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IESHETHASFRFERK, BUSIKDREUNTERERN

E L

RARG=FIR, BI=FEELTLIE 9.29 1278, yoy+136%; |FEER] 3.0212
TC, yoy+226.43%; INAEIFREF 2.92 1275, yoy+231.28%.,

Iu\lq:

1. Q3 BFE.: ATLIMEW 3.58 27T, yoy+75.26%, ItEL+5.56%; FEHEF) 1.26
{27, yoy+116.40%, IRLY 10.53%; fOIFUFEHEF] 1.24 {27T, yoy+121.16%, IRLL
11.32%. $HEFEFE 51.34%, REE-1.43pct; HESFFIEKR 35.54%, IREL+1.36pct,

2. BFIZEENCIHEEER/EE/ME/MSERER 6.79%/6.72%/4.13%/-5.97% ,
yoy-1.24/-1.31/-3.56/2.38pct, M45525F8-0.56 127T, yoy-68.8pct, FEFREZ IR
I INFTEL.

3. BEIREER g, =Z=ERERERAE 394.39 575, B EFEFEKR-56.84%, HF
BEERN 7. 8 B AKMSEBMERSHIOTZHEE, 2 ATERZTIEE
W, AEMEZEFRAIERER &, BERITAA, FH _JLALEEHH’\TR—F%

W, =ZEXREFR3.32127T, BEFEFFRERN32.36%, LERTUSSEEELE
m,
BRI, FRitAE 22-24 FPAFFES B 4.19/5.45/7.23 {Z7T, SIRL PE 9

18/14/10X

MR ESNERRETRIE . ZFINRIXEKE

W EEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 399.69 618.14 1,425.27 1,932.70 2,502.66
HBRERW) (52.70) 54.66 130.57 35.60 29.49
EBITDA(E 5 7T) 123.52 199.99 490.68 632.13 832.78
HEEATEFNBEERTT) 88.13 135.96 419.48 54522 72267
HBRERW) (55.09) 54.28 208.53 29.98 32.55
EPS(7T/BR) 1.05 1.61 497 6.47 8.57
&R (P/E) 83.90 54.38 17.63 13.56 10.23
EE(P/B) 421 3.99 337 2.81 2.31
TR (P/S) 1850 11.96 5.19 3.83 2.95
EV/EBITDA 19.79 27.01 11.90 8.99 6.46

BEBRIR: wind, XKRIESHRFT
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BrEfRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 1,404.96 944.86 1,099.71 1,260.81 1,578.80 179N 399.69 618.14 1,425.27 1,932.70 2,502.66
R R4 K2 BT ER 98.60 187.60 244.01 440.95 553.06 BAlpEA 21558 33821 71141 954.85 1,223.37
FRATMER 341 433 26.99 20.42 39.84 R s =954yl 3.83 3.70 11.40 15.46 20.02
=R 136.63 251.20 382.23 587.96 753.67 HEZA 35.06 51.02 99.77 131.42 165.18
Hity 35.52 485.91 491.96 49917 506.51 BEER 4094 50.65 92.64 123.69 157.67
At 1,679.12 1,873.91 2,244.89 2,809.30 3,431.88 HEREA 31.11 4191 71.26 96.63 125.13
KHERRAUSE 0.00 0.00 0.00 0.00 0.00 15522 (30.93) (35.48) (36.15) (41.79) (50.28)
Bl 59.46 57.88 65.36 53.99 42.62 B /ERREIRE (14.43) (21.64) (10.00) (10.00) (10.00)
EETRE 18.09 37.14 28.29 28.29 28.29 AfMEZEIER 0.75 4.36 0.41 0.00 0.00
i 60.57 60.04 57.92 55.80 53.68 BRI (0.06) 441 33.00 3.00 3.00
Hity 24.97 53.95 29.14 31.64 33.88 Hith 21.33 18.97 0.00 0.00 (0.00)
T AT 163.09 209.00 180.71 169.71 158.47 A 96.51 162.03 498.34 645.43 854.57
BBt 1,842.21 2,082.91 2,425.59 2,979.01 3,590.35 FASMIN 6.16 0.65 2.00 2.00 2.00
EHAER 0.00 0.00 0.00 0.00 0.00 [ER127 -2 0.60 0.59 0.50 0.50 0.50
RIS =R R R MR 24.09 120.64 102.88 226.00 212.18 FliEzE 102.07 162.09 499.84 646.93 856.07
Hity 16.40 52.43 92.59 76.24 112.05 FriS® 12.95 23.61 69.98 90.57 119.85
manamatt 40.50 173.08 195.46 302.24 324.23 ERE 89.12 138.48 429.87 556.36 736.22
KHAfER 18.45 1.80 0.00 0.00 0.00 DEERIRIRE 0.99 2.53 10.39 11.14 13.54
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 88.13 135.96 419.48 545.22 722.67
Hitg 432 25.04 10.20 11.42 12.75 SRl (7T) 1.05 1.61 497 6.47 857
R RRETT 22.78 26.84 10.20 11.42 12.75
rfREit 66.51 209.06 205.67 313.65 336.97
DEBRRIN G 17.99 19.30 27.61 36.52 47.36 TEMELER 2020 2021 2022E 2023E 2024E
B 84.33 84.33 84.33 84.33 84.33 o357
NS 1,133.60 1,133.60 1,133.60 1,133.60 1,133.60 BN -52.70% 54.66% 130.57% 35.60% 29.49%
B 536.77 639.00 974.58 1,410.76 1,988.90 EvAE -60.05% 67.89% 207.57% 29.52% 32.40%
Hitg 3.02 (2.37) (0.19) 0.15 (0.80) HEFEATERE -55.09% 54.28% 208.53% 29.98% 32.55H
BFRR AT 1,775.70 1,873.86 2,219.92 2,665.36 3,253.38 EFIRES
RFEHREENEE ST 1,842.21 2,082.91 2,425.59 2,979.01 3,590.35 EFR 46.06% 45.29% 50.09% 50.60% 51.12%
ek 22.05% 21.99% 29.43% 28.21% 28.88%
ROE 5.01% 7.33% 19.13% 20.74% 22.54%
ROIC 18.80% 31.60% 94.10% 81.23% 75.11%
AEHEREHTT) 2020 2021 2022E 2023E 2024E {&fxEED
&R 89.12 138.48 419.48 54522 722,67 BrEAfRE 3.61% 10.04% 8.484% 10.53% 9.39%
TR 11.45 11.95 13.49 13.49 13.49 BRARE -78.08% -49.68% -48.86% -46.74% -48.07%
45322 (1.37) 0.74 (36.15) (41.79) (50.28) EIEEER 38.40 10.28 11.48 9.29 10.58
BEIRK (0.23) (4.41) (3.00) (3.00) (3.00) At 3527 8.91 9.53 735 8.26
BEASTH (80.14) (90.66) (195.32) (297.82) (283.52) EiEseN
HE 36.92 5.34 10.80 11.14 13.54 RIS e =R 4.27 4.32 6.60 5.64 5.04
LETDASR 55.75 61.45 209.30 227.24 412,91 FrREEE 2.78 319 450 398 3.73
BARZH 13.29 751 24.83 (1.21) (1.33) BEFEER 0.30 031 0.63 0.72 0.76
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (56.84) (476.99) (32.66) 421 433 =G 1.05 161 497 6.47 8.57
BBRENASHR (43.55) (469.48) (7.83) 3.00 3.00 BREENER 0.66 0.73 248 2.69 4.90
RN 49.39 31.00 37.18 4179 50.28 BRER~ 20.84 21.99 26.00 31.17 38.02
el 968.23 (72.85) (83.80) (110.93) (148.20) fhfE R
Hith 6.64 (6.47) 0.00 (0.00) (0.00) BIEES 83.90 54.38 1763 13.56 10.23
SRENASHR 1,024.25 (48.32) (46.62) (69.13) (97.92) ER 421 3.99 337 2.81 231
ICEREEIRN 0.00 0.00 30.00 0.00 0.00 EV/EBITDA 19.79 27.01 11.90 8.99 6.46
MESBINER 1,036.45 (456.35) 184.85 161.10 317.99 EV/EBIT 21.73 28.66 12.24 9.19 6.56
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SHTIBFEEA

KREZELHTINELSR.: RINEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES R T AR DNAETER. RIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EERKR

—REHA

BRIERBME, MMREFIMEMHIRRESERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REKH
B (LATFHIR “RRIES" ). RERKIESFALBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMBERRETEBNER. IRSITWRMFCHARNIESNER. RBWRRIRC.

FREZNERN, XAFHNINEFER, RREBSFAEWEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTTER, ERNIESYXLESREBERTBEMEEAURIE. MREPIOER. BUFINMtERS
E, THIBRFMAIESIRMBNSAHMIBIEREN . ZEER . EUAREREFKRRAREARNEMRZEN. WSRRLL
REFEFER, IR TERIHERUANDTAEE . ERNSNARETHESMNBERH TR, FNRNEESE
AOIREER. MBWRTEERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
M—tIER, RNIESR/ESEXBARSFEBEHTERSRE.

FREFFHNOER. AR ARREHEBNOMFFM . ZEEN. IHMERUET BRI EN . SERERN
TARNAEN B ERINTURER . EARIE, RNIEBSARSRHSAREMZEL . HERTUA—SRARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HHIZFECT/ERZ MR . RKIEFREBILLENREN@IREMEEKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HAHRRREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRABMAITINESFHTRS, AR AXEATRHESFIRMR
BIRMT. MBHEOMNEM~RESHEMRS . B, REENSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIREZIEMRENE—SEKIE.
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mB4®: 100031 B3 SERENESMAE EizFi 6 SE4E FRErAP0 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
MB%m. 570102 EBiE: (8621)-65055515 FBiE: (86755)-23915663
FBiE: (0898)-65365390 fEE: (8621)-61069806 fEE. (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com
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