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B, EREIERE 2021 FFIRIE ., AT LFELUEW 17.14 27T, B
EUIEE 137.31%, AEHEF)E 5.10 275, EELIEE 176.55%, EATIRIL
# 1.57 Jo/B%. 21Q2 SLIEUW 8.06 1270, EILCIGIK 96.82%, IAEH%FE
2.42 {270, BLCIEK 174.05%, EHFFEWEZR, FEFHE.

NENEREKFTERFETFHEKANER. smEaFERETREMN
BRERINEWIEEK , IS RIIRBEI 5.20 1278 , BELLIEK 86.13%, &5
EY 30.33%; ER ARV REAE W 9.80 1275 , FEILLIEIE 170.51%, (5L 57.18%.
NEARESIRNL , AT 21H1 BIREFZIAE) 80.24%, HPHSKIIER]
R 92.58%, HBERIIEFZK 79.50%, HABHREESTH,

NENMEEIRRE. FEFEATSMTBETMCIRESE—RIImME
HWED) |, @I CPEERMIE) RIIE1E. B8 CCTVs (BEFAR &
ITEERH—SRESTRENZENRENE. N L¥FHEEERBA
3.741270 , EIECIE 112.30%, Hp SEEHFEEEB AL 79.92%,
18 86.70% . 181.11%.,

EhinSEEEE | SRR | hpH—SHRE. 21 FE¥EFNF—
HIEINT 292 REZFHEE, HhehibXIENEE, EINKRHEHE 134 K. &
HRNENEMABENTHE, MARH—S£T KXTHiH. BiNAT L
FHEENITERBERURERTE, BT HinER, FEENH5H
RN TVE, SER AT IS RIIRINEMNIEE ., 52 B 500ml BEH,
52 . 42 E s00mlERH ((£& ) Sr@mMt&es LiE. SnEREiE,
M EEH—E ik,

INARHEN. AER T ERBRERATEZRS, H5IAFIRESR
bt PEAKEBHRRSRFAZ, IEFRESIERE, BAEFIE,
FHEFERNTRERANELIEK 725.82%,

NTHUSIHEE 15.11 (ZFgde =R —HTERE. ATTE4iE
BREEEE |, 21H1 ESEFTE 7042 T |, FEIELIBE 5%, ZETF78E 10000 M
fA. BNEF=K—IRER  £F-=XK "INy 24~ KR
BEE—HTIRRECEIEY  MEZIEEHE 12800 Mg, X—%E
BH—LRHATEEEK , BllmzEE  BELWUENFTHES.

BEEN . AT 21H1 WERBHARITEE, WS, BRRIIZKIEHE,
ENMENEERNIER, BIIEEFFTUNEZ/IFRIT 20212023 FEIT
27.03/35.14/43.92 1Z75, VA% F)E 7.37/10.32/13.42 {275, Li@AS
2021-2023 FEE I 32.28/40.92/55.04 1275, BELEL+76.74%/26.77%/34.50%,

I3EH%F)E 9.16/12.90/17.74 1275, [EEL+86.31%/40.84%/37.52%, EPS 43
379 2.82/3.97/5.46 TT/B%, HRFAT “EN” FHK.

RBSIRR: BUREXES, BBETWRRNE, 7= miEr ARFE,

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 1,511.90 1,826.17 3,227.56 4,091.72 5,503.51
HER (%) 27.38 20.79 76.74 26.77 34.50
EBITDA(EJ37T) 474.42 626.54 1,202.65 1,706.61 2,336.32
EHEERTT) 299.50 491.61 915.90 1,289.97 1,773.91
HER (%) 34.50 64.15 86.31 40.84 37.52
EPS(TT/BR) 0.92 1.51 2.82 3.97 5.46
TR (P/E) 236.42 144.03 77.31 54.89 39.91
MISEE(P/B) 29.13 24.78 19.82 15.47 11.88
THEEZEP/S) 46.83 38.77 21.94 17.30 12.87
EV/EBITDA 21.58 77.59 56.30 39.70 28.07

BRERIR: wind, RXIEHEHTFT
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,317.91 2,153.61 2,964.56 2,94524 511297 N 1,511.90 1,826.17 3,227.56 4,091.72 5,503.51
RIWTEER R R SR 204.27 391.17 604.83 666.54 1,067.74 5% 336.37 385.86 671.40 769.18 924.76
FRAS TR 4.03 11.06 19.32 12.73 26.12 Bl RN 241.16 285.30 513.18 638.31 842.04
5% 93294 1,027.05 1,210.94 1,353.00 1,729.53 B EA 383.88 42361 737.50 788.51 1,055.44
it 7.68 6.71 36.34 7.25 49.71 EEEA 146.52 14571 136.53 227.87 377.23
ahEEAT 2,466.82 3,589.60 4,835.99 4,984.77 7,986.06 MEER 9.74 10.82 19.37 22,50 2917
KEB R 4330 41.80 35.80 37.80 40.80 45522 (10.53) (27.64) (42.56) (49.14) (67.01)
B EB 42622 399.94 406.54 504.41 593.21 BT RERS (18.21) 0.02 (0.97) (6.39) (2.45)
HETRE 0.74 24.32 106.94 86.63 38.67 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TR F= 199.69 195.24 198.89 211.91 229.17 RSB 11.19 (1.87) 9.19 6.17 450
Hifty 91.82 86.11 134.95 110.45 111.11 Hitb 11.84 253 (18.39) (12.34) (9.00)
ERMB=ALE 761.76 747.41 883.12 951.21 1,012.96 BEFE 399.96 601.82 1,202.31 1,707.05 2,348.82
BrEgit 3,228.58 4,337.01 5,719.11 5,935.98 8,999.02 BASMIN 2.33 60.18 2227 28.26 36.90
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 1.34 717 293 381 464
JUAREEISIVENIL S 120.49 15755 215.45 271.11 317.25 gz 400.95 654.83 1,221.65 1,731.50 2,381.09
Hit 663.67 1,307.57 1,919.21 1,073.28 2,706.57 s 101.45 163.22 305.76 44153 607.18
bzl =y 784.16 1,465.12 2,134.66 1,344.39 3,023.82 EFE 299.50 491.61 915.90 1,289.97 1,773.91
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 299.50 491.61 915.90 1,289.97 1,773.91
Hith 1397 14.77 12.92 13.89 13.86 SRS (T) 0.92 151 2.82 397 5.46
IEmEAmE T 13.97 14.77 12.92 13.89 13.86
bdi=giy 798.13 1,479.89 2,147.58 1,358.28 3,037.68
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 324.93 324.93 324.93 324.93 324.93 23573
BERR 1,161.26 1,161.26 1,161.26 1,161.26 1,161.26 Enllg 27.38% 20.79% 76.74% 26.77% 34.50%
B 2,105.53 2,532.20 3,246.60 425277 5,636.42 BRI 35.74% 50.47% 99.78% 41.98% 37.60%
Hith (1,161.26) (1,161.26) (1,161.26) (1,161.26) (1,161.26) IHEFEAREFIE 34.50% 64.15% 86.31% 40.84% 37.52%
REEEATT 2,430.45 2,857.13 3,571.53 4,577.70 5,961.35 EFIBES
REFRARR E R T 3,228.58 4,337.01 5,719.11 5,935.98 8,999.02 ESES 77.75% 78.87% 79.20% 81.20% 83.20%

e 19.81% 26.92% 28.38% 31.53% 32.23%

ROE 12.32% 17.21% 25.64% 28.18% 29.76%

ROIC 28.12% 42.23% 140.83% 258.39% 111.40%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
EFE 299.50 49161 915.90 1,289.97 1,77391 Tl 24.72% 34.12% 37.55% 22.88% 33.76%
IR 41.04 42.74 42.89 4870 54.51 B RIRE -54.22% -75.38% -83.01% -64.34% -85.77%
[ug=E3z] (0.00) 0.00 (42.56) (49.14) (67.01) maptLE 3.15 2.45 227 371 2.64
fiaccint (11.19) 1.87 (9.19) (6.17) (4.50) AR 1.96 1.75 1.70 2.70 2.07
BnReTH 121.60 1,271.86 189.31 (934.74) 842.34 ERREH
HE (69.03) (857.93) 0.00 0.00 0.00 Joilidl SNk RS 6.72 6.13 6.48 6.44 6.35
FEFNER 381.91 950.15 1,096.35 348.61 2,599.25 FIREEE 1.72 1.86 2.88 3.19 3.57
B 70.04 3331 137.60 13833 112,62 LEFEER 0.50 0.48 0.64 0.70 0.74
KRR (2.16) (1.49) (6.00) 2.00 3.00 SRigx (5T)
Hith 31025 (81.34) (258.06) (273.61) (223.90) gl 0.92 151 2.82 397 5.46
BREDAS R 378.14 (49.52) (126.46) (133.27) (108.27) BREENER 118 2.92 337 1.07 8.00
RN 0.00 0.00 0.00 0.00 0.00 BRER 7.48 8.79 10.99 14.09 18.35
BRI RS 1053 27.64 42.56 49.14 67.01 B
Hity (59.24) (92.57) (201.50) (283.79) (390.26) =R 236.42 144.03 77.31 54.89 39.91
FREDASHR (48.71) (64.94) (158.94) (234.65) (323.25) i) 29.13 24.78 19.82 15.47 11.88
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.58 77.59 56.30 39.70 28.07
T FE NI 711.34 835.70 810.95 (19.31) 2,167.72 EV/EBIT 23.63 83.27 58.38 40.87 28.74
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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
251 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= 293" 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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