182,496.71  209,801.53
DEBRIRIN G 288.15 307.09 309.65 313.28 319.43 FEMSELE 2020 2021 2022E 2023E 2024E
B 19,870.65 19,865.07 19,865.10 19,865.10 19,865.10 23573
BARRTR 27,758.04 28,297.43 28,297.43 28,297.43 28,297.43 Bl 5.65% 1.80% 15.00% 10.00% 6.50%
B 56,507.48 71,554.56 86,761.26  102,688.41  118,811.07 BRI -6.59% 13.60% 14.49% 11.29% 6.07%
Hith (383.62) (536.46) (411.16) (443.74) (463.79) IHEFEAREFIE -6.32% 14.80% 13.59% 11.24% 6.00%
BENEEETT 104,040.70  119,487.69  134,822.28  150,720.47  166,829.25 FFEEH
REMRERNEESIT 22551394  266,608.78  305957.25  333,217.19  376,630.78 ESES 8.35% 8.31% 8.45% 8.50% 8.50%

e 4.04% 4.55% 4.50% 4.55% 4.53%

ROE 16.80% 16.79% 16.90% 16.81% 16.10%

ROIC 35.37% 28.76% 24.14% 26.90% 22.61%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 17,426.69 20,024.74 22,728.87 25,283.90 26,801.51 o 53.87% 55.18% 55.93% 54.77% 55.70%
IR 2,432.96 2,515.67 1,225.48 1,489.14 1,751.87 B RIRE -32.52% -21.65% -31.85% -24.10% -35.60%
558 589.49 49243 (1,522.52) (1,747.50) (2,053.76) mENLLEE 1.77 1.75 172 1.76 1.72
REIRE (329.48) (979.15) (490.03) (500.00) (600.00) RENELER 1.39 1.24 1.34 1.28 1.33
BnReTH (15,068.37)  (17,339.92) 320555  (20,386.56) 9,131.40 k=37
He 2,642.45 4,010.82 (0.15) (51.79) (170.78) RIKTR B = 5.04 5.06 5.07 5.00 5.00
REFNNES T 7,693.74 872459  25147.20 4,087.19  34,860.25 FIREEE 9.93 7.50 7.42 7.42 7.15
B 3,307.22 6,628.57 3,629.54 3,345.19 3,798.34 LEFEER 2.00 1.79 1.77 1.74 1.67
KHEAG 634.24 2,000.23 924.75 1,186.41 1,370.46 FRiER (7T)
Hifte (10,401.31)  (15,728.61) (6,763.16) (7,583.06) (8,319.15) SRk 0.88 1.01 1.14 1.27 1.35
BREDIS R (6,459.86)  (7,099.80)  (2,208.86)  (3,051.45)  (3,150.35) BREENER 0.39 0.44 1.27 0.21 1.75
RN 16,188.50 13,605.98 7,735.79 13,410.63 9,908.88 BRER 5.22 6.00 6.77 7.57 8.38
BRANBLER (3.955.40) (9,509.97) (7.398.11) (9.391.46)  (10,702.97) =R
Hity (4,077.23) 670.19 0.00 0.00 0.00 =R 11.04 9.62 8.47 7.61 7.18
FREDASHR 8,155.87 4,766.20 337.67 4,019.17 (794.08) [t = 1.86 1.62 143 1.28 1.16
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.11 6.01 555 519 415
B FEINE 9,389.75 6,390.98  23,276.01 505491  30,915.82 EV/EBIT 7.68 6.49 5.82 547 4.39
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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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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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