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EWSHEFFRREEK, THFEF ™ mBKER

B4 2021 F 4 5 15 B, 28KH 2021 F—FERSE, XE8—FELH
BN 6.211Z7T, tb EEREBIEK 27.55%, SCEUARHSFIE 1.86 1Z27T,
EIECIEIK 61.62%.

RiE: REESTHREeER, T ARERKRER . hEHS.
ZIEMRRI AN SRR, ARTHTRARENCIH, ERTHIIZH
i, BFA TSRS ILIRIERHK . 2021 F—FEF, QAaTUEW
WIN 6.21127T, RILLIGE 27.55%, IRELIEZD 13.12%, SLIIEHEFIE 1.86

1275, EILUIEE 61.62%, IRLLIEIE 17.59%, FESHF NEEZPERER
BEEX, NERFHAFIESEERRBANEEK,

B 2RT TREEHAF . ADRBBRE, BERAZ ST
FEFM, BRIEA MLICC fFRROX, AR NEEEZFIERRT 7
F=RE, RWFEREAIRIEIN, AT MLCC AR R, (FABRERS
SRMEZ—, AEBIRT FRE, T NEHHHEK.

&EWpirEl: BEERWRERINR, Tt 20-24 FHENIATIZMER 93.812
TCEKE 1201 {270, AFFTEEMHZIERR X EEE, ETRE
BARFHHENLS, B, FREZE/REIUSINSEMRARALAREIR SR
&, BEFRHESENLRESIE, BRIFASSINEN, IIERE/REIE
FREEMENGEHFETRARE. 2020 £E, Z/REISEME WA
5.791Z7t, \AENEFIE 1.28 1270, BESRLGEIE.

BUHE: BRTIHECHTS, AACKRBREEMREFER. A3
GPF FIEEE TWC FRBIEHANEREEFN AEBR; LhAE, 2
] SCR & DPF FRAENE K. B EEARETHEERENE . [,
NEEFBEOEEEEEHE, ATRNTHREK, AEBaIEELE
BEMEEN=8Y i,

BEREWN: BEFA DR WSIRRCIMIRIER I, TUEFHEEL. 56 K
S#HighiaTaEing, SSIFEmIAIE. T HRIRSSH . 455 2021-2022
FRFFTNRIT AT LMIFEEFE 7.64. 9.71 1278, A5 “EN” T4,

MBEHER: ER MLCC T &Y P ARTEE . SRR . BN
PR R A

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 2,153.08 2,542.26 3,072.32 3,755.29 4,619.01
R () 19.76 18.08 20.85 22.23 23.00
EBITDA(E G 7T) 877.88 1,043.14 967.46 1,264.51 1,539.15
EHEERTT) 500.56 573.84 763.85 971.07 1,208.63
HER (%) (7.82) 14.64 33.11 27.13 24.46
EPS(TT/BR) 0.50 0.57 0.76 0.97 1.20
TR (P/E) 88.68 77.35 58.11 4571 36.73
MISEE(P/B) 12.15 8.89 7.85 6.84 5.91
THEEZEP/S) 20.62 17.46 14.45 11.82 9.61
EV/EBITDA 25.28 42.45 44.82 33.48 27.45
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BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 299.98 1,169.87 1,603.28 2,659.21 2,817.69 179N 2,153.08 2,542.26 3,072.32 3,755.29 4,619.01
R R4 K2 BT ER 874.85 1,007.54 1,412.06 1,287.19 2,032.89 BAlpEA 1,124.85 1,364.26 1,588.39 1,938.86 2,378.79
FRATMER 39.02 37.49 45.90 61.17 68.71 R s =954yl 2238 25.99 31.78 4356 50.81
=R 570.65 493.38 815.47 812.64 1,154.99 Bl ZEF 113.48 105.21 122.89 157.72 194.00
Hity 179.56 358.35 210.12 253.69 304.01 BEER 122,65 141.22 165.91 206.54 254.05
At 1,964.06 3,066.62 4,086.82 5,073.90 6,378.29 HEREA 137.96 160.76 193.56 239.21 300.24
KRGS R 10.62 47.69 47.69 47.69 47.69 W55 2132 3022 435 11.49 8.35
Bl 990.87 1,094.61 1,103.69 1,116.63 1,118.90 BFER{ERK (3.77) (8.02) 0.00 0.00 5.00
TEIRE 82.59 94.26 92.56 103.53 92.12 RAMEZTRER 0.00 0.00 (84.00) 22.00 1333
i 141.83 13358 12354 113.50 103.47 BRI 2.03 4.01 19.00 7.00 2050
Hity 1,615.70 1,588.18 1,590.54 1,593.19 1,586.35 Hith (8.66) 6.60 130.00 (58.00) (67.67)
T AT 2,841.60 2,958.33 2,958.02 2,974.55 2,948.53 A 620.82 712,01 900.44 1,186.91 1,461.61
BBt 4,805.66 6,024.95 7,044.84 8,048.45 9,326.81 FASMIN 468 12.88 7.87 8.48 9.74
SHAfERR 200.80 0.00 195.00 193.00 190.00 [ER127 -2 339 9.45 4.62 8.40 7.49
JVANESE)S VAR 343.49 391.31 438.16 581.45 676.69 gz 622.11 715.44 903.70 1,186.99 1,463.87
Eift 186.76 156.39 224.15 168.76 240.26 FriS® 78.60 94.25 90.37 140.54 164.69
B g r=yng 731.04 547.70 857.30 943.21 1,106.95 ERE 543.52 621.19 813.33 1,046.45 1,299.18
KHAfER 35.80 0.00 33.00 32.00 30.00 DEERIRIRE 42,95 47.35 49.48 75.38 90.55
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 500.56 573.84 763.85 971.07 1,208.63
Hifty 83.88 108.09 78.58 90.18 92.29 SRl (7T) 0.50 0.57 0.76 0.97 1.20
R RRETT 119.68 108.09 111.58 122.18 122.29
rfREit 850.72 655.79 968.88 1,065.39 1,229.23
DEBRRIN G 302.67 373.93 42094 495.06 583.60 TEMELER 2019 2020 2021E 2022E 2023E
B 963.34 1,003.81 1,003.81 1,003.81 1,003.81 37357
NS 1,110.42 1,896.87 1,896.87 1,896.87 1,896.87 BN 19.76% 18.08% 20.85% 22.23% 23.00%
B 2,688.92 3,991.41 4,651.21 5,484.19 6,510.17 EvAE 1.92% 14.69% 26.47% 31.81% 23.14%
Hitg (1,110.42) (1,896.87) (1,896.87) (1,896.87) (1,896.87) HEFEATERE -7.82% 14.64% 33.11% 27.13% 24.46%
BFRR AT 3,954.94 5,369.16 6,075.96 6,983.06 8,097.58 EFIRES
SRRIREI ST 4,805.66 6,024.95 7,044.84 8,048.45 9,326.81 EFE 47.76% 46.34% 48.30% 48.37% 48.50%

BRI 23.25% 22.57% 24.86% 25.86% 26.17%

ROE 13.71% 11.49% 13.51% 14.97% 16.09%

ROIC 15.48% 16.81% 20.39% 22.85% 29.38%
AEHEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
&R 543.52 621.19 763.85 971.07 1,208.63 BrEAfRE 17.70% 10.88% 13.75% 13.24% 13.18%
TR 104.79 127.91 62.66 66.12 69.19 BRARE 0.20% -21.7% -21.85% -34.29% -31.72%
558 2372 12.17 435 11.49 8.35 mENtLEE 2.69 5.60 477 5.38 5.76
BERK (2.03) (4.01) (19.00) (7.00) (20.50) EEDEEER 191 470 3.82 452 472
BEASTH (283.81) (25.86) (635.66) 195.65 (946.31) EiEseN
He 98.07 4076 (34.52) 97.38 103.88 Il SNESE =S 2.52 2.70 254 2.78 2.78
LETDASR 484.26 772.16 141.68 1,334.71 423.24 FrREEE 418 478 4.69 461 469
BAX 144.46 243,59 89.51 68.40 47.90 REFERER 0.47 0.47 0.47 0.50 0.53
PSS 5.99 37.08 0.00 0.00 0.00 SmigE (5T)
Hith (384.27) (616.96) 37.49 (185.40) (104.06) =G 0.50 057 0.76 0.97 1.20
BRFEINE R (233.83) (336.29) 127.00 (117.00) (56.17) BREENER 0.48 0.77 0.14 1.33 0.42
RNEE 308.00 0.00 275.60 264.67 249.09 BREE 3.64 4.98 5.63 6.46 7.49
el (21.32) 796.70 (4.35) (11.49) (8.35) fhfE R
Hifth (554.09) (345.66) (106.53) (414.95) (449.33) HRR 88.68 77.35 5811 4571 36.73
SRENASHR (267.41) 451.04 164.72 (161.77) (208.59) ER 12.15 8.89 7.85 6.84 591
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 25.28 4245 44.82 33.48 27.45
MESBINER (16.98) 886.90 433.40 1,055.93 158.48 EV/EBIT 28.62 48.26 47.92 35.33 28.74
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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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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b= 293" 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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