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B, ATk 2021 FRI==EWEME, Tt 21 FRi==ELMEW
W 3.7-3.8 127T, BILLIEHN 106.33%-111.91%; FRit 21 FERI=Z=E TS
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B EEERIEE 2019 2020 2021E 2022E 2023E
EWWNETLTT) 233.25 307.91 562.03 877.30 1,299.48
HBER () 98.45 32.00 82.53 56.09 48.12
EBITDA(EJ57T) 87.63 117.22 186.95 290.15 428.99
FHNEE R 64.95 84.47 160.86 251.05 369.61
HBER () 487.89 30.06 90.42 56.07 47.23
EPS(TT/BR) 0.93 1.21 2.30 3.59 5.28
THERER(P/E) 150.29 115.56 60.68 38.88 26.41
TIEER(P/B) 62.42 44.03 11.90 9.46 7.38
THEER(P/S) 4185 31.70 17.37 11.13 751
EV/EBITDA 0.00 0.00 49.87 31.63 21.47
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 29.84 7722 45237 588.69 551.69 B 233.25 307.91 562.03 877.30 1,299.48
Jodlvetizsavldl s 59.11 104.34 182.94 190.68 362.73 514578 119.18 162.70 283.32 44318 655.92
FRAS TR 2.60 342 1091 8.83 20.05 Bl RN 2.12 2.46 5.21 7.70 11.28
5% 77.12 87.35 221.68 240.80 468.44 B EH 18.69 20.80 34.96 54.48 80.70
it 6.41 7.44 9.83 6.09 13.75 EEEA 13.29 13.82 21.75 33.78 50.03
ahEEAT 175.08 279.77 877.71 1,035.10 1,416.66 TR 19.60 19.90 37.09 57.46 84.47
KEB R 0.00 0.00 0.00 0.00 0.00 45522 0.24 0.91 (1.68) (3.45) (3.82)
Bl 46.65 48.56 69.13 109.74 149.37 RrEmER% (1.97) (2.31) (2.54) (2.42) (2.48)
HETRE 0.00 0.29 36.17 69.70 71.82 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 5.46 5.29 513 4.96 479 BRSNS 0.04 0.00 1.00 1.00 1.00
Hifty 11.57 18,68 15.23 13.87 12.90 Hit (9.74) (10.98) (2.00) (2.00) (2.00)
ERMB=ALE 63.69 72.82 125.66 198.27 238.88 BEFE 71.81 100.61 184.92 287.57 424.39
BrEgit 238.76 352.59 1,003.37 1,233.37 1,655.54 N2 N 1.19 0.01 0.60 0.30 0.30
FZHAMERR 0.00 15.00 10.00 10.00 10.00 B 0.01 381 1.29 1.70 2.26
JUAREEISIVENIL S 33.02 58.61 84.94 136.54 206.64 gz 72.98 96.81 184.22 286.17 422.42
Hit 44.96 4879 70.82 50.13 112.10 s 9.13 12.59 23.49 36.85 54.14
bzl =y 77.98 122.39 165.76 196.67 328.74 EFE 63.86 84.22 160.73 249.31 368.29
KHAETR 0.00 5.60 13.33 3.00 3.00 DEARIRIRE (1.09) (0.25) (0.13) (1.73) (1.32)
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 64.95 84.47 160.86 251.05 369.61
Hith 2.14 0.92 1.78 1.61 144 SRS (T) 0.93 121 2.30 3.59 5.28
e ALt 214 6.52 15.11 461 4.44
bdi=giy 80.12 128.92 180.87 201.28 333.18
DEIBEIRIN G 225 2.00 1.88 0.17 (1.12) EEMSLLER 2019 2020 2021E 2022E 2023E
B 52.50 52.50 70.00 70.00 70.00 23573
BARRTR 4331 44.11 483.81 483.81 483.81 Bl 98.45% 32.00% 82.53% 56.09% 48.12%
B 103.90 169.18 750.62 961.91 1,253.48 BRI 553.64% 40.11% 83.79% 55.51% 47.58%
Hith (43.31) (44.11) (483.81) (483.81) (483.81) IHEFBAREFIE 487.89% 30.06% 90.42% 56.07% 47.23%
REEEATT 158.64 223.67 822.50 1,032.09 1,322.36 EFIBES
MR RN ST 238.76 352.59 1,003.37 1,233.37 1,655.54 EF= 48.91% 47.16% 49.59% 49.48% 49.52%

e 27.84% 27.44% 28.62% 28.62% 28.44%

ROE 41.53% 38.11% 19.60% 24.33% 27.93%

ROIC 64.87% 69.42% 107.47% 64.76% 81.97%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
EFE 63.86 84.22 160.86 251.05 369.61 = 33.56% 36.56% 18.03% 16.32% 20.13%
IR 6.52 791 371 6.03 8.42 B RIRE -12.51% -25.14% -51.68% -55.32% -40.51%
[ug=E3z] 1.36 1.81 (1.68) (3.45) (3.82) maptLE 2.25 2.29 5.30 5.26 431
fiaccint (0.04) 0.00 (1.00) (1.00) (1.00) AR 1.26 157 3.96 4.04 2.88
BnReTH (18.70) (8.46) (173.69) 10.23 (283.96) Bistth
HE (5.51) (11.49) (0.13) (1.73) (132) RIWK R e =2 4.97 3.77 391 4.70 4.70
SEFDASTH 47.49 73.99 (11.93) 261.12 87.93 FLRERLE 3.80 3.74 3.64 3.79 3.66
B 9.12 10.03 59.15 80.16 50.18 LEFEER 1.16 1.04 0.83 0.78 0.90
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (21.05) (28.01) (118.15) (159.16) (99.18) gl 0.93 121 2.30 359 5.28
BREDAS R (11.93) (17.99) (59.00) (79.00) (49.00) BREENER 0.68 1.06 -0.17 3.73 1.26
RN 10.00 21.00 27.30 17.79 16.05 BRER 2.23 317 11.72 14.74 1891
BRI RS 12.94 (0.11) 458.87 345 382 B
Hity (46.99) (30.60) (40.10) (67.03) (95.80) =R 150.29 11556 60.68 38.88 26.41
FREDASHR (24.05) (9.70) 446.07 (45.79) (75.93) mEER 62.42 44.03 11.90 9.46 7.38
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 49.87 31.63 2147
T FE NI 11.50 46.30 375.14 136.33 (37.00) EV/EBIT 0.00 0.00 50.88 32.30 21.90
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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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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
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