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RNHBBERELD, HH%BERES] 2021 FEKAM

B URPERERZEHNEITY (BEX), IBFHRESHNESE
1729 B, AGHBIANESRAR 2.47%, EFEXRET 1418 Bin, &
HLERIA TSR AAY 2.02%, 5 ARBETHIIE T IREENSEAY 82%;
FRER 311 B, AEHFINERERAR 0.44%, HAERNFRITTIPIR TR
ZHINREY 18%. TRUNTEION 12.14 JT/B& (1 B 12 HIKEM ). BIR
BRI EMNEANDEREEBAR. PEEBARMZODBTELT 99 Ao

REINIETFEICTR B 12 N8 24 1N 36 MPHEBRELFRITIN,
1TIELBI 2B 40% . 30%. 30% . AEIEENWSEEIZERE N 2021-2023 £F,
EizB R 2020 FEWWNSEH, 2021 F-2023 FEWAIEKZRS B
HMETF 30%. 55%. 75%. TAE@IRIENABEEZTRIRBHTE/RIF/
—fi%/E el 55 B1TH 100%/80%/60%/0

NEIZBEAGETIERERFHREPANNARNE, FHRIARNEET
NERBRFHBLHNROZGRER, &ABEAMITRIANSEdZE iRT
WL BIRESE . RIZIZEF HA 2021 £ 3 B, AEMHEERTENXIE TS H
2T 222 ALY 2304 5T, 1E 2021-2024 SLIEHEIMEE 1177 5. 774
. 3125/ a5,

BRFFNSREEN: R E—SETEEeT RERKETEEI
#, BBTROBEDRADEEARRZOBTRRE, R RIRT EE
BEXABARENERNSE, 2021 FISEZBRE5IEKAE, AFE
BEOHREIERKNE, AERMPELHRARERE, SE5ARRMK
hfE, BNERXE,

E[EF 2020 FABETIKEEFR SR, Bl 2020-2022 FIFH
EFEE 2.13/3.00/3.74 {ZTTFEZE 1.75 /2.79 /3.63 1275, BHIEK
-20.2%/59.4%/30.3%, HMBITH{EIIR 2021 £ PE 9 30.5 &, #HF “IN
R

MBEHER: BERMEXPG, EMRCARIE, TWSSENE, REEE
B, ARERNEIXKE, REARFENRFEN.

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 987.84 722.11 653.69 858.79 1,061.44
HER (%) 21.27 (26.90) (9.48) 31.38 23.60
EBITDA(E G 7T) 459.96 370.19 235.39 368.17 467.90
EHEERTT) 321.21 219.05 174.77 278.66 363.05
HER (%) 10.45 (31.81) (20.21) 59.44 30.28
EPS(TT/BR) 0.46 0.31 0.25 0.40 0.52
THEER(P/E) 26.48 38.83 48.66 30.52 23.43
MISEE(P/B) 2.94 2.77 2.66 2.46 2.25
THEEZEP/S) 8.61 11.78 13.01 9.90 8.01
EV/EBITDA 5.49 5.02 5.66 3.66 2.82
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
BhEE 418.49 373.30 401.11 560.09 748.54 B 987.84 72211 653.69 858.79 1,061.44
Jodlvetizsavldl s 186.68 171.29 242.35 189.24 344.19 BAlpgA 349.17 266.47 233.76 298.25 36391
FRAS TR 30.12 12.29 11.22 25.03 21.22 Bl RN 7.76 3.94 5.13 6.74 8.33
5% 0.00 0.00 23.03 18.17 14.95 B EA 80.71 78.11 78.11 89.83 107.80
it 194.44 134.48 75.20 224.80 156.65 EEEA 113.89 105.53 105.53 121.36 139.57
mabEEAT 829.73 691.37 752.92 1,017.33 1,285.56 TR 4450 4403 46.23 5317 61.14
KHARR U 1,252.56 1,289.21 1,289.21 1,289.21 1,289.21 552 26.32 2267 29.79 28.03 26.08
EIER= 4.09 3.10 25.70 68.37 110.10 RrEmER% 16.91 (13.24) 0.00 0.00 0.00
HETRE 0.00 0.00 36.00 69.60 71.76 ARMMEEE 0.00 21.25 0.00 0.00 0.00
TREF= 94.46 116.33 107.74 99.16 90.57 BRSNS 3284 58.25 40.48 66.42 7251
Hifty 1,869.19 2,017.17 1,891.98 1,880.15 1,926.65 Hitb (76.46) (127.34) (80.96) (132.85) (145.02)
ERMBE=AL 3,220.29 3,425.81 3,350.63 3,406.49 3,488.29 BEFE 392.20 262.42 195.61 327.84 427.12
BrEgit 4,230.02 4,117.18 4,163.55 4,503.82 4,820.52 BASMIN 0.16 0.12 10.00 0.00 0.00
JELGIEEN 177.67 200.69 0.00 0.00 0.00 Elohsz 0.56 0.62 0.00 0.00 0.00
JUAREEISIVENIL S 140.83 128.14 121.20 178.04 195.50 gz 391.80 261.92 205.61 327.84 427.12
Hith 536.28 32221 421.00 472.04 44214 Frig® 56.55 44.46 30.84 49.18 64.07
bzl =y 854.77 651.05 542.20 650.08 637.64 EFE 335.25 217.46 174.77 278.66 363.05
KHAETR 276.46 203.48 203.48 203.48 203.48 DEARIRIRE 14.04 (1.59) 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 321.21 219.05 174.77 278.66 363.05
Hith 189.05 188.97 216.06 198.03 201.02 SRS (T) 0.46 031 0.25 0.40 0.52
|35l =y 465.52 392.44 41954 401.50 404.49
bdi=giy 1,320.29 1,043.49 961.74 1,051.58 1,042.13
DEBRIRIN G 19.62 (0.01) (0.01) (0.01) (0.01) FEWSLLE 2018 2019 2020E 2021E 2022E
B 73.89 73.89 73.89 73.89 73.89 23573
BARRTR 161355 1,613.55 1,613.55 1,613.55 161355 Bl 21.27% -26.90% -9.48% 31.38% 23.60%
B 2,809.71 2,970.85 3,127.92 3,378.35 3,704.50 BRI 10.93% -33.09% -25.46% 67.59% 30.28%
Hith (1,607.04) (1,584.59) (1,613.55) (1,613.55) (1,613.55) IHEFEAREFIE 10.45% -31.81% -20.21% 59.44% 30.28%
REREEATT 2,909.74 3,073.69 3,201.81 3,452.24 3,778.38 EFIBES
REFRARR E R 4,230.02 4,117.18 4,163.55 4,503.82 4,820.52 ESES 64.65% 63.10% 64.24% 65.27% 65.72%
e 32.52% 30.33% 26.74% 32.45% 34.20%
ROE 11.11% 7.13% 5.46% 8.07% 9.61%
ROIC 16.88% 9.85% 8.13% 12.75% 15.60%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
EFE 33525 217.46 174.77 278.66 363.05 Tl 31.21% 25.34% 23.10% 23.35% 21.62%
IrIEREE 9.41 11.27 9.99 12.31 14.70 BRARE 12.48% 6.88% 1.08% -3.18% -8.61%
W55 H 28.86 29.42 29.79 28.03 26.08 maptLE 118 1.06 1.50 1.69 2.09
REIRE (32.84) (58.25) (40.48) (66.42) (72.51) RENELER 1.18 1.06 1.46 1.66 2.07
BnReTH 17.20 (407.60) 159.06 (18.43) (108.84) k=37
He (66.84) 300.32 0.00 0.00 0.00 RIKTR B = 3.66 4.03 3.16 3.98 3.98
ZEFDRER 291.05 92.62 333.13 234.14 222.49 FHERR 67.21 #DIV/0! 56.76 4169 64.10
B 254.79 (3.15) 32.90 98.04 47.01 LEFEER 0.24 017 0.16 0.20 0.23
KHAR S 178.95 36.66 0.00 0.00 0.00 SRIEE (5T)
Hith (569.08) (8.69) (112.42) (131.61) 8.83 gl 0.46 031 0.25 0.40 0.52
BREDIS R (135.34) 24.82 (79.52) (33.58) 55.84 BREENER 0.42 0.13 0.48 0.33 0.32
RN 781.57 584.92 435.56 450.23 423.34 BRER 413 4.39 457 493 5.39
AR 12.60 6.78 (51.73) (21.02) (19.07) fEEHER
Hity (923.75) (863.06) (609.63) (470.80) (494.15) =R 26.48 38.83 48.66 30.52 2343
FREDASHR (129.59) (271.36) (225.80) (41.59) (89.87) i) 2.94 2.77 266 2.46 2.25
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.49 5.02 5.66 3.66 2.82
B FEINE 26.12 (153.91) 27.80 158.98 188.45 EV/EBIT 5.58 515 591 3.79 291
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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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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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