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B, ABE®H 2021 F—=IRME, ITRF) 6.06 {Z7TE 6.55 27T, RALGEK
270%-330%-

o —FFIHNETH, R=EVEHEES

it 2021 E—=E, AERBA) 6.06 {ZTTE 6.55 1278, BELIEK 270%-330%, JAEER
ERFEWE., RRE, 21Q1 BEIEFIIER 20Q4 12F 78%-93%, BANARXER
FRE . —HFEER 2020 F—=ESHEEETN, FHERRE, 5—FmE, NMR
LEHRATEBARET REBRRE, EFRITRIEHE, SRS EK, EFRIFRKFE
BEREFRHRET, IREHENFIZSFESLIMARER . —=EW&RIEL . IRELKIEREA
ERTEFUESIERKER, ENERITRIFENE, FtRSE-msE ik E gk,
o XEXZAIEREF, RUERTREEH, BEATDFESIERED

NEWREE 2021 EXBERSTRITEEN 61.50 127T ( +39.9% ), FEEKTRE AERET
WREBEEERR (22431278, +33% ) AR EAE TS AEISREEER ( 24 1Z7T,
+60% ) &, RPELBETRESERSEREN, £5haT. AFREERSHE, 2020
FEREREIRER 2.98 1278 (+120.7%), FERF 27.921Z27T ( +36.3% ), EHAPRM# 49912
7t (+68.6% ), HEMABEFITRIBH, TREE.

o IWNHHEBEAFAN, Mgl ‘@F—R" Bix, “tHR" FEeHRE
2020 FEABLIME WA 103.05 1275, BEBIZEN, BETF “+=1" B5EEK 76%,
mE “+OR7, ATEHRTIEED “EE—R" Bix, AREMEINERRE, =&
R, HEEEWLSHR, EERMIGFERERSESH, T XKERWERE, aEir—
METF. ER—REBMENERERE 2020 EUEEIRN, B 561 1Z27T. EFE
78.51278. ROE22.35%, ATIEAMATIRSBiR, AREAREBEFEOT. BI1AA,
ERUSMETEAT “+IUR” RREENZL, BLUEBENT SX=E—SRH,
NEBEFRIFREIGK,

o FEEEAEWSEERSKIGK, BETmEmT 56 ZigniR

2020 FFrEERIAETUSZE BT ERS, BT, FTHEFELSREESHIIKE
MK, ARREAREN NSRS ES W ANEZESENT, R EEERFEEREE
s, LUME. ZEBETREHZEBEYMEM TR, A 5C SEIREEmR, K
RATDEENT=REBNEZPEREEE, RREESSIMERT.

o EESCHERSAUEENTR, IREESZOR TEMERE
NEIFEEBRRBRCEITTR, DiETFESERZOBTF 59572 B 3149.34 B
B, RERGIZORTIANG. F—HRAGEEITT ERRE=REN, STEIZIERSY
B T KT, BRI RE . —EIRSUH A EE I, BREMNAE ‘TR
B R B B S .

BTSSR . AEAERERZSELL, ZoERT NERIESHE, FERAE
MBEEFREERENER, BFATIKBAE. BT —=EUSEEETE, &1L
¥ 2021-22 FEAINE 131.44/165.80 1Z75Z 140.33/174.43 1278, 2023 FWUEWA
215.05 {275, IR EHEFIE S 23.87/29.55/36.48 1270 21-22 FERHMEA 19.26/25.04 1273 ),
ST EPS A 2.17/2.68/331 7o (21-22 FERIEAN 1.75/227 7t ), XK PE A
31.56/25.49/20.65x, #FF “EN” 1.

RSRR: ERITERRTE; FEERSEMNEBIRSHERTE; INRENTAT
REHEOYIRFE2N; WERMEAENEER, BEAREIEL 2021 F—=iRE.

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 9,158.83  10,305.22  14,03256  17,443.01  21,504.99
B ER () 17.18 12.52 36.17 24.30 23.29
EBITDA(E G 7T) 2,385.84 3,025.83 2,868.27 3,520.60 4,309.04
EHEERTT) 1,071.09 1,439.08 2,387.14 2,954.84 3,647.91
R () 12.30 34.36 65.88 23.78 23.46
EPS(TT/BR) 0.97 1.31 2.17 2.68 331
THEER(P/E) 70.33 52.35 31.56 25.49 20.65
% (P/B) 9.23 7.74 5.95 4.90 4.00
TEEKP/S) 8.23 731 5.37 4.32 3.50
EV/EBITDA 16.92 27.55 24.74 19.68 15.55
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 2,945.01 4,581.42 6,242.04 7,878.93 10,498.22 Bl 9,158.83  10,305.22  14,032.56  17,443.01  21,504.99
RIWTEER R R SR 7,064.73 8464.57 10,100.76 12,708.05 15,159.36 5% 6,165.62 6,592.36 8,758.65 10,870.75 13,406.86
FRAS TR 52.67 60.30 94.62 90.78 141.07 Bl RN 3247 28.22 44.08 54.80 64.67
5% 2,049.34 2,791.92 2,838.83 4,510.91 4,420.60 B EA 37373 327.26 463.07 627.95 860.20
it 143.18 55.93 165.02 117.69 179.21 EEEA 429.12 631.21 715.66 889.59 1,032.24
ahEEAT 12,254.92  15954.14  19,44128  25306.37  30,398.46 MEER 919.59 96293 1,333.09 1,674.53 2,038.97
KEB R 136.02 156.47 156.47 156.47 156.47 45522 32.53 94.64 (28.98) (50.70) (77.07)
EIER= 1,821.47 1,921.53 2,103.51 2,192.30 2212.17 RrEmER% (24.72) (66.87) (17.56) (36.38) (40.27)
EREIR 39576 658.57 431.14 306.69 214.01 NRMEZNWER 0.00 0.05 (13.61) 227 3.02
TREF= 190.80 186.68 172.52 158.35 144.19 BRSNS 18.45 30.24 26.72 26.72 26.72
Eift 33291 341.03 291.23 31207 309.91 Hith (32.04) 4294 (26.22) (57.98) (59.49)
ERMB=ALE 2,876.95 3,264.28 3,154.87 3,125.88 3,036.75 BEFE 1,244.09 1,662.24 2,777.64 3,441.47 4,249.14
BrEgit 15,131.87 19,218.42 22,596.15 28,432.25 33,435.21 BASMIN 15.60 23.84 26.26 21.90 24.00
FZHAMERR 1,035.17 560.62 500.00 450.00 400.00 B 5.28 5.00 10.72 7.00 7.58
JUAREEISIVENIL S 4,437.33 5,519.31 7,104.38 8,998.35 10,812.08 gz 1,254.42 1,681.08 2,793.18 3,456.37 4,265.57
Hit 527.87 2,285.30 790.99 2,047.24 1,553.00 s 91.85 149.70 240.83 286.29 366.98
bzl =y 6,000.37 8,365.23 8,395.37  11,49559  12,765.09 EFE 1,162.57 1,531.37 2,552.35 3,170.07 3,898.58
KHAERR 141.72 65.00 50.00 50.00 50.00 DRI 91.48 9229 165.21 215.23 250.67
RIS 0.00 0.00 343.89 114.63 152.84 B TFEATEFE 1,071.09 1,439.08 2,387.14 2,954.84 3,647.91
Hith 256.30 293.55 225.55 258.47 259.19 SRS (T) 0.97 131 217 268 331
e ALt 398.02 358.55 619.44 423.10 462.03
bdi=giy 6,398.39 8,723.78 9,014.81  11,91869  13,227.12
DEBRIRIN G 569.90 755.65 920.86 1,136.10 1,386.76 FEMSELLE 2019 2020 2021E 2022E 2023E
B 1,070.16 1,100.88 1,100.88 1,100.88 1,100.88 23573
BERR 2,087.54 3,009.54 3,009.54 3,009.54 3,009.54 Enllg 17.18% 12.52% 36.17% 24.30% 23.29%
B 7,184.93 9,380.88 11,559.59 14,276.58 17,720.44 BRI 13.12% 33.61% 67.10% 23.90% 23.47%
Hith (2,179.05) (3,752.33) (3,009.54) (3,009.54) (3,009.54) IHEFEAREFIE 12.30% 34.36% 65.88% 23.78% 23.46%
BEREATT 8,733.48  10,494.63  13,581.34  16,513.56  20,208.09 RFIEEH
REFRARR E R T 15,131.87  19,21842  22,596.15  28,432.25  33,435.21 ESES 32.68% 36.03% 37.58% 37.68% 37.66%

e 11.69% 13.96% 17.01% 16.94% 16.96%

ROE 13.12% 14.78% 18.86% 19.22% 19.38%

ROIC 19.52% 23.82% 36.38% 37.51% 40.92%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 1,162.57 1,531.37 2,387.14 2,954.84 3,647.91 o 42.28% 45.39% 39.90% 41.92% 39.56%
IR 193.34 211.87 11961 129.83 136.97 B RIRE -20.04% -31.62% -37.33% -42.10% -46.94%
[ug=E3z] 74.46 120.30 (28.98) (50.70) (77.07) maptLE 2.04 191 232 220 2.38
REIRE (18.61) (30.24) (26.72) (26.72) (26.72) RENELER 1.70 1.57 1.98 1.81 2.04
BnReTH (691.14) (363.12) (1,381.49) (1,100.85) (1,251.27) f=3:: 7]
HE 101.13 (203.23) 151.60 217.50 253.69 RIKTR B = 1.40 1.33 1.51 1.53 154
SEFDASTH 821.75 1,266.94 1,221.15 2,123.90 2,683.51 FLrRERL=E 4.56 4.26 4.98 475 482
B 379.52 544.46 128.01 47.08 49.28 LEFEER 0.64 0.60 0.67 0.68 0.70
KHIRE 16.52 2045 0.00 0.00 0.00 FhefEtR (75)
Hith (677.29) (977.76) (161.28) (100.36) (72.56) gl 0.97 131 217 268 3.31
BREDAS R (281.24) (412.85) (33.28) (53.28) (23.28) BREENER 0.75 115 111 1.93 244
RN 1,194.81 1,263.21 1,172.63 926.05 1,012.09 BRER 7.42 8.85 11.50 13.97 17.10
BRI RS 1,122.60 206.91 771.86 50.79 7717 B
Hity (2,633.20) (617.12) (1471.74) (1,41057) (1,130.19) =R 70.33 52.35 31.56 25.49 20.65
FREDASHR (315.79) 853.01 472.75 (433.74) (40.94) mEER 9.23 7.74 5.95 4.90 4.00
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.92 27.55 24.74 19.68 1555
T FE NI 224.72 1,707.11 1,660.62 1,636.89 2,619.29 EV/EBIT 18.33 29.52 25.82 20.43 16.06
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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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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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