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2021 5 6 B 11 B, ®EEMRKBATERRE “"EERREEBEMRIK
BIRABEF 16,000 M=THSERREATENIE", RESHWMY 2.5
27T, FUtImBZIREN 18 MR,

REEBARFSSEIEM, #H—PFEmE

SXHRERTEORE LRAR, LRRERN LOaR, WETAKY
FRER, EIEHBARERER. EERANMREETENEENIER.

RERMRBEETRAZE, AEERISENRELEELE LRER
R, EEEFRAALLEEEF SRR KAL) 50%. HWRIREINE AT
R LRER. LSRN LS BRIYERAREEFSIN, TR
AR mENH—LEE, BRATASABEEFLDAEGFENS
¥, FARRIIEIME~RGEERANSE .

READERTL, REEER ENRETHE

LRI RME P =R ER T DFRIREE, TR ERER

(BCAA) HE . BAVAABRIMBEENEH—LRANDEERMTIAIH S
R, LHPEMN, WRRBMET, HRRN - RRER N FEEN
BI9AERTIL. B, AFEEERRERMEPFET/E 1 5 LHa
B7F 2021 F—FEFRRURIEE AL ELNTHRERTHMIL T FR
SEfHiFm, BRESERREEREWFRTE(F, FHtRREmE
BH—LHET BB K,

FIRY, H=HRBRTAHEREETE NENAIRSN (BCAA),
ATLGEZEIRHAGEL, BrLEIARANIER, R ARTTHFT
HEENTENES MR TIZIA T,

F O BRARMBIRBEAIPRGT, T5RBNR R IME™ M

RERDH B WHER AN B R AR LB EEF T 287 mAaks,

TENRUWIEFEEN AR NMBHABEEETZ, B, MTEEE
FIZNEERET I \mE. SMIE~R, BfF DL-ARK. p-RRRK.
D-ZEEEEH] o -BERES,

BRIFUNS hE : Tt A E) 2021/2022/2023 Fi%F)iE5 5079 1.66/2.35/3.48
{275, XN PE 36.24/25.65/17.30 {5, Al RRABREELBFEFEr~
Gebd, FEIRT 2021 FEFIEFREFIRIRENE, #HiF “IN” BRE TR,

RBSIRR: FmAEIRAE—XE . B~ mN AR AESRRE. ™
BEKBERBEERNE .. SRMBYT AR FREAX L

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 491.31 487.24 646.99 856.06 1,118.26
R () 16.74 (0.83) 32.79 32.31 30.63
EBITDA(E G 7T) 202.73 189.53 207.21 285.62 415.13
EHEERTT) 126.38 121.10 166.32 234.96 348.46
HER (%) 67.37 (4.18) 37.34 41.27 4831
EPS(TT/BR) 1.17 1.12 1.54 2.18 3.23
TR (P/E) 47.69 49.77 36.24 25.65 17.30
MISEE(P/B) 16.35 12.31 8.82 6.57 476
THEEZEP/S) 12.27 12.37 9.32 7.04 5.39
EV/EBITDA 0.00 0.00 28.04 19.66 12.76
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 54.50 62.20 19713 387.06 704.74 B 491.31 487.24 646.99 856.06 1,118.26
Jodlvetizsavldl s 65.88 11731 11812 129.18 181.45 BAlpgA 265.47 27513 346.17 41397 517.12
FRAS TR 0.70 8.29 2.88 4.01 4.60 Bl RN 6.67 6.32 8.00 11.10 14.28
5% 55.51 4711 49.05 65.94 77.71 B EA 16.69 1841 21.92 29.01 37.89
it 9.66 26.67 10.79 25.70 2048 EEEA 33.05 3577 4353 85.61 89.46
mabEEAT 186.25 261.58 377.98 611.90 988.98 MEER 29.95 30.12 38.82 51.36 67.10
KEB R 0.00 0.00 0.00 0.00 0.00 45522 2.88 7.23 0.74 (1.66) (3.11)
EIER= 292.96 390.44 399.04 412.31 427.60 RrEmER% (0.15) (2.86) (0.88) (1.30) (1.68)
HETRE 14.46 2117 36.70 46.02 51.61 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 43.48 4153 39.63 37.73 35.83 BRSNS 0.00 0.00 0.00 0.00 0.00
Hifty 23.95 28.16 19.65 2392 2391 Hitb (9.21) (15.23) 0.00 (0.00) (0.00)
ERMBE=AL 374.84 481.30 495.03 519.99 538.95 BEFE 145.97 132.36 188.70 267.98 397.21
BrEgit 561.09 742.89 873.00 1,131.88 1,527.93 N2 N 2.19 8.92 462 5.24 6.26
FZHAMERR 50.07 55.07 0.00 0.00 0.00 B 2.37 1.34 1.46 1.73 1.51
JUAREEISIVENIL S 51.79 86.84 105.47 124.51 162.78 gz 145.78 139.94 191.85 271.50 401.96
Hitg 30.54 19.73 17.16 16.40 21.42 FriS®t 19.41 18.84 25.54 36.54 53.51
bzl =y 132.39 161.64 122.63 140.91 184.20 EFE 126.38 121.10 166.32 234.96 348.46
KHAER 0.00 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 AETBATEFE 126.38 121.10 166.32 234.96 348.46
Hith 60.01 91.47 67.28 72.92 7722 SRS (T) 117 112 1.54 218 3.23
eI sRA LT 60.01 91.47 67.28 72.92 77.22
bdi=giy 192.41 253.11 189.91 213.83 261.42
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 81.00 81.00 108.00 108.00 108.00 23573
BARRTR 41.93 41.93 41.93 41.93 41.93 Bl 16.74% -0.83% 32.79% 32.31% 30.63%
B 287.68 408.78 575.10 810.05 1,158.51 BRI 72.81% -9.32% 42.57% 42.02% 48.22%
Hith (41.93) (41.93) (41.93) (41.93) (41.93) IHEFEAREFIE 67.37% -4.18% 37.34% 41.27% 48.31%
BRI ET 368.68 489.78 683.10 918.05 1,266.51 EFIBES
MR R ST 561.09 742.89 873.00 1,131.88 1,527.93 EF= 45.97% 43.53% 46.49% 51.64% 53.76%

e 25.72% 24.85% 25.71% 27.45% 31.16%

ROE 34.28% 24.73% 24.35% 25.59% 27.51%

ROIC 37.80% 34.00% 36.13% 49.42% 67.38%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 126.38 121.10 166.32 234.96 348.46 o 34.29% 34.07% 21.75% 18.89% 17.11%
IR 33.14 35.04 17.77 19.31 21.03 B RIRE 2.87% -1.46% -28.86% -42.16% -55.64%
[ug=E3z] 3.02 5.42 0.74 (1.66) (3.11) maptLE 141 1.62 3.08 434 5.37
REIRE 0.00 0.00 0.00 0.00 0.00 ERENLLEE 0.99 1.33 268 387 495
BnReTH 11.76 (25.31) 18.91 (24.33) (11.80) Bistth
He 7.18 (26.68) 0.00 (0.00) (0.00) RIKTR B = 6.37 5.32 5.50 6.92 7.20
FREFEDMETR 181.48 109.57 203.74 228.27 354.57 FRARER 10.77 9.50 13.46 14.89 15,57
B 38.99 105.84 64.19 34.36 35.70 LEFEER 0.89 0.75 0.80 0.85 0.84
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (118.85) (179.65) (104.19) (74.36) (75.70) gl 117 112 1.54 218 3.23
BREDIS R (79.86) (73.81) (40.00) (40.00) (40.00) BREENER 1.68 1.01 1.89 211 3.28
RN 65.09 55.07 0.00 0.00 0.00 BRER 341 4.54 6.32 8.50 11.73
BRI RS (2.88) (7.23) 26.26 1.66 311 B
Hith (171.11) (68.91) (55.07) (0.00) (0.00) k=S 47.69 49.77 36.24 25.65 17.30
FREDASHR (108.89) (21.07) (28.81) 1.66 3.11 mEER 16.35 12.31 8.82 6.57 4.76
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 28.04 19.66 12.76
B FEINE (7.28) 14.68 134.93 189.93 317.68 EV/EBIT 0.00 0.00 30.67 21.09 13.45
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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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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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