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FERNE; FFRARETE; FRMNMETT; ERFREEARNTRE;
ZIEY K; B NEEREFIEREERY; SEASRERNRAK;
MERNETRE; BO T BESARAFEEERFHING,

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 23211 282.91 152.56 329.38 480.55
HBRERW) (0.54) 21.89 (46.07) 115.90 45.89
EBITDA(E A 7T) 147.77 160.93 79.47 193.96 297.19
HEEATEFNBEERTT) 95.29 100.32 22.00 125.29 203.92
HBRERW) 20.85 5.28 (78.06) 469.40 62.75
EPS(7T/BR) 1.12 1.18 0.26 148 2.40
TR (P/E) 92.28 87.66 399.62 70.18 4312
EE(P/B) 1431 418 4.09 3.87 3.55
MHEP/S) 37.89 31.08 57.64 26.70 18.30
EV/EBITDA 0.00 35.35 90.94 37.80 23.57
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 14317 1,419.56 1519.14 1,415.07 1,739.92 N 23211 282.91 152.56 329.38 480.55
RIWTEER R R SR 106.41 154.06 52.97 184.91 156.81 5% 80.86 107.79 90.47 141.42 187.20
FRAS TR 2.73 1.60 418 4.86 7.10 Bl RN 1.77 1.88 1.01 217 317
5% 56.40 95.92 4.60 156.46 54.65 A 10.15 11.41 5.87 10.87 14.90
it 63.01 77.38 57.00 58.98 61.10 EEEA 18.79 31.06 31.28 33.27 37.48
mabEEAT 371.71 1,748.52 1,637.89 1,820.28 2,019.59 TR 18.49 27.09 30.21 34.09 38.59
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (0.21) (0.50) (21.53) (12.93) (8.02)
EIER= 141.03 396.85 432.25 456.31 45379 B /fERRERE (2.66) (4.10) (13.21) (4.77) (6.96)
HETRE 143.97 122.55 155.79 137.05 123.94 ARMMEEE 1.06 0.62 0.70 1.00 1.00
TREF= 1331 1454 13.62 12.48 11.24 BRSNS 5.68 1.10 20.65 18.00 18.00
Hifty 66.82 13.23 57.89 56.17 56.37 Hitb (10.93) (345) 0.00 0.00 0.00
ERMBE=AL 365.14 547.17 659.55 662.02 645.33 BEFE 109.10 110.02 23.41 134.73 219.27
BrEgit 736.85 2,295.68 2,297.44 2,482.30 2,664.92 BASMIN 0.01 0.04 0.04 0.04 0.04
JELGIEEN 0.00 0.00 50.00 50.00 50.00 Elohsz 0.00 0.03 0.04 0.04 0.04
JUAREEISIVENIL S 75.41 137.48 49.76 106.59 85.81 gz 109.10 110.03 23.41 134.73 219.27
Hit 2717 19.88 28.37 30.10 29.58 s 13.82 9.71 1.40 9.43 15.35
bzl =y 102.58 157.36 128.13 186.69 165.39 EFE 95.29 100.32 22.00 125.29 203.92
KHAER 0.00 0.00 10.00 10.00 10.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 95.29 100.32 22.00 125.29 203.92
Hith 16.31 28.28 10.00 11.00 11.00 SRS (T) 112 118 0.26 1.48 2.40
|35 8 =yne 16.31 28.28 20.00 21.00 21.00
bdi=giy 122.37 193.21 148.13 207.69 186.39
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 45.00 60.00 84.84 84.84 84.84 j3-5- 73]
BARRTR 462.50 1,835.18 1,835.18 1,835.18 1,835.18 Bl -0.54% 21.89% -46.07% 115.90% 45.89%
B 106.98 207.29 229.30 354.59 558.52 BRI 13.97% 0.85% -78.72% 475.53% 62.75%
Hifth 0.00 0.00 0.00 0.00 0.00 JHEFBAREFE 20.85% 5.28% -78.06% 469.40% 62.75%
BERNEAT 614.48 2,102.47 2,149.32 2,274.61 2,478.53 EFIBES
MR R ST 736.85 2,295.68 2,297.44 2,482.30 2,664.92 EF= 65.16% 61.90% 40.70% 57.07% 61.05%
e 41.05% 35.46% 14.42% 38.04% 42.44%
ROE 15.51% 4.77% 1.02% 551% 8.23%
ROIC 41.32% 28.79% 0.28% 19.45% 24.18%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 95.29 100.32 22.00 125.29 203.92 Tl 16.61% 8.42% 6.45% 8.37% 6.99%
IR 22.56 29.21 52.78 66.11 77.09 B RIRE -23.12% -67.48% -67.84% -59.53% -67.73%
[ug=E3z] 0.16 0.11 (21.53) (12.93) (8.02) maptLE 3.50 10.60 1278 9.75 1221
REIRE (5.68) (1.10) (20.65) (18.00) (18.00) RENELER 2.97 10.02 12.75 891 11.88
BnReTH (124.42) (81.11) 60.08 (224.17) 105.04 ERREH
He 48.13 (9.69) 0.70 1.00 1.00 RIKTR B = 2.76 2.17 147 2.77 2.81
SEFDASH 36.03 37.74 93.38 (62.70) 361.03 FLrRERL=E 5.22 371 3.04 4.09 455
B 13757 25098 138.78 69.30 60.20 LEFEER 0.36 0.19 0.07 0.14 0.19
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (78.36) (372.58) (239.22) (123.60) (104.40) gl 112 118 0.26 1.48 2.40
BREDIS R 59.22 (121.60) (100.44) (54.30) (44.20) BREENER 0.42 0.44 1.10 -0.74 426
RN 1.31 0.23 81.81 12.93 8.02 BRER 7.24 24.78 2533 26.81 29.21
AR 4.09 1,348.28 24.84 (0.00) (0.00) fEEHER
Hith (7.23) 46.62 0.00 0.00 (0.00) HE=R 92.28 87.66 399.62 70.18 43.12
FREDASHR (1.83) 1,395.13 106.64 12.93 8.02 =S 14.31 418 4.09 387 355
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 35.35 90.94 37.80 2357
B FEINE 93.43 1,311.27 99.59 (104.07) 324.85 EV/EBIT 0.00 4258 270.84 57.34 31.83
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—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.

B ETEREEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
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