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F4: AFR 2021 Fi

21H1: NEEIMEW 8.21 12, yoy+59%; IFEHEF] 2.49 12, yoy+69%; 3
JEIFREF 2.35 12, yoy+91%. HEFEFIZE 51.92%, yoy-1.16pct; HEF
FE 30.34%, yoy+1.76pcte EEEMMER 1.74 12, FERKWZEIFRIES
Wel. BRI KR BN

21Q2;: NEILMEW 4.71 12, BEE+31%, REL+34.5%; IFENEF] 1.42 12,
EIEE+30%, PREE+32.1%; $0IEIFRER]) 1.36 12, REL+41%, FREE+37.7%0,
HEERZE 51.90%, EEL-1.18pct; HEFEFIZ 30.10%, EEL-0.31pct.

DHEBNEWERS :

1) ¥/ 2021H1 @& 4.70 12, BEL+30.16%; DR X 594 CT 20k
#,3.0012, [EEL+148.98%; X G T Ml4GMIAL 4225 5, @EEL+56.32%,
2) MK, 2021H1 dbF5HEX 3.02 12, AKX 3.82 12, 8413712,

HAE) 22 AR A 4R L B

FHFERTEELRRAEX. SEEREX. MABRBEERRVSEREXSEA
10.99%. 3.39%. 5.99%F0 0.35%, 7BUREIEL-3.64pct. -1.03pct. -1.83pct.
+1.27pct, EHAPSERFIENFERRECIREEN,

AT RARRERE, “cBCT+TUEN+FR" HHEHRK

1) CBCT: EREBZERE, CBCT k¥ K, LRmOkELE AW S
543 &, ItROERKE 913 8. FlIit£F R EEB EIAE 2600-3000
&. BAl CBCT EVIZEFTER, TRI8FENRE, AABERELA
RBFENEERIET .

2) TGN FHEASE, TURSEEAEE, ~NDELFEHE,
BETFimiA=E,

3) FMEBAFE: ATRRAFORFRMN. O CT FOLTFHEMERR
BE) CT E#m, BETBTEEERETH.

RERN: CEMEENEINERSD, HinFEKkIER; O CBCT
EMERBIFERNEA; TIEUEKMEIMERRRN, B=2MH,
BHRKFANIFUTAE] 21-23 F&FiED 54 5.6/6.8/8.3 1Z( tbaET 21-22
FEEFETRIT R 7.9/9312, FBREEEBN CBCT $HES ), XIM PE
P8I 52/42/35X, HERHFINIFR .

MPEHER: CBCT HMEREARRIE; EMXRTBNE; EELMEIMEE
MBS BRZERXGE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,500.78 1,495.97 1,841.46 2,199.23 2,609.05
R () 21.06 (0.32) 23.09 19.43 18.63
EBITDA(EJ37T) 640.86 587.90 662.11 804.05 970.29
EHEERTT) 54456 438.19 562.41 684.83 825.10
HER (%) 21.58 (19.53) 28.35 21.77 20.48
EPS(TT/BR) 0.81 0.65 0.83 1.01 1.22
TR (P/E) 53.34 66.29 51.65 42.42 35.21
% (P/B) 12.19 12.65 13.01 13.35 13.83
TEEKP/S) 19.36 19.42 15.77 13.21 11.13
EV/EBITDA 40.20 47.76 40.99 34.18 28.21
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BRSRIR: MAREUE

EPSSES

1 (ETHB-QAFSEORFMHER
#t, O CBCT EffLEEREF)
2020-08-02

2 (EWHB-F=RAFEETRIAK
KEaE, BiFRAIEE) 2020-04-28
3 (SEWN¢HE-FIREIFHRE: OB CBCT
BESESE, Buiigiimin+IER
HBEHNEE) 2020-04-13
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 604.40 708.15 1,495.05 1,022.44 1,091.36 179N 1,500.78 1,495.97 1,841.46 2,199.23 2,609.05
R R4 K2 BT ER 227.46 239.23 57.45 284.65 106.71 BAlpEA 668.57 720.86 875.28 1,037.08 1,219.45
FRATMER 0.77 5.67 2.25 7.13 2.75 R s =954yl 11.79 11.48 921 15.05 16.97
=R 145.96 267.71 138.14 342.74 239.25 Bl ZEF 202.27 177.23 152.84 182.54 221.77
Eift 1,378.70 761.90 877.74 900.84 92381 BEER 51.74 58.12 64.45 70.38 78.27
Rah@EE AT 2,357.30 1,982.66 2,570.64 2,557.79 2,363.89 Az 84.79 104.31 97.60 112.16 127.84
KHERRAUSE 0.00 0.00 0.00 0.00 0.00 15522 (6.92) 23.86 (7.76) (8.86) (7.44)
BlEE~= 199.77 34845 389.80 400.58 430.69 R RMERRSK 0.15 0.00 0.00 0.00 0.00
EETRE 91.67 3571 7.14 7.14 34.29 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
i 57.48 56.06 53.25 5045 47.65 BRI 59.13 42.85 0.00 0.00 0.00
Hity 62.75 436.29 49.97 182.71 22292 Hith (200.27) (151.44) 0.00 (0.00) 0.00
T A T 411.67 876.51 500.16 640.88 735.54 EZFE 629.51 508.70 649.84 790.89 952.18
BBt 2,768.97 2,859.17 3,070.80 3,198.67 3,099.43 FASMIN 0.92 0.00 0.00 0.00 0.00
EHAER 0.00 0.00 250.00 250.00 250.00 [ER127 -2 0.16 4.02 0.00 0.00 0.00
RIS R RT3 EER 221.15 378.48 265.67 497.56 406.27 FliEzE 630.28 504.68 649.84 790.89 952.18
Hity 121.89 138.75 171.80 129.19 195.09 FriS® 85.72 66.49 87.43 106.06 127.08
mEnR AT 343.04 517.23 687.47 876.75 851.37 RFIE 544.56 438.19 562.41 684.83 825.10
KHAfER 0.00 0.00 100.00 100.00 100.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 544.56 438.19 562.41 684.83 825.10
Hith 4241 46.01 49.92 46.11 47.35 SR (7T) 0.81 0.65 0.83 1.01 1.22
| bl =gy 42.41 46.01 149.92 146.11 147.35
rREit 385.45 563.25 837.39 1,022.86 998.72
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 FTEMELER 2019 2020 2021E 2022E 2023E
B 676.00 676.00 676.00 676.00 676.00 o357
NS 396.74 396.74 396.74 396.74 396.74 BN 21.06% -0.32% 23.09% 19.43% 18.63%
B 1,689.65 1,587.03 1,557.41 1,499.81 1,424.71 EvAE 21.49% -19.19% 27.75% 21.70% 20.39%
Hitg (378.86) (363.85) (396.74) (396.74) (396.74) HEFEATERE 21.58% -19.53% 28.35% 21.77% 20.48%
BFRR AT 2,383.52 2,295.92 2,233.41 2,175.81 2,100.71 EFIRES
RN 2,768.97 2,859.17 3,070.80 3,198.67 3,099.43 EFR 55.45% 51.81% 52.47% 52.84% 53.26%
ek 36.29% 29.29% 30.54% 31.14% 31.62%
ROE 22.85% 19.09% 25.18% 31.47% 39.28%
ROIC 28.57% 26.94% 125.87% 206.20% 134.06%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 544.56 438.19 562.41 684.83 825.10 BrEAfRE 13.92% 19.70% 27.27% 31.98% 32.22%
TR 15.98 17.27 20.03 22.03 2555 BRARE -25.36% -30.84% -51.27% -30.91% -35.29%
45322 (2.81) 27.08 (7.76) (8.86) (7.44) EIEEER 6.87 3.83 374 292 278
FitaEinb S (59.13) (42.85) 0.00 0.00 0.00 ERENELEE 6.45 332 3.54 253 2.50
BizRETH 187.85 978.85 509.39 (407.04) 198.47 HiEgeh
HE (184.86) (1,003.17) 0.00 (0.00) 0.00 Il SNESE =S 6.53 6.41 12.41 12.86 13.33
LETFDASR 501.59 415.36 1,084.07 290.96 1,041.68 FrREEE 11.01 7.23 9.07 9.15 8.97
BAX 96.73 104.48 26.10 33.80 78.77 REFERER 0.55 0.53 0.62 0.70 0.83
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hifth 126.63 126.02 (56.10) (63.80) (158.77) =3l G 0.81 0.65 0.83 1.01 1.22
BBRENASTR 223.35 230.50 (30.00) (30.00) (80.00) BREENER 0.74 0.61 1.60 043 1.54
RNEE 0.00 0.00 350.00 350.00 350.00 BREE 353 3.40 3.30 322 311
VLS 9.81 (8.85) (25.13) 8.86 7.44 fHEH R
Hifth (493.57) (531.95) (592.03) (1,092.44) (1,250.20) HRR 53.34 66.29 51.65 4242 35.21
SRENASHR (483.76) (540.80) (267.16) (733.57) (892.76) mia= 12.19 12.65 13.01 13.35 13.83
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4020 47.76 40.99 34.18 28.21
MESBINER 241.18 105.06 786.90 (472.62) 68.93 EV/EBIT 4120 49.16 4227 35.14 28.97
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BHWHIRIEX 2 fFHE B REF IR R EHA 2



o .
AR | LRI oe KR

TF SECURITIES

SHrImrEER

KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BT
251 iAE R {7 ¥
SYN FREABSAN AR W ZR 20014
B T T BiREHEA 6 TAR, YR 55 FREBIRINHERICEE 10%-20%
IR N =Y 2 =
R 300 SEEHIBKERIR E FREABR N ABIRTUTES - 10%- 10K
SEH FREABRAN AR WL ER - 10%LA TR
= HEAZT || ek S N
R RIS 6 B, AR i::‘ﬁi i;ﬁg‘fﬂjizﬂ? AL
- IR 300 JEERAORKEXI REHTAREAIR 5050
s5F K FRERT TS BRI - 5% LA T
KNESHTE
b= HiX Lis 23|
JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995

HRFE: research@tfzg.com HEFE: research@tfzg.com BRFE: research@tfzq.com
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