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21Q3 |ARH&FBEIEE 80-129%8FHE, FiEnES
I
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AEEH 2021 FRI=FEME . FI==EATFHEEIIAE%F5E 8800
J5-9800 57T, B1E 82.21%-102.92%; 21Q3 A E)SLIIAEH4EF5E 3700-4700
7T, B 80.00%-128.65%,

AP

=EREVSETH, RERMEEKFERR. RMPAN=ZFELIFTEK
FEHT: 1) ZFERRFTRDE, MATFET EENE, HEKA
1B, ERABMRAEEEIRE, BRENRE, 2) AERBASEE
i, SEFERBIENAESERSHTUNESEE, ReNIESER
MR, MTEMNKES .

NETFRAREXLINSE, NEEESH TR, 2021 FI=FERTM
THECIAEEFNE 0.88-0.98 1270, WEAFREHPIGK 82.21%-102.92%, D
EkE,21Q1/Q2 SEIFRIEFE 0.16/0.35 127T, F1E 323.75%/48% ,21Q3
Tt sCEAEEF)E 0.37-0.47 127T, [E1E 80.00%-128.65%, ARISELIK
AEEFERLLEFIERK . FIVAA, =FERMIBERRE, MUFE
FraFH ARSI, AR=FELIRBRENRTRBEIZAE, HEANEE
BEREFBEEWRIGRA, BEEH—SHRF,

REEIN

FIITW A RBRE, ST EMNERY, NEEMARREG EBFRAEX
BN, AERMBIRBWIBEIRERE, BERAFRAL, PRRER
BEEEE, 214 B, AFHY “YE FFR%, SEEHEEEREERE
XK, REBUMMEEAREMIARER, UREYENHFE, U=
EffmizE A DEBEE . BIMAT 21-22 FH9EFEA 1.5 1275/2.0
{2755, IR PE 9 31X/23X, HERFINITR.

MR : WSS R NELER, BARMSBSEIREUASRELIENE;
BRI SIKEIXG; THRFENE; RN EXKE

WEEEFREE 2019 2020 2021E 2022E 2023E
EAWNELTT) 583.57 571.65 818.21 1,123.13 1,466.40
B () 7.86 (2.04) 4313 37.27 30.56
EBITDA(E A TT) 123.28 130.64 192.07 260.58 350.58
FHEE R 76.72 86.83 149.73 199.64 268.30
B () 5.19 13.18 72.44 33.34 34.39
EPS(TT/BR) 0.85 0.96 1.66 2.22 2.98
M&RE(P/E) 60.57 53.52 31.03 23.28 17.32
THISER(P/B) 17.25 352 3.13 2.82 2.51
HHHERP/S) 7.96 8.13 5.68 414 3.17
EV/EBITDA 0.00 27.62 17.14 13.19 8.88
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1. B4

ATEM 2021 FRI=FEEWEHFME . sI=Z=E A TFRLHLIAEI%F5E 8800 J5-9800
7T, B8 82.21%-102.92%; 21Q3 ATISLIIAEHEF5E 3700-4700 57T, F1E 80.00%-128.65%
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BRSER: RAENE. RKIESHRA

2. FF

=EEVESETH, RERMEHKFERN . RMIAA=ZZEATDERKEERT: 1)
=FERNFRDE, MATHETNEENE, HERAEK, BRASRATEE
R, BAENRE. 2) AFKRBUNSEEITY, SBERSSENREESRSHT
NeEE, REAFDRSERRR, NmEnkas.

LRETEARELNSE, NEEE/H—PHF. 2021 siI=FEA T LIIFZ %
i 0.88-0.98 1270, BEFRHEAEK 82.21%-102.92%, DEERE, 21Q1/Q2 LMFAF%
#iE 0.16/0.35 1275, B 323.75%/48%, 21Q3 FRITSLIFEHSF)IE 0.37-0.47 27T, G
80.00%-128.65%, ANESELIKRIAREFIERLZFIERK ., H1VAA, =FEEMEESR
RE, MUEEFRHENRIERS, AF==ELEERERFRBIEAE, HANEZE
BArIFmBETRIEREF, BEEH—SHF.

3: DEERFIFRITER
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BRKIR: RERE. RRUESHTHR BRKIR: RBRE. RRUESHTAHRT

3. lkEEIN

$’t’x"JL7iEi_¥ BT FSNERI, TipEsR R EREERIEM. AT

BB EEDEERRE, HERAFRAE, RIERSFEEE. 21 F£4 B, AT#H
“XE Tk, BEHESERERREX, BEamBUEERAEMIERRER,
REYEIDHRE, NEEHFREZELKNESHES. BNWMTAT 21-22 FHEFER
1.5 1275/2.0 {275, XIRL PE J9 31X/23X. #EF “SIN” ##4%.
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WSS E

HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 172.78 1,229.09 1,362.86 1,211.81 1,535.83 N 583.57 571.65 818.21 1,123.13 1,466.40
Jodlvetizsavldl s 25.46 25.04 46.09 51.83 76.01 BAlpgA 277.56 269.06 371.85 510.43 649.96
FRAS TR 353 5.34 430 9.50 9.11 Bl RN 181 1.94 2.78 381 498
5% 50.96 64.51 68.52 123.22 111.64 B EA 145.05 135.66 200.46 27292 356.33
it 5.44 2.15 1097 4.86 14.24 EEEA 49.14 49.22 68.73 93.22 120.24
mabEEAT 258.17 1,326.14 1,492.74 1,401.22 1,746.83 MEER 2159 2211 28.64 39.31 51.32
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (1.16) 0.09 0.09 0.09 0.09
EIER= 105.59 99.69 219.99 347.46 463.23 RrEmER% (0.15) 0.00 0.99 0.42 0.70
HETRE 24.14 31.08 54.65 80.79 7847 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 25.30 2532 24.15 22.98 21.82 BRSNS 0.00 0.00 30.00 30.00 30.00
Hifty 7.25 7.00 6.43 6.90 6.78 Hitb (1.40) (8.12) (60.00) (60.00) (60.00)
ERMBE=AL 162.28 163.10 305.23 458.13 570.29 BEFE 91.15 101.68 174.68 232.93 312.77
BrEgit 420.45 1,489.23 1,797.97 1,859.35 2,317.12 BASMIN 035 0.42 0.45 0.41 0.42
FZHAMERR 0.00 15.00 15.00 10.00 10.00 B 1.16 1.07 091 1.05 1.01
JUAREEISIVENIL S 49.64 48.82 91.05 101.14 141.21 gz 90.34 101.02 174.22 232.29 31219
Hit 97.75 98.22 204.30 97.56 312.47 s 13.62 14.20 24.49 3265 4388
bzl =y 147.39 162.04 310.36 208.70 463.68 EFE 76.72 86.83 149.73 199.64 268.31
KHAER 0.25 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 HETFEATEHE 76.72 86.83 149.73 199.64 268.30
Hith 3.36 597 438 457 498 SRS (T) 0.85 0.96 1.66 222 2.98
eI sRA LT 3.61 5.97 4.38 457 4.98
bdi=giy 151.01 168.01 314.74 213.27 468.66
DEBRIRIN G 0.00 0.00 0.00 0.01 0.01 FEMSELE 2019 2020 2021E 2022E 2023E
B 45.00 60.00 90.00 90.00 90.00 23573
BARRTR 44.45 997.19 997.19 997.19 997.19 Bl 7.86% -2.04% 43.13% 37.27% 30.56%
B 224.61 1,264.19 1,393.22 1,556.07 1,758.46 BRI 7.60% 11.56% 71.79% 33.35% 34.28%
Hith (44.63) (1,000.16) (997.19) (997.19) (997.19) IHEFEAREFIE 5.19% 13.18% 72.44% 33.34% 34.39%
BENEEETT 269.44 1,321.22 1,483.23 1,646.08 1,848.46 FFEEH
MR R ST 420.45 1,489.23 1,797.97 1,859.35 2,317.12 EF= 52.44% 52.93% 54.55% 54.55% 55.68%

e 13.15% 15.19% 18.30% 17.78% 18.30%

ROE 28.47% 6.57% 10.09% 12.13% 14.52%

ROIC 114.20% 97.56% 150.01% 155.33% 61.48%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 76.72 86.83 149.73 199.64 268.30 o 35.92% 11.28% 17.51% 11.47% 20.23%
IR 13.12 14.87 17.30 27.56 37.72 B RIRE -64.03% -91.89% -90.87% -73.01% -82.55%
W55 H 0.18 2.29 0.09 0.09 0.09 mENLLEE 1.75 8.18 481 6.71 3.77
REIRE 0.00 0.00 (30.00) (30.00) (30.00) ERENLLEE 141 7.79 459 6.12 3.53
BnReTH 10.15 3579 114.46 (156.47) 23392 ERREH
He (4.10) (60.64) 0.00 0.00 0.00 RIKTR B = 23.18 22.64 23.01 22.94 2294
FEFNETR 96.06 79.15 251.58 40.82 510.03 FIREEE 12.37 9.90 12.30 11.71 12.49
B 40.08 13.34 161.59 179.81 149.60 LEFEER 1.50 0.60 0.50 0.61 0.70
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (86.80) (30.55) (291.59) (329.81) (269.60) gl 0.85 0.96 1.66 222 2.98
BREDIS R (46.72) (17.22) (130.00) (150.00) (120.00) BREENER 1.07 0.88 2.80 0.45 5.67
RN 0.25 15.00 15.00 10.00 10.00 BRER 2.99 14.68 16.48 18.29 20.54
AR 1.15 964.87 32.88 (0.09) (0.09) fEEHER
Hity (15.52) 17.96 (35.69) (51.79) (75.92) =R 60.57 53.52 31.03 23.28 17.32
FREDASHR (14.12) 997.82 12.19 (41.88) (66.01) mEER 17.25 3.52 313 2.82 251
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 27.62 17.14 13.19 8.88
B FEINE 35.22 1,059.75 133.77 (151.06) 324.02 EV/EBIT 0.00 31.16 18.84 14.75 9.95

BRKIR: RERE, RXUESHTAHR
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SHTIBFEER

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
—_|—\ / = 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= 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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