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WEFRIgK, FKRMELENERETINSR.

ESLE

NENIEEE 2020 FEHR, 2020 EEATSLIMIA 100.69 1275, [EEE+7.94%, LR
& 9.55 127T, [EIEE+46.65%.,

SAEHERESER, FFNSEEAERRNSR

2020 5, REZIFHEEBEIOZM, ASKIASLIBERESE 479.090 g, EEE
B 13.22%; Hrb. BSIEESE 113.17 A, FELGIEE 29.73%; (2) EMESIES
=293.91 A, FLLIEK 8.72%; MEESIEHE= 72.02 BIE, FELIE 9.84%,

ATUIKFUXZ] 16.40 1278, FIEL 2019 FHY 11.22 {Z7TEK 46.17%, RPETA
BFRRFMBEE, ZEFERERR; QEILEMNEREFAZ] 243312
7T, B 2020 FREFIE, RPETARDLERES.

RAARHABEE: BREE+TRAR+RETE

1) REIEH 180 HIEEER—t47 -5 ( 2E%E—), BEEFIE—MUILE, sEBX
KEHEESIERA; BATAN 2020 FEBZTUSSEH—SREA, ARWSEH
RELEBBE.

2) REIA 18 FFRERKARIRSHEN, FHEEINFEHEACH RFRARRSS, FEAL
PR AESRTI = mEatisE, BRAEHSTEME, AaREME s
BEIDKFESEK, XBH—LSHAEATEFR,

3) EERERWMEL., HERIEEFARIFLIENM, NE—HETRRAREM
ERBHBENRERR; B—HEFNEREURLIRS, NEBEFE.

4 ) RE P ERE(RIF LT R, RREFIBENBEIRT . AF] 2020 F 3 BHASH,
125 30 EMERES 8. XIH—TIRFRTMANBIFET, SN EFEE
RO FHRANEARIRSS HERE, ARNRRABIEIFEIAT.

Remtitg L3, SEETREESRERA

BAIFT 2021-2022 FRFMNBDBLT M. KERINMESUEESRAES
BFEK, BMATBE ST mNRENFARAS BT Il E— MR, T
M AR EFF AN SFERIE KM R

8F “IN” T

AR, 20212023 LTSI 117.54/137.20/157.88 1275, RILLIBKRX
%l 16.74%/16.72%/15.08%, SCELFENSFIIE 11.99/15.02/18.95 127C, ELLiGKER
X 25.62%/25.25%/26.13%, EPS 3 0.92/1.15/1.45 75, XFRI PE X 19/15/12 &,
BEELETF “EN TR

RBERR: RERFEMRNTEIRED; BERRKE; RANNERRY; Z5mE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 932750 10,06853 1175375 13,719.50  15,788.00
HER (%) (7.01) 7.94 16.74 16.72 15.08
EBITDA(E G 7T) 1,132.06 1,409.74 1,667.39 2,084.98 2,603.14
EHEERTT) 651.05 954.76 1,199.37 1,502.15 1,894.67
HER (%) (20.49) 46.65 25.62 25.25 26.13
EPS(TT/BR) 0.50 0.73 0.92 1.15 1.45
R (P/E) 3551 24.21 19.27 15.39 12.20
% (P/B) 355 3.34 2.86 2.53 2.21
THEEZEP/S) 2.48 2.30 1.97 1.68 1.46
EV/EBITDA 7.39 12.86 11.33 8.70 6.50
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 2,270.99 2,511.86 3,554.19 4,331.53 5,561.68 N 9,327.50  10,06853  11,753.75  13,719.50  15,788.00
RIWTEER R R SR 207.78 188.45 203.34 253.98 27229 5% 7,585.19 8,255.98 9,513.24 11,033.00 12,531.89
FRAS TR 230.88 341.40 372.10 394.08 44138 Bl RN 37.93 3352 41.14 48.02 55.26
e 2,438.21 2,099.47 2,392.89 2,694.55 2,875.18 B EA 522.69 264.94 31147 342.99 378.91
Hift 583.77 1,298.78 132227 1,369.65 1,406.35 EEEA 288.77 354.18 391.40 41844 457.85
mabEEAT 5,731.64 6,439.96 7,844.78 9,043.79  10,556.87 TR 4234 58.71 70.52 82.32 94.73
KEB R 15.79 18.03 18.03 18.03 18.03 45522 (21.01) (32.30) (37.71) (47.29) (63.15)
EIER= 2,817.68 2911.18 3,651.74 439233 4,983.36 RrEmER% (13.58) (0.04) 0.00 0.00 0.00
HETRE 176.94 755.66 627.83 451.13 380.45 ARMMEEE 0.00 0.00 5.00 5.00 5.00
TREF= 600.05 749.93 730.79 711.66 692.53 BB 5.49 31.29 30.00 30.00 30.00
Hifty 37598 45525 44927 44329 437.32 Hitb 67.45 (99.62) (70.00) (70.00) (70.00)
ERMBE=AL 3,986.44 4,890.05 5,477.66 6,016.44 6,511.68 BEFE 812.23 1,201.88 1,498.68 1,877.03 2,367.51
BrEgit 9,718.08 11,330.01 13,322.44 15,060.23 17,068.56 BASMIN 2.98 5.01 5.00 5.00 5.00
FZHAMERR 893 209.79 200.00 200.00 200.00 B 4.03 10.80 5.00 5.00 5.00
JUAREEISIVENIL S 857.46 1,154.83 1,329.18 1,429.07 1,564.66 gz 811.18 1,196.09 1,498.68 1,877.03 2,367.51
Hit 1,615.84 2,253.92 2,903.38 347153 3,994.98 s 150.62 224.35 284.75 356.64 44983
bzl =y 2,482.23 3,618.54 4,432.56 5,100.60 5,759.64 EFE 660.56 971.74 1,213.93 1,520.40 1,917.69
KHAERR 403.54 400.60 400.00 400.00 400.00 DRI 9.50 16.98 1457 18.24 23.01
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 651.05 954.76 1,199.37 1,502.15 1,894.67
Hith 137.18 188.39 188.39 188.39 188.39 SRS (T) 0.50 0.73 0.92 1.15 1.45
eI sRA LT 540.72 588.99 588.39 588.39 588.39
bdi=giy 3,022.95 4,207.53 5,020.95 5,688.99 6,348.03
DEBRIRIN G 184.74 200.62 21519 233.43 256.45 FEMSELE 2019 2020 2021E 2022E 2023E
B 1,332.90 1,332.90 1,304.53 1,304.53 1,304.53 j3-5- 73]
BARRTR 44873 600.34 600.34 600.34 600.34 Bl -7.01% 7.94% 16.74% 16.72% 15.08%
B 5,091.78 5,942.22 6,781.77 7,833.28 9,159.55 BRI -22.17% 47.97% 24.70% 25.25% 26.13%
Hith (363.01) (953.59) (600.34) (600.34) (600.34) IHEFEAREFIE -20.49% 46.65% 25.62% 25.25% 26.13%
BERNEAT 6,695.13 7,122.49 8,301.49 9,371.24  10,720.53 FREEH
REFRARR E R 9,718.08  11,330.01  13,322.44  15060.23  17,068.56 ESES 18.68% 18.00% 19.06% 19.58% 20.62%
e 6.98% 9.48% 10.20% 10.95% 12.00%
ROE 10.00% 13.79% 14.83% 16.44% 18.11%
ROIC 13.17% 21.89% 31.80% 38.46% 44.96%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 660.56 971.74 1,199.37 1,502.15 1,894.67 o 31.11% 37.14% 37.69% 37.77% 37.19%
IR 225.22 224.40 206.41 255.24 298.78 B RIRE -27.75% -26.69% -35.58% -39.82% -46.28%
[ug=E3z] 213 437 (37.71) (47.29) (63.15) maptLE 2.31 1.78 1.77 1.77 1.83
REIRE (5.49) (31.29) (30.00) (30.00) (30.00) RENELER 1.33 1.20 1.23 1.24 1.33
BiERETH 432.75 3,249.17 467.10 252.35 382.09 Eizgth
He 190.46 (1,985.89) 19.57 2324 28.01 RIKTR B = 23.84 50.82 60.00 60.00 60.00
SEFDASH 1,505.62 2,432.50 1,824.74 1,955.69 2,510.40 FLrRERL=E 3.62 4.44 5.23 539 5.67
B 42319 991.62 800.00 800.00 800.00 LEFEER 1.00 0.96 0.95 0.97 0.98
KRR 3.69 2.23 0.00 0.00 0.00 SRIEE (5T)
Hith (777.61) (2,865.86) (1,575.00) (1,575.00) (1,575.00) gl 0.50 0.73 0.92 1.15 1.45
BREDIS R (350.74)  (1,872.01) (775.00) (775.00) (775.00) BREENER 115 1.86 1.40 1.50 1.92
RN 412.80 610.52 600.33 600.33 600.33 BRER 4.99 5.31 6.20 7.00 8.02
BRI RS (69.07) (243.05) 362.59 4729 63.15 B
Hity (286.62) (738.94) (970.34) (1,050.98) (1,168.74) =R 35.51 2421 19.27 15.39 12.20
FREDASHR 57.12 (371.47) (7.41) (403.35) (505.25) mEER 3.55 3.34 2.86 253 221
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.39 12.86 11.33 8.70 6.50
B FEINE 1,212.01 189.03 1,042.33 777.34 1,230.15 EV/EBIT 9.17 15.22 12.93 9.91 7.35
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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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) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
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—_|—\ / = M 72 Y A NI = s _
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sFKMH FRHBTT AV B BB IE - S LA T
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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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