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2021H1 RiF: RPHOFELSHEHTESESE, WEETHE

~El FEFIFREFIE 20.8 12, BHHIHTRE
ANE EHEFESTMENIIAN 518 {2, BEL+34.8%; IFEHEF)E 20.8 12; 03E
E%FiE 17312,

1LRASUS. HESHEPH, THSERIEK

T ER, 2021 FE¥F, PERXRASEWEEE 1860 235X, [
B 179, EFTUESREBASATEERNN HEF ING EFFR
HHO=R 4016 A, FEEER 29%,

RIBFABFREERPIR, HEERLFEEXRARSEERE 124125, B
tb+22%, BFTIFEEER, HY, ERAFRITEL+11%, TEHEAFR
THELL+22%; FIFEBREYE, REBF+15%, TEBF+66%; HSE
HiE, RERF+15%, TRBF+26%. TEAPXREKFESHZTHRS
FITRYENSIRR, FUrRFEAMRNERRIREEM,

2EAERISHIERE

2021 ¥, FEEGEHEE 16 MEEERIETHERFHRNEE, B
IHEREEERERINAIL 135 1, B3RS, #. BER23E 8049 2FREAT
HNZEREREES, BELUIEE 67.5%, SERERWSKNEE 743%ZEAR
M 36.62 1275 (IRIBFATDFHREERAE )o

3R PFER S FFFRER MK

JERWSS, AEEFFESTIMEREE 136 AIE, it 2021 FERTEIX
F 400 BMEAR . BEEWS, AEHEEE 120 A, EFFLIEE 69
B,

BFFUUMMGE: EE 2021 FLCRKEHTIESSE T, BEXSMREE, &
SIS ES8ME, UK EFFWEBTMEE. FEATEWERNE,

2021/2022/2023 FEIREHEF)ES Bl 32/35/42 1270 ( ZB1A 25.4/30.5/36.3
12), 45 “IN” ¥R,

MBEHR: W SEEMRERNXKE; LSRN ERIE_ EKEREEEZIN
be; firkEmllSSSmAIXER .

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 13,544.05 88,098.77 12333828 14800593 177,607.12
R () (0.65) 550.46 40.00 20.00 20.00
EBITDA(E G 7T) 252556 1435526  18,886.20  20,887.25  24,676.00
#HEEBTT) 1,204.65 2,106.96 3,189.32 3,534.09 4,209.56
HER (%) (8.82) 74.90 51.37 10.81 19.11
EPS(TT/BR) 0.42 0.74 1.12 1.24 1.48
THEER(P/E) 46.00 26.30 17.37 15.68 13.16
MISEE(P/B) 5.92 6.81 5.15 4.08 3.27
MHEEP/S) 4.09 0.63 0.45 0.37 0.31
EV/EBITDA 777 5.12 5.41 441 3.65
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 2,495.13 12,628.67 9,867.06 32,798.69 47,173.71 N 13,544.05  88,098.77  123,338.28  148,005.93  177,607.12
RIWTEER R R SR 1,906.23 413590 19,245.14 9,049.74 12,669.63 5% 11,161.59 71,782.44 98,670.62  119,884.81  143,861.77
FRAS TR 330.89 3,403.43 2,981.16 4,126.13 4,314.39 Bl RN 29554 569.36 797.10 956.52 1,147.83
7 1,834.71 199861 20,819.12 3,480.99 28,965.64 B EA 153.07 1,210.19 1,694.27 2,033.12 2,439.74
Hity 427.06 8,627.86 3,346.36 4,705.99 5,760.19 EEEA 521.71 3,309.39 4,633.15 5,559.78 6,671.73
ahEEAT 6,994.02  30,79447  56,258.85  54,161.54  98,883.57 MEER 127.99 585.08 819.11 982.93 1,179.52
KHARR U 6,121.08 5,559.72 5,559.72 5,559.72 5,559.72 552 636.54 377.10 1,726.74 1,924.08 2,308.89
EIER= 7,676.92 48,207.03 50,818.88 52,105.18 52,583.16 RrEmER% (16.16) (63.15) 22.58 9.99 (11.68)
EREIR 2,023.56 7,823.41 4,730.05 2,886.03 1,761.62 NRMEZNWER 0.00 (81.04) 0.00 0.00 0.00
TREF= 1,023.01 8,148.33 7,325.35 6,502.38 5,679.40 BRSNS 588.61 404.38 820.27 847.78 838.37
Hifty 514.05 8,842.76 3,880.95 4,520.46 5,444.27 Hitb (1,186.76) (579.86) (1,640.54) (1,695.56) (1,676.74)
ERMB=ALE 17,358.61  78,581.25  72,314.95  71573.76  71,028.17 BEFE 1,261.93  10,584.88 1579498  17,502.48  20,847.69
BrEgit 24,352.63 109,523.85 128,623.18 125801.14  169,999.52 BASMIN 148.07 83.20 100.00 100.00 100.00
FZHAMERR 2,712.26 9,605.12 9,955.66 12,000.00 12,000.00 B 13.13 23343 100.00 100.00 100.00
JUAREEISIVENIL S 3,674.12 10,221.26 33,045.93 16,034.65 33,908.18 gz 1,396.87  10,434.65 15794.98  17,502.48  20,847.69
Hith 1,799.90 31,228.47 24,995.60 22,547.72 32,035.44 FriSki 213.02 2,601.58 3,938.02 4,363.74 5197.77
bzl =y 8,186.27  51,054.85  67,997.20  50,582.36  77,943.62 EFE 1,183.84 7,833.07 11,856.95  13,138.74  15,649.92
KHAERR 1,895.24 471804 6,000.00 6,000.00 6,000.00 DEIBE IR IR (20.80) 572611 8,667.64 9,604.65 11,440.36
RIS 3,633.04 10,784.24 4,855.52 6,424.27 7,354.67 B TFEATEFE 1,204.65 2,106.96 3,189.32 3,534.09 4,209.56
Hith 510.55 7,694.92 3,214.56 3,806.68 4,905.38 SRS (T) 0.42 0.74 112 1.24 1.48
e ALt 6,038.83  23,197.20  14,070.07  16,230.94  18,260.06
bdi=giy 1422511  74,252.05  82,067.27  66,813.30  96,203.68
DEBRIRIN G 773.97 27,139.51 35,807.15 45,411.80 56,852.16 FEMSELLE 2019 2020 2021E 2022E 2023E
B 1,229.36 2,599.98 2,845.85 2,845.85 2,845.85 Ai<EERD
BARRTR 1,779.06 0.00 0.00 0.00 0.00 Bl -0.65% 550.46% 40.00% 20.00% 20.00%
B 8,052.74 5,351.46 7,902.91 10,730.19 14,097.83 BRI -22.43% 738.79% 49.22% 10.81% 19.11%
Hith (1,707.61) 180.85 0.00 0.00 0.00 JHEFBAREFE -8.82% 74.90% 51.37% 10.81% 19.11%
BENEEETT 10,127.52 35,271.80 46,555.91 58,987.83 73,795.84 FFgEH
REFRARR E R T 24,352,63 109,523.85 128,623.18 125801.14  169,999.52 ESES 17.59% 18.52% 20.00% 19.00% 19.00%
e 8.89% 2.39% 2.59% 2.39% 2.37%
ROE 12.88% 25.91% 29.67% 26.03% 24.84%
ROIC 10.76% 51.73% 28.39% 25.35% 34.62%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 1,183.84 7,833.07 3,189.32 3,534.09 4,209.56 o 58.41% 67.80% 63.80% 53.11% 56.59%
IR 544.62 2,860.28 1,364.49 1,460.69 1,519.41 B RIRE 62.14% 55.46% 30.93% -7.93% -23.14%
W55 H 592.25 136.66 1,726.74 1,924.08 2,308.89 maptLE 0.85 0.61 0.83 1.07 1.27
REIRE (588.61) (404.38) (820.27) (847.78) (838.37) RENELER 0.63 0.57 0.52 1.00 0.90
BnReTH (1,358.41) 14,891.19 (7,527.79) 5,283.94 (3,860.21) f=3:: 7]
He 1,034.78  (12,869.14) 8,667.64 9,604.65 11,440.36 RIKTR B = 7.26 29.16 10.55 10.46 16.35
FREFEDMETR 1,408.47 12,447.68 6,600.13 20,959.67 14,779.64 FIREEE 7.50 45.96 10.81 1218 10.95
B 1,627.53 49,015.95 4,540.36 (512.12) (1,048.71) LEFEER 0.57 1.32 1.04 1.16 1.20
KHAR S 289.76 (561.36) 0.00 0.00 0.00 SRIEE (5T)
Hith (1,613.79)  (55,663.65) (3,681.34) 1,263.44 1,815.13 gl 0.42 0.74 112 1.24 1.48
BREDAS R 303.50  (7,209.06) 859.02 751.32 766.43 BREENER 0.49 437 232 7.36 5.19
RN 8,788.23 32,189.66 24,268.48 28,120.02 30,099.78 BRER 329 2.86 3.78 477 5.95
BRANBLER (718.21) (619.14) (1,604.71) (1,867.08) (2,251.89) fhEH =R
Hity (9211.71)  (35780.19)  (32,884.52)  (2503230)  (29,018.93) =R 46.00 26.30 17.37 15.68 13.16
FREDASHR (1,141.69)  (4,209.67) (10,220.76) 1,220.64  (1,171.04) i) 5.92 6.81 5.15 4.08 3.27
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.77 512 541 441 3.65
T FE NI 570.27 1,02895  (2,761.61)  22,931.63  14,375.02 EV/EBIT 9.73 6.33 5.83 474 3.89
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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.
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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
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8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
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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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