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RIEET BTN, FRERIIESERR

FRRIF

MHEIEE. ,NT) 2021 LI 110.9 1275, BHLIEE 169%, |FRH%F
i 22.1 27T, RIS 314%, F0AEIAENEFIE 21.7 27T, BELIER 311%,
FEEFNMERE ST 205 1278, B 224%,

NE Q1 W 51.5 1275, BELLIEE 230%, 138%F)E 15.0 {275, ELELE
K 422%, NIEFREF)E 14.9 (27T, RHIEK 427%. S EHUESRE
8N 5.67 1270, FEIECIEES 163%.

EEFEbRL: 21 F£EI 97.33 27T, FILBIEK 265.9%; EFIZ 36.03%,
LIS 8.42pct,

B RIS E SR 21 £EI 11.02 1275, BT 9.2%; EFI=R
33.58%, [EIELTFE 23.39pct,

WS oHT: 21 EEEREEXRE 44.96 X, BILUIEEK 41.9%; RN B
K# 76.74 K, EILLBEIK 21.7%; RIMREEEXREL 77.16 X, ELLFE(E
27.9%; #E AR 44.55 K, LR 34.88%, Eizfe N EENE.

HRIE: *ESRETERMERKR. KEFEETRBEIREMRER. =TT
SHEEEBRENBHLIYIETS. ZTTeREMAIK. 5V IREBFR. 4680
KEHEFREEBEFR . WS FRIEBEFR. SEEEBMAIKR. 4.48V3C RFE
MEFHFNURMNER . RGAEFRALRIESRR, #—LRANITZSE.

34 = A

Rp—ZEWANSFEBCIHS, (FAEEDBEERRTWARLEN, Z
@mT NEFRERENHEERENERNE, BNENEEH—DREH.

RNEEERBERNERORME MBI 2, & mrseirsy oK,
PEAIGHRERE . BT, XIGTE 21 FERDIERERNE, HiEER
BRI,

BEERGIEEREY K, mREANTE, TOXEERMER. T
ABER R S E LR AE T IE KR . BT 6F ME_EEKETEE, AREBD
MEFEAIZIRT, A5 2022, 2023 I3EH%F)E 40, 43 17, HEZE 50,
6012, XIRLPE14. 12x, #ERF “SEN” ¥,

MBERRTR: TWRFINE . RIS EBKA R TREA . #eeREFBKIGE
ARIRER . FINE IR AR I,

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 4119.05 11,09080 26,54583  27,743.05  38,804.21
HER (%) 4953 169.26 139.35 451 39.87
EBITDA(E G 7T) 1,550.85 4,020.46 7,374.49 8,247.81  11,188.49
EHEERTT) 532.87 2,208.34 5,001.01 6,002.69 8,506.92
HER (%) 3,165.21 314.42 126.46 20.03 4172
EPS(TT/BR) 0.55 2.29 5.20 6.24 8.84
TR (P/E) 132.47 31.97 14.12 11.76 8.30
%R (P/B) 20.85 9.86 6.02 413 2.89
THEEZEP/S) 17.14 6.36 2.66 2.54 1.82
EV/EBITDA 36.79 26.96 9.20 7.40 511
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 31156 2,147.82 3,353.00 10,251.82 14,272.24 Bl 4,119.05  11,090.80  26,545.83  27,743.05  38,804.21
RIWTEER R R SR 1,347.62 3,385.53 8,617.61 342441 12,987.61 5% 2,678.49 7,21098 17,785.71 18,213.31 25,568.09
FRAS TR 82.58 359.68 640.27 604.31 1,120.12 Bl RN 38.02 78.35 191.13 174.78 244.47
5% 549.62 1,251.64 2,484.35 1,171.47 4,389.59 A 66.71 75.95 172.55 155.36 217.30
Hity 530.23 2,106.97 3,220.30 3,306.98 387871 EEEA 241.89 355.03 822.92 785.13 1,098.16
mabEEAT 2,821.62 9,251.65  18,315.52  18,759.00  36,648.27 MEER 168.36 378.17 876.01 835.07 1,168.01
KEB R 130.77 29.97 29.97 29.97 29.97 45522 73.05 3847 10.04 (42.01) (112.83)
EIER= 1914.24 2,492.62 2,048.08 1,603.55 1,159.02 B /(= RRERE (226.04) (294.16) (282.47) (263.20) (279.83)
HETRE 258.56 987.50 987.50 987.50 987.50 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TR F= 408.60 531.47 511.70 491.93 472.16 BEREWER (5.92) (1.94) (4.69) 213 512
Eift 476.67 605.98 750.31 879.25 942.02 Hits 450.65 577.69 0.00 0.00 0.00
ERMBE=AL 3,188.85 4,647.53 4,327.55 3,992.19 3,590.66 BEFE 633.84 2,672.28 6,400.31 7,360.34  10,346.30
BrEgit 6,010.47 13,899.18 22,643.07 22,751.19 40,238.93 BASMIN 2.57 34.99 27.91 35.96 4213
FZHAMERR 547.79 44439 41211 367.64 310.87 B 10.09 5.73 7.89 911 11.03
JUAREEISIVENIL S 908.84 2,366.20 7,809.20 2,630.06 11,555.97 gz 626.32 2,701.54 6,420.33 7,387.19  10,377.40
Hit 620.91 1,308.33 1,800.73 1,514.00 2,473.64 s 125.87 394.18 1,102.37 1,078.53 1,515.10
bzl =y 2,077.53 411891  10,022.05 4,511.70  14,340.48 EFE 500.45 2,307.37 5,317.96 6,308.66 8,862.30
KHAERR 317.15 31097 328.94 31213 304.65 DEIBE IR IR (32.42) 99.03 316.95 305.97 355.38
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 532.87 2,208.34 5,001.01 6,002.69 8,506.92
Hith 60.96 72.58 65.69 66.41 68.23 SRS (T) 0.55 2.29 5.20 6.24 8.84
eI sRA LT 378.11 383.55 394.63 378.54 372.88
bdi=giy 2,474.66 6,529.32  10,416.68 4,890.24  14,713.36
DEBRIRIN G 149.95 213.27 491.21 765.66 1,074.91 FEWSLLE 2020 2021 2022E 2023E 2024E
B 546.13 959.83 962.37 962.37 962.37 23573
BARRTR 946.35 2,882.85 2,882.85 2,882.85 2,882.85 Bl 49.53% 169.26% 139.35% 451% 39.87%
B 1,788.24 3,517.18 7,902.57 13,286.98 20,689.70 BRI 4684.18% 321.60% 139.51% 15.00% 40.57%
Hith 105.14 (203.27) (12.60) (36.91) (84.26) IHEFEAREFIE 3165.21% 314.42% 126.46% 20.03% 41.72%
BRAFRR AT 3,535.81 7,369.86  12,226.39  17,860.95  25,525.58 RFIEEH
REFRARR E R 6,01047  13,899.18  22,643.07  22,751.19  40,238.93 ESES 34.97% 34.98% 33.00% 34.35% 34.11%
e 12.94% 19.91% 18.84% 21.64% 21.92%
ROE 15.74% 30.86% 42.62% 35.11% 34.79%
ROIC 16.24% 61.75% 96.75% 69.56% 115.91%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 500.45 2,307.37 5,001.01 6,002.69 8,506.92 o 41.17% 46.98% 46.00% 21.49% 36.56%
IR 298.00 421.18 464.30 464.30 464.30 B RIRE 18.47% -17.31% -20.38% -52.86% -53.00%
[ug=E3z] 61.45 4111 10.04 (42.01) (112.83) maptLE 1.35 151 1.83 4.16 2.56
REIRE 5.92 1.94 469 (2.13) (5.12) ERENLLEE 1.08 1.30 1.58 3.90 2.25
BnReTH (588.21) (2,470.24) (4,105.13) 851.69 (4,042.91) Bistth
HE 354.85 1,745.24 316.95 305.97 355.38 RN R B e 361 469 442 461 473
SEFDASH 632.46 2,046.60 1,691.86 7,580.51 5,165.74 FLrRERL=E 7.16 12.31 14.21 15.18 13.96
B 271.15 1,691.16 6.88 (0.72) (1.82) SR ERER 0.73 111 145 1.22 1.23
KHIRE (7.18) (100.81) 0.00 0.00 0.00 FhefEtR (75)
Hith (661.03) (3,348.21) (11.57) 2.85 6.94 gl 0.55 2.29 5.20 6.24 8.84
BREDIS R (397.07) (1,757.86) (4.69) 213 512 BREENER 0.66 213 1.76 7.88 5.37
RN (124.36) (130.98) (20.57) (9.72) 47.23 BRER 352 7.44 12.19 17.76 25.41
BRIEE (30.36) 1,560.61 (461.43) (674.10) (1,197.68) B
Hith 30.39 122.90 0.00 0.00 0.00 HE=R 132.47 31.97 1412 11.76 8.30
FREDASHR (124.32) 1,552.52 (482.00) (683.82)  (1,150.44) i) 20.85 9.86 6.02 413 2.89
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 36.79 26.96 9.20 7.40 511
B FEINE 111.07 1,841.26 1,205.17 6,898.83 4,020.42 EV/EBIT 45.04 30.02 9.82 7.84 5.33
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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.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
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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