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= A7 10 B 23 HEH=FR, =FELTLIWEW 2.011Z7T, Yo gz 9325 7T

+61.51%, QoQ +33.16%, SCHUJAESFIIE 0.27 {Z7T, YoY +60.44%, QoQ
+38.89%, =FEEATTFIZFRIAZ 40.42%, FKLLIEIN 2.63pct, FRIFTER maxi=
13.56%, PRELIENN 0.68pct, SZRIRBHIZFEIN, =FERALTRIEN
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IFEHSFIEAZI 3261 7T, HXY 3Q21 FMELIEK 94.50%, BIAEME, K  wmam —
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SIFE, BHEREBEN. SAC KBRS $1110517070005
2) FEFeeR/ B R/ SR =KTRETAND: AEBESEEREM ranjan@tfzqcom
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BRETFR. RBF IESIEDZNEREEN, ERARE 22/23 58 =
WA Z 7.67/12.57 1275, BTN 6.83/9.32 27T, 1800 2024 G THRBS |
KTRNA 16.66 1270, EREIADRULMIFIENEEZMURSTE 1 (EORG- BEXEERETEET
TN ADIENEBRE, MMEEE 22/23 FPMEFBTNUE E=HM4, FER/FSUE/MXELR
1.05/2.17 127C, WEIFRNA 1.20/1.80 127T, 18h0 2024 FAFEFEFN ~ KRE) 2021-09-14

73318127%, HIFERM 93.25 7T, HF “ER TR,

KSR~ : BIERMNE . BARCIFARAEE. TSR

HiAESNE . EENE

BERIR: RIRAUE

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 404.78 509.05 766.92 1,257.17 1,665.76
HBRERW) 21.98 25.76 50.66 63.93 32.50
EBITDA(E 5 7T) 221.00 137.35 129.05 263.02 378.53
HEEATEFNBEERTT) 138.35 73.00 104.96 217.05 31845
HBRERW) 251.58 (47.23) 43.77 106.79 46.72
EPS(7T/BR) 1.45 0.77 1.10 2.28 3.34
MR (P/E) 4555 86.33 60.05 29.04 19.79
EE(P/B) 10.69 6.68 6.33 5.38 4.46
MEHEP/S) 1557 12.38 8.22 5.01 3.78
EV/EBITDA 0.00 43.98 45.29 22.03 15.17
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 295.83 505.85 405.06 456.17 509.96 179N 404.78 509.05 766.92 1,257.17 1,665.76
R R4 K2 BT ER 185.29 239.49 42781 557.32 747.99 Bl A 228.55 300.78 465.14 737.44 961.24
FRATMER 2.82 5.96 761 1391 14.15 R s =954yl 3.58 3.92 6.91 10.71 14.01
=R 95.25 142.47 225.16 357.68 402.04 HEZA 17.15 16.20 19.17 37.72 49.97
Hity 81.66 30.80 59.45 52.33 65.94 BEER 51.46 68.17 95.86 138.29 166.58
At 660.84 924.57 1,125.09 1,437.41 1,740.07 HEREA 44.87 4137 65.19 88.00 116.60
KHERRAUSE 9.88 9.87 9.87 .87 .87 15522 6.67 1.25 (1.31) (1.49) (1.67)
BlEE~= 86.67 91.72 150.86 21168 260.49 RS RARERE (5.71) (3.49) 0.00 0.00 0.00
EETRE 37.84 107.05 100.23 108.14 94.88 AfMEZEIER 0.00 0.03 0.00 0.00 0.00
i 11.11 12.70 10.97 9.24 7.51 BRI 98.33 142 5.00 5.00 5.00
Hity 89.57 141.79 87.87 105.75 111.13 Hith (190.56) 2.49 (10.00) (10.00) (10.00)
T A T 235.06 363.13 359.80 444.67 483.88 EZFE 150.43 76.93 120.95 251.50 364.02
BBt 895.91 1,287.71 1,484.89 1,882.09 2,223.95 FASMIN 1.39 4.19 1.96 251 2.88
EHAER 9.01 5.00 0.00 0.00 0.00 [ER127 -2 0.23 0.08 0.15 0.15 0.13
RIS =R R R MR 163.02 22311 374.03 57268 661.34 FiEEE 151.59 81.03 122.76 253.86 366.78
Hifth 98.66 9211 86.70 99.97 99.09 ErfgHe 20.46 7.59 12.28 25.39 36.68
manamatt 270.69 320.23 460.73 672.65 760.43 ERE 131.13 73.44 110.48 228.47 330.10
KHAERR 21.24 2.00 0.00 0.00 0.00 DEERIRIRE (7.22) 043 5.52 11.42 11.65
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 138.35 73.00 104.96 217.05 318.45
Hitg 7.16 13.58 15.61 1212 13.77 SRl (7T) 1.45 0.77 1.10 228 334
| bl =gy 28.41 15.59 15.61 12.12 13.77
rREit 299.10 335.82 476.34 684.77 774.20
DEBRRIN G 7.48 7.92 13.44 24.86 36.52 FTEMELER 2020 2021 2022E 2023E 2024E
BA 71.50 95.39 95.39 95.39 95.39 FRiEERD
BARNTR 258.72 47133 477.05 477.05 477.05 [SNZ5ON 21.98% 25.76% 50.66% 63.93% 32.50%
B 517.83 803.44 899.72 1,077.07 1,317.85 EvAE 273.55% -48.86% 57.23% 107.94% 44.74%
Hitg (258.72) (426.19) (477.05) (477.05) (477.05) HEFEATERE 251.58% -47.23% 43.77% 106.79% 46.72%
BFRR AT 596.81 951.89 1,008.55 1,197.32 1,449.75 EFIRES
GREEFRARN ST 895.91 1,287.71 1,484.89 1,882.09 2,223.95 ERE 43.54% 40.91% 39.35% 41.34% 42.29%
BRI 34.18% 14.34% 13.69% 17.26% 19.12%
ROE 23.48% 7.73% 10.55% 18.51% 22.53%
ROIC 59.31% 28.87% 31.78% 41.87% 49.16%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 131.13 73.44 104.96 217.05 318.45 RFERERE 33.38% 26.08% 32.08% 36.38% 34.81%
TR 1321 12.82 9.40 13.01 16.17 BRARE -38.82% -49.55% -38.04% -35.80% -33.42%
155 5.18 0.70 (1.31) (1.49) (1.67) Mot 2.44 2.89 244 2.14 2.29
BERK (98.33) (1.42) (5.00) (5.00) (5.00) EEDEEER 2.09 244 1.95 161 176
EnRETH (111.17) (72.96) (94.09) (76.75) (162.67) EiEgeh
He 85.42 28.30 5.52 11.42 11.65 RIRTR 4= 2.46 2.40 2.30 255 2.55
LETFDASR 25.45 40.88 19.49 158.24 176.93 FrREEE 435 428 417 431 439
BAX 4991 81.86 57.97 83.49 48.35 REFERER 0.49 0.47 0.55 0.75 0.81
PSS (0.07) (0.01) 0.00 0.00 0.00 SmigE (5T)
Hith (19.69) (125.15) (112.97) (158.49) (93.35) =G 1.45 0.77 1.10 228 3.34
BBRENASTR 30.15 (43.29) (55.00) (75.00) (45.00) BREENER 0.27 0.43 0.20 1.66 1.85
RN 64.17 34.20 21.44 2752 25.38 BRER~ 6.18 9.90 10.43 12.29 14.82
BRI ELE (8.50) 280.39 (38.11) 1.49 1.67 fh{EH ==
Hith (78.85) (106.01) (48.60) (61.14) (105.19) BIEES 45.55 86.33 60.05 29.04 19.79
SRENASHR (23.18) 208.59 (65.28) (32.13) (78.14) ER 10.69 6.68 6.33 5.38 4.46
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 4398 4529 22.03 15.17
MESBINER 3242 206.18 (100.79) 51.11 53.80 EV/EBIT 0.00 48.36 48.85 2317 15.85
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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.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
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