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H

WEEERLE 2019 2020 2021E 2022E 2023E
;;M&NEH 227599 291071 452117 676087  9,566.62
HRER () 1.84 27.89 55.33 49.54 41.50
EBITDA(B57T) 497.71 722.60 667.13  1,011.54  1,378.50
FHEEBTT) 267.51 349.25 525.19 82305  1,14165
HAER () 11.98 30.55 50.38 56.71 3871
EPS(7T/AR) 1.68 2.20 3.31 5.18 7.19
HRER(P/E) 43.46 33.29 22.14 14.12 10.18
H%ZE(P/B) 478 422 3.72 3.22 274
MEHERP/S) 511 3.99 257 1.72 1.22
EV/EBITDA 15.35 11.47 16.90 9.90 7.34
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WSFETH, BFY = +FRENAR+ZERES LT Tl B/
6 MEIER SEN (4E5F4 )
B, NERHAR 2021 EE=FEIRE, 21Q3 ATLIEW 1248 1Z7T, LRI 73.22 7T
yoy+49.95%, qoq+16.9%, SEELVFELEFIE 1.25 1275, yoy+16.57%, gog-11.8%, Birnig 7T
SCHNIRIREIEF)IE 1.18 1278, yoy+28.89%, qog+2.5%.
T WHGATH, W+ SNERRS KL, 2103 ATITIE 1248 (25, oA
yoy+49.95%, qoq+16.9%, SCHUARHEFE 1.25 1275, yoy+16.57%, qog-11.8%, A RSIRAETLE) 158.77
SCENAEFENSFE 1.18 1273, yoy+28.89%, qoq+2.5%. ATEKIIEEEKFE B AREREAELR) 128.83
BTN+ RERMA+ BT RANEIN LR RET . 21Q3 REHE A REHEEHT) 1162545
FERIZFA 20.22%, yoy-6.22pct, qoq-2.41pct, HE/EE/HA/MESEBERL A A A BRTEE(EST) 9.433.05
2.6%/2.0%/4.6%/0.1%,yoy-0.1pct/-1.0pct/0.2pct/- 2.4pct, BEWRGHIRF, HE S SR (5T) 135
FZA 10.05%, yoy-2.87pct, qog-3.27pcte m_ﬁ o '
B RIRE ) 46.89
EBFEEr ey K+ RENS iR RE R S8 —ERSE/SKET) 114.45/51.50
Rl kR EGGE M, FREIKFTRENSIRY. ARERFEES] FRE
M, WREEEIE ALAZ/A3 T, ASHiHSEERSF LA 80-00 5Ex/B, (PR
BAE—Z=EARMITEELMER T 120 H¥E¥K, “=EXRAEER 140 HEXK. i ST
FERSSIF=HAEH 150 FIK, FEET AF-seBhulsaet, chkEiEr=Res  SACHUILIEBRS: $1110517070005
MRS, “BRATRNRVE REFRESSBHIERTRE, FRRE oo
B HDI. ASHIER, 56 M4, MIESHK C/BCA SHEBRR, AmuRtmey Bxe o WD
BMTHKZER. SR BTG, W, ATEEFEOSEEN HD TS | umenngotizgcom
ZERETT 6 MU LLHNBEHREZE HDI R, BAT LTRSS SEERIE
BHEEIF, HDI PRSI A, PKEIE RS T Rt Pryre
EFREERS TR0 S R R S A B e a0
BEEHASERENSHEN, ATEES, SEERREFES, B 5C. oo
RERDNM. HEet. BHBEARESBEAEBEFWNINSSERQL, PCB 46%
TURHRZEREHAN L1TEE . AR NERED B IREBT 20%. 33%
EEA 20%. MBI 18%. ARSSEE 12%. jEZRZE 30%. ELHZER ETAMFT, AF 200
Bis, ADEENE HUD FIRRRGM PCB =R, LHBR@IsEREs |
S KIS POB ARFTRE, ADBEESRTINERTRRILK, o] , ,
ﬁ E is{ }ﬁ i-l_ N :J 21 22 ﬂz n uy yj 45 21/67 61 {Z‘ 775 2020-10 2021-02 2021-06
E H J\ A =] - E N . N ’ 2R stz 4
yOy+55.33%/49.54%, &R 5.25/8.23 17T, yoy+50.38%/56.71%, # o rcin: MEHE
HERRT R

1 (RER-BREBEHREY 7=+ AR
AR SBEM , ImEIXE - mSinit )
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 266.51 268.09 361.69 1,694.96 1,787.29 N 2,275.99 2,910.71 4,521.17 6,760.87 9,566.62
Jodlvetizsavldl s 662.57 978.26 1,853.73 1,903.96 3,413.16 BAlpgA 1,665.14 2,173.99 3,366.01 4,987.50 7,057.30
FRAS TR 14.65 2538 28.61 5527 65.35 Bl RN 18.66 20.68 32.10 49.15 7175
5% 289.71 43837 591.58 1,005.21 1,174.21 B EA 101.74 87.98 141.06 216.35 306.13
it 1,025.64 561.64 704.31 622.33 639.11 EEEA 146.25 123.39 194.41 290.72 42571
mabEEAT 2,259.09 2,271.73 3,539.92 5,281.73 7,079.13 TR 89.48 127.17 197.58 304.24 42093
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (7.15) 33.76 14.35 20.25 22,53
EIER= 1,068.74 1,581.18 1,677.54 1,736.50 1,760.02 RrEmER% (4.67) (8.30) 15.00 250 241
EREIR 60.28 334.21 236.53 189.92 143.95 NRMEZNWER 414 1097 (0.87) 0.00 0.00
TREF= 96.22 163.23 157.56 151.90 146.23 BRSNS 26.04 41.04 26.00 27.80 18.00
Hifty 74.86 99.88 72.69 69.37 69.79 Hitb (64.18) (86.94) (50.27) (55.60) (36.00)
ERMBE=AL 1,300.10 2,178.50 2,144.33 2,147.68 2,119.99 BEFE 300.54 386.96 585.79 917.97 1,277.86
BrEgit 3,559.19 4,450.23 5,684.25 7,429.41 9,199.11 BASMIN 2.12 7.94 6.79 9.50 8.08
FZHAMERR 79.65 129.83 424.29 524.29 724.29 B 1.84 437 248 269 3.18
JUAREEISIVENIL S 824.19 1,294.48 1,741.85 2,890.69 3,708.92 gz 300.82 390.53 590.11 924.78 1,282.75
Hit 181.44 226.24 318.85 356.98 479.65 s 3331 41.28 64.91 101.73 141.10
bzl =y 1,085.28 1,650.54 2,484.99 3,771.96 4,912.86 EFE 267.51 349.25 525.19 823.05 1,141.65
KHAER 0.00 0.00 32.09 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 267.51 349.25 525.19 823.05 1,141.65
Hith 40.14 46.64 40.65 4248 43.25 SRS (T) 1.68 2.20 331 5.18 7.19
|35l =y 40.14 46.64 72.74 42.48 43.25
bdi=giy 1,125.43 1,697.18 2,557.73 3,814.43 4,956.12
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 147.87 147.79 158.77 158.77 158.77 23573
BARRTR 1,495.52 1,510.14 1,510.14 1,510.14 151014 Bl 1.84% 27.89% 55.33% 49.54% 41.50%
B 2,349.28 2,639.28 2,967.74 3,456.21 4,084.22 BRI 7.42% 28.76% 51.38% 56.71% 39.20%
Hith (1,558.91) (1,544.15) (1,510.14) (1,510.14) (1,510.14) IHEFEAREFIE 11.98% 30.55% 50.38% 56.71% 38.71%
REREEATT 2,433.76 2,753.05 3,126.52 3,614.98 4,243.00 EFIBES
REFRARR E R 3,559.19 4,450.23 5,684.25 7,429.41 9,199.11 ESES 26.84% 25.31% 25.55% 26.23% 26.23%

e 11.75% 12.00% 11.62% 12.17% 11.93%

ROE 10.99% 12.69% 16.80% 22.77% 26.91%

ROIC 14.94% 28.52% 24.92% 30.06% 57.75%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 267.51 349.25 525.19 823.05 1,141.65 o 31.62% 38.14% 45.00% 51.34% 53.88%
IR 123.84 165.37 66.99 7332 78.12 B RIRE -7.68% -5.02% 3.03% -32.38% -25.05%
W55 H 0.69 9.81 14.35 2025 2253 maptLE 2.08 1.38 142 1.40 1.44
REIRE (26.04) (41.04) (26.00) (27.80) (18.00) RENELER 1.81 111 1.19 113 1.20
BnReTH 576.59 (131.73) (614.27) 783.58 (763.80) Bistth
HE (433.13) (13.44) (0.87) 0.00 (0.00) RIWK R e =2 311 3.55 319 3.60 3.60
SEFDASH 509.46 338.22 (34.60) 1,672.40 460.50 FLrRERL=E 8.55 8.00 8.78 8.47 8.78
B 387.69 1,004.51 65.99 7817 49.22 LEFEER 0.68 0.73 0.89 1.03 1.15
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (786.28) (1,387.71) (98.26) (130.37) (81.22) gl 1.68 2.20 331 5.18 7.19
BREDIS R (398.59) (383.20) (32.27) (52.20) (32.00) BREENER 321 213 -0.22 10.53 2.90
RN 79.65 129.83 456.38 524.29 724.29 BRER 15.33 17.34 19.69 22.77 26.72
AR 65.88 10.15 30.64 (20.25) (22.53) fEEHER
Hity (169.05) (69.15) (326.56) (790.97) (1,037.92) =R 43.46 33.29 22.14 14.12 10.18
FREDASHR (23.53) 70.83 160.47 (286.93) (336.16) =S 478 4.22 372 322 274
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.35 11.47 16.90 9.90 7.34
B FEINE 87.34 25.85 93.60 1,333.27 92.33 EV/EBIT 20.15 14.67 18.79 10.67 7.78
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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
—_|—\ / = 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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