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NE FEFETIMEW 12.3 1278 (YOY+114.5% ), I3EEF)E 3.1 127
(YOY+71% ), #13E&FI3E 3.05 127T ( YOY+90% ).

NE) Q2 SLIEW 7.05 1Z7T (YOY+117%, QOQ+34% ), |F3EHEFIE 1.59 12
7C ( YOY+46%, QOQ+5.9% ), 13E/%FE 1.56 {Z7T ( YOY+73%, QOQ+5% ),
REMIMESRE P 1.3 27T, Q0Q+143%, LS FFIZ 34.3%, FELLHD
9pct, IRELIRIZD 4.6pct, 1EFIZR 22.6%, BILLIREIZD 11.1pct, IREGIEZD 5.9pct,

EFERRELL. IRECEETRE, FEBD: 1) BEEENEN 2) FmEtas
0, ERSS AR

YRR REL FERZWER . 1) 2021H1 SRBHERSEYA 1150 BT,
FERNWEEIAMOES THESELIN, 2) 2020H1 ERWZEIZIE 1400
B, TENBATEWIIEM T R ERRESRS .

Ry

BEETESSEKRARS, EI0E 2021H1 BITEWSISHEEL 2126
{ZB7T, YOY+73.4%EMF)E 579 1287, YOY+152.1%, EIDBAEFFIR
PRATE2FENFEEM. FEFIETN. 21 S4EEEBERE 4555 12
Hit LIEZE 5000 {ZH75, YOY+32.3%; JAEHEFEE 796 {ZBTLiAE
9371ZH7T, YOY+47.6%. HBABTTE . BREFTITF KT,

RESFEFRERTHISS, ERRERARR. REFFHRIEN. FiE

BRI, RIVEEFTUN 21, 22 FHBEFE 65, 85 127
FPRAZE7. 951270, #F “IN” FR.

MBERR: EEZMINE. BEEENZRNE . Q8- mARIE .

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,196.65 1,397.19 2,969.04 3,922.10 4,902.62
B ER () 27.02 16.76 112.50 32.10 25.00
EBITDA(E G 7T) 42859 527.49 809.09 1,100.41 1,449.10
#HEEBTT) 323.85 402.29 700.01 950.47 1,250.03
HER (%) 39.38 24.22 74.00 35.78 3152
EPS(TT/BR) 2.69 3.34 5.82 7.90 10.39
THEER(P/E) 86.01 69.24 39.79 29.30 22.28
% (P/B) 14.05 12.09 10.03 8.40 6.96
MHEEP/S) 23.28 19.93 9.38 7.10 5.68
EV/EBITDA 24.63 39.85 31.74 22.81 16.92
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 789.81 1,857.04 2,163.48 2,746.45 3316.15 Bl 1,196.65 1,397.19 2,969.04 3,922.10 4,902.62
RIWTEER R R SR 189.91 374.21 670.59 512.20 966.28 5% 684.99 79259 1,852.68 2,412.09 2,970.99
FRAS TR 1.87 2.62 436 6.04 7.57 Bl RN 6.43 8.68 18.45 2437 30.46
5% 165.07 268.40 570.78 565.80 790.77 B EA 56.52 58.02 118.76 156.88 186.30
it 1,058.62 77.15 62.89 76.10 79.38 EEEA 3311 47.69 100.95 133.35 151.98
mabEEAT 2,205.28 2,579.42 3,472.11 3,906.59 5,160.15 TR 4390 4714 97.98 129.43 151.98
KEB R 0.00 0.00 0.00 0.00 0.00 45522 0.83 0.77 (17.63) (21.52) (26.58)
EIER= 25.44 3331 126.68 207.60 268.07 BT RERS (0.50) (0.99) 0.98 0.00 (0.01)
HETRE 18.80 189.04 149.42 137.65 112.59 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 33.69 3214 28.54 24.95 21.35 BRSNS 6.10 28.61 20.00 20.00 20.00
Hifty 333 16.73 8.04 9.45 11.04 Hitb (9.92) (53.60) (40.00) (40.00) (40.00)
ERMBE=AL 81.27 271.21 312.68 379.65 413.06 BEFE 375.18 468.30 816.87 1,107.50 1,457.49
BrEgit 2,286.55 2,850.63 3,784.79 4,286.24 5,573.21 BASMIN 2.25 324 321 3.00 3.00
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 0.00 0.30 0.10 0.13 0.18
JUAREEISIVENIL S 231.67 396.85 802.27 837.39 1,262.11 gz 377.43 471.24 819.98 1,110.37 1,460.31
Hit 7216 118.47 196.10 117.57 288.15 s 53.58 68.95 119.97 159.89 210.29
bzl =y 303.83 515.31 998.37 954.95 1,550.26 EFE 323.85 402.29 700.01 950.47 1,250.03
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 HETFEATEHE 323.85 402.29 700.01 950.47 1,250.03
Hith 0.00 3243 10.81 14.41 19.22 SRS (T) 2.69 334 5.82 7.90 10.39
eI sRA LT 0.00 3243 10.81 14.41 19.22
bdi=giy 303.83 547.75 1,009.18 969.37 1,569.48
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 120.00 120.31 120.31 120.31 120.31 23573
BARRTR 1,37452 1,401.65 1,401.65 1,401.65 1,401.65 Bl 27.02% 16.76% 112.50% 32.10% 25.00%
B 1,862.76 2,181.31 2,655.29 3,196.56 3,883.42 BRI 40.81% 24.82% 74.43% 35.58% 31.60%
Hith (1,374.55) (1,400.39) (1,401.65) (1,401.65) (1,401.65) IHEFEAREFIE 39.38% 24.22% 74.00% 35.78% 31.52%
REREEATT 1,982.72 2,302.89 2,775.60 3,316.87 4,003.74 EFIBES
REFRARR E R 2,286.55 2,850.63 3,784.79 4,286.24 5,573.21 ESES 42.76% 4327% 37.60% 38.50% 39.40%

e 27.06% 28.79% 23.58% 24.23% 25.50%

ROE 16.33% 17.47% 25.22% 28.66% 31.22%

ROIC 229.29% 191.07% 159.00% 153.89% 218.35%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 323.85 40229 700.01 950.47 1,250.03 Tl 13.29% 19.21% 26.66% 22.62% 28.16%
IR 6.41 7.76 9.85 14.44 18.19 B RIRE -39.83% -80.64% -77.95% -82.80% -82.83%
[ug=E3z] (3.04) (4.36) (17.63) (21.52) (26.58) maptLE 7.26 5.01 348 4.09 3.33
REIRE (6.10) (28.61) (20.00) (20.00) (20.00) RENELER 6.72 4.48 291 3.50 2.82
BnReTH (123.63) (52.95) (116.12) 107.27 (85.36) Bistth
He 71.02 (92.69) 0.00 0.00 (0.00) RIKTR B = 6.33 4.95 5.68 6.63 6.63
SEFDASH 268.52 231.45 556.11 1,030.66 1,136.28 FLrRERL=E 8.44 6.45 7.08 6.90 7.23
B 3047 151.79 81.62 76.40 45.20 LEFEER 0.80 0.54 0.89 0.97 0.99
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,030.28) 787.09 (121.62) (136.40) (75.20) SRk 2.69 3.34 5.82 7.90 10.39
BREDIS R (999.81) 938.87 (40.00) (60.00) (30.00) BREENER 2.23 1.92 462 857 9.44
RN 0.00 0.00 0.00 0.00 0.00 BRER 16.48 19.14 23.07 2757 33.28
BRI RS 1,236.73 27.98 16.36 21.52 26.58 B
Hity (36.02) (123.83) (226.03) (409.20) (563.17) =R 86.01 69.24 39.79 29.30 22.28
FREDASHR 1,200.71 (95.84) (209.67) (387.68) (536.59) i) 14.05 12.09 10.03 8.40 6.96
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.63 39.85 31.74 2281 16.92
B FEINE 469.41 1,074.48 306.44 582.98 569.69 EV/EBIT 25.00 40.44 3213 2311 17.14
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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
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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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