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ERIRHSY (300915)

AR . FmiaR, BUER. R, TCRDEMIK

H1 Ml ER1IEIE+62.22%-98.27 % EFHE| /SRR AMIETE, H1 3%

FiE 4500-5500 57T, 18iR+62.22%-98.27%, M EHBIRHEK . 2 TEE,

Ql 13450 1641 T, FECIEK 324%, Q2 J3R4%FiE 2859-3859 5

70, BRI 20%-62%. —75TH, AR LT, MAHHET FH
ENE, HEWAEK; 5—7hH, AS5EERAMIENRESERS
HITUEEE, REQADRTMEAME, MBI,

PHIEEATS: BUSREREMK, BKERHESE, RAHRES
R, OBUERESHE, NERESCIFRAEN=R AR, LIEHEE
AFOERBIERRIES, FEBSTWIESHN, FT5F 4 BiE
EFNEAEDB " m. AERIREERESERNE, FRINR. SR
&. T AFMERMITRER, BESRIMBRE, RE. 155
LMy IR TIANE (2023 ) K7 5-6 15, AlSRERM
igE. QBIVKIESHE, NE/WKBEFRHTER . RESTRRE
BRREE. KERERHEREEEE. —&NFEFnE emERMLE
N, HEHFANEFRRISREEHM. ORFHRAEE, NafRE
KBS~ mA TNEREDENSFHER, FBANERRERABEL
REER U =R

KHEBNESN . KitEmHOTIEARER2, SCHREHENS, Bk
BN EENE SRR 2\ ARSI ZLESES HEYI IS EE A0 R AR
Ridl, EIRmHALTMEIG, BIRESEEIB ML RS,
F 2009 RN ENEAT . ABFREOFRELTTHZ (RE. #EE. S
. EIREER ), BEAENERN T HEMEATHEE,

ABFFN, 4F “TN” R, SRESEAKEERRTRTILSI4T
&, MEFINBRARESER, DHFmANER, RERSEEEZF;

RIAEMRE, REHEEUKIESE, BRERRIEKFERE; S5
BRI it B T FERT, AWM ERSRME; BEEEIH
FEYEK, SCEUDREIAL . BAVAR, EFERATIRRFETHINKEE
HE, REHREIRF, RREEEREEFSMERBFREUARTESIE;
RN ASFERRNENSEZEREERSHTNEEE, FEATEREME
BEAERS . ELWENDAATRFIFN, 1§ 2021-2023 FEHAN
M 7.6 1275, 10.1 127t 12.6 {275 EAZE 8.2 1275 11.2 1275 14.7 27T,
EFER 1.1 127t 1.5127T. 1.8 {27t EAZE 1.5 {2t 2.01{Z7T. 2.712
JT, XYY PE 95U 32X, 24X, 18X,

REEHRR: EMENERENE; Hi2RSNE; RERRETRIEXE;
RENDLEHEEIR, LAPIRIME;

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 583.57 571.65 818.21 1,123.13 1,466.40
HER (%) 7.86 (2.04) 4313 37.27 30.56
EBITDA(EJ37T) 123.28 130.64 192.07 260.58 350.58
EHEERTT) 76.72 86.83 149.73 199.64 268.30
HER (%) 5.19 13.18 72.44 33.34 34.39
EPS(TT/BR) 0.85 0.96 1.66 2.22 2.98
R (P/E) 62.09 54.86 31.82 23.86 17.75
% (P/B) 17.68 361 321 2.89 2.58
THEEZEP/S) 8.16 8.33 5.82 4.24 3.25
EV/EBITDA 0.00 27.62 17.75 13.64 9.22
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 172.78 1,229.09 1,362.86 1,211.81 1,535.83 N 583.57 571.65 818.21 1,123.13 1,466.40
Jodlvetizsavldl s 25.46 25.04 46.09 51.83 76.01 BAlpgA 277.56 269.06 371.85 510.43 649.96
FRAS TR 353 5.34 430 9.50 9.11 Bl RN 181 1.94 2.78 381 498
5% 50.96 64.51 68.52 123.22 111.64 B EA 145.05 135.66 200.46 27292 356.33
it 5.44 2.15 1097 4.86 14.24 EEEA 49.14 49.22 68.73 93.22 120.24
mabEEAT 258.17 1,326.14 1,492.74 1,401.22 1,746.83 MEER 2159 2211 28.64 39.31 51.32
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (1.16) 0.09 0.09 0.09 0.09
EIER= 105.59 99.69 219.99 347.46 463.23 RrEmER% (0.15) 0.00 0.99 0.42 0.70
HETRE 24.14 31.08 54.65 80.79 7847 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 25.30 2532 24.15 22.98 21.82 BRSNS 0.00 0.00 30.00 30.00 30.00
Hifty 7.25 7.00 6.43 6.90 6.78 Hitb (1.40) (8.12) (60.00) (60.00) (60.00)
ERMBE=AL 162.28 163.10 305.23 458.13 570.29 BEFE 91.15 101.68 174.68 232.93 312.77
BrEgit 420.45 1,489.23 1,797.97 1,859.35 2,317.12 BASMIN 035 0.42 0.45 0.41 0.42
FZHAMERR 0.00 15.00 15.00 10.00 10.00 B 1.16 1.07 091 1.05 1.01
JUAREEISIVENIL S 49.64 48.82 91.05 101.14 141.21 gz 90.34 101.02 174.22 232.29 31219
Hit 97.75 98.22 204.30 97.56 312.47 s 13.62 14.20 24.49 3265 4388
bzl =y 147.39 162.04 310.36 208.70 463.68 EFE 76.72 86.83 149.73 199.64 268.31
KHAER 0.25 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 76.72 86.83 149.73 199.64 268.30
Hith 3.36 597 438 457 498 SRS (T) 0.85 0.96 1.66 222 2.98
eI sRA LT 3.61 5.97 4.38 457 4.98
bdi=giy 151.01 168.01 314.74 213.27 468.66
DEBRIRIN G 0.00 0.00 0.00 0.01 0.01 FEMSELE 2019 2020 2021E 2022E 2023E
B 45.00 60.00 90.00 90.00 90.00 23573
BARRTR 44.45 997.19 997.19 997.19 997.19 Bl 7.86% -2.04% 43.13% 37.27% 30.56%
B 224.61 1,264.19 1,393.22 1,556.07 1,758.46 BRI 7.60% 11.56% 71.79% 33.35% 34.28%
Hith (44.63) (1,000.16) (997.19) (997.19) (997.19) IHEFEAREFIE 5.19% 13.18% 72.44% 33.34% 34.39%
BENEEETT 269.44 1,321.22 1,483.23 1,646.08 1,848.46 FFEEH
MR R ST 420.45 1,489.23 1,797.97 1,859.35 2,317.12 EF= 52.44% 52.93% 54.55% 54.55% 55.68%

e 13.15% 15.19% 18.30% 17.78% 18.30%

ROE 28.47% 6.57% 10.09% 12.13% 14.52%

ROIC 114.20% 97.56% 150.01% 155.33% 61.48%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 76.72 86.83 149.73 199.64 268.30 o 35.92% 11.28% 17.51% 11.47% 20.23%
IR 13.12 14.87 17.30 27.56 37.72 B RIRE -64.03% -91.89% -90.87% -73.01% -82.55%
W55 H 0.18 2.29 0.09 0.09 0.09 mENLLEE 1.75 8.18 481 6.71 3.77
REIRE 0.00 0.00 (30.00) (30.00) (30.00) ERENLLEE 141 7.79 459 6.12 3.53
BnReTH 10.15 3579 114.46 (156.47) 23392 ERREH
He (4.10) (60.64) 0.00 0.00 0.00 RIKTR B = 23.18 22.64 23.01 22.94 2294
FEFNETR 96.06 79.15 251.58 40.82 510.03 FIREEE 12.37 9.90 12.30 11.71 12.49
B 40.08 13.34 161.59 179.81 149.60 LEFEER 1.50 0.60 0.50 0.61 0.70
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (86.80) (30.55) (291.59) (329.81) (269.60) gl 0.85 0.96 1.66 222 2.98
BREDIS R (46.72) (17.22) (130.00) (150.00) (120.00) BREENER 1.07 0.88 2.80 0.45 5.67
RN 0.25 15.00 15.00 10.00 10.00 BRER 2.99 14.68 16.48 18.29 20.54
AR 1.15 964.87 32.88 (0.09) (0.09) fEEHER
Hity (15.52) 17.96 (35.69) (51.79) (75.92) =R 62.09 54.86 31.82 23.86 17.75
FREDASHR (14.12) 997.82 12.19 (41.88) (66.01) mEER 17.68 3.61 321 2.89 258
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 27.62 17.75 13.64 9.22
B FEINE 35.22 1,059.75 133.77 (151.06) 324.02 EV/EBIT 0.00 31.16 19.51 15.26 10.33
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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.

BT
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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