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AR (603568 )

BB ERBINEEREF, 21Q1 5=1E 87%

B XBEH—FR, 202101 SR 7.51 1278, REILLIEE 72.16%;
LIRS FIE 3.68 127T, RIELIEK 87.27%.,

RV

BERMELS EREBINTEEH, 211 WEE1E 87%, 2021Q1 AF)SLH
KN 7.51 1273, BIELIEIK 72.16%, BeA LA, EBR—5E, ZRIEZN,
202001 HiRAMEEFFT TR, WASUERIR, B—750HE, ARG
BHNZERER, FRERIERH . 202101 ~AESEIAREF)E 3.68 12
7T, BRI 87.27%, BESTER, EERFFEREE

FFRGFRER, SEHNESTRARE . BFIgEHAME, 202101 AF
SCIMEFIZR 59.6%, EILLTE 2.2pct; 1&F)=R 49.0%, BEL_EF 4.0pct, £
BR=#EHRYT, REABDMBRMNEFEWEIRE, B SREGETE
FrE. B E, 2021Q1 HAEIZZAAZEA 8.3%, FELTBE 1.1pct; HAH
&2 (WA ) /MBEEXARN 0.7/4.3/3.3%, [ELH-0.1/-0.8/-0.2pct, %
RERAEEREF . BAEHEEE, 8E 3 BXR, ATEFRERAN 47.7%,
FBEE 2020 R EFT 0.7pct, ARE. MESHREM, 202101 2EFFR
BIMERN 1.7 1278, BEHEK 108.4%, WREWF; SERIBRATE
EINTEE, AEREENEREETX 4.3 27T

£ EERESRY, TEBRFEEHRH . A9mMBEFEERERET,
2021Q1 FHIRFIFZEME S it EIRNES 152.60 BIE, FEECIEE
31.71%; SRk EMEBE 4.62 {ZE, ELIEI 46.67%, 2021Q1, KaINE
“HY, EEIMR—. AT BEERAKBEINEINEEE. ATTEE
RIFEEH . EEMIRIRAIESE, FHIE HAE 600 MEFL.
RIMBLETF 1 Bfl 2 BRAEREE, XHEMERMIERGERETF 3 B
FMitiz T; EFGIESE, 2=, IILEFNENT 1 BRAEREE,
FPH. XARERRBEHANRIET. i, 202101 FEFIERINE ISR
HHE, BEABEMER, TAMBEABEZE,

BHNTNSRETLER: Aa2kRT IS EERE, ERRE+IE
EermliE, 1RYE 202101 WEAFITRIRREER, B4R 21-23 FllEk
¥R, FRit 21-23 FIFEEF 16.3/20.3/24.5 12, BEEL 30%/25%/20%, IFRZ
PE 9 18/14/12 &, 4 “EN” ¥4,

MBEHER: MEITTRREARIRES . TIE#EHARIRES . BERIARXG

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 2,038.11 3,123.49 4.107.03 4,930.30 5,703.56
HER (%) 31.73 53.25 31.49 20.05 15.68
EBITDA(E G 7T) 1,312.33 1,787.01 2,458.76 3,201.32 3,859.77
EHEERTT) 974.45 1,257.27 1,628.72 2,033.47 2,447.38
HER (%) 31.67 29.02 29.54 24.85 20.35
EPS(TT/BR) 0.78 1.00 1.30 1.62 1.95
THEER(P/E) 29.80 23.10 17.83 14.28 11.87
MISEE(P/B) 6.90 5.29 445 350 2.84
TEEKP/S) 14.25 9.30 7.07 5.89 5.09
EV/EBITDA 16.70 13.89 13.17 9.89 8.30
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TF SECURITIES
WS TNSE
G L= Dakan) 2019 2020 2021E 2022E 2023E FEEE\HTT) 2019 2020 2021E 2022E 2023E
whEs 802.03 964.73 1,232.11 1,972.12 2,281.42 EW N 2,038.11 3,123.49 4,107.03 4,930.30 5,703.56
SRR R R SR 534.70 560.94 1,173.14 935.93 1,535.61 B 774.74 1,433.28 1,877.61 2,139.34 243071
FRAT TR 40.51 14.10 152.80 25.48 177.08 Bl e RN 23.74 32.40 41.07 49.30 51.33
7 110.16 158.99 320.84 213.99 393.69 EES] 15.28 22.46 24.64 29.58 28.52
Hith 264.23 1,038.55 643.63 680.28 829.96 EEEA 99.17 90.76 110.89 133.12 142.59
maEr-at 1,751.63  2,737.30  3,522.52 3,827.80  5,217.76 &z 34.27 60.15 57.50 69.02 68.44
KEARAIG B 9.85 27.47 2747 27.47 27.47 45522 A 84.87 74.26 140.52 200.75 208.00
BE&~= 27461 472.64 1,448.38 2,302.78 2,893.93 BrER{ERS 0.00 (31.52) 10.00 5.00 0.00
EREIR 1,094.91 3,069.23 2,218.46 1,391.08 745.54 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
FTREF= 3,570.64 3,968.12 6,619.71 864631  10,072.90 BRI ES 1.89 0.00 0.00 0.00 0.00
Hith 212.88 198.47 209.08 22251 252.51 Hith (98.76) (10.54) 0.00 0.00 0.00
ERaE=a It 516290  7,735.93 10,523.10 12,590.14  13,992.35 BilFE 1,102.91 1,452.23 1,844.80  2,304.18  2,773.97
BrERit 6,914.53 1047323 14,04561 16,417.94 19,210.10 SN2 9N 2.67 9.51 951 951 9.51
TEHRMERR 0.00 150.18 1,496.63 1,959.40 2,696.63 Blshsz 243 571 5.71 5.71 5.71
SRR R LA IR 344.66 985.10 736.04 1,403.29 1,162.45 Fi=8m 1,103.15 1,456.03 1,848.60  2,307.98  2,777.77
Hits 268.19 403.53 529.32 24234 524.42 I 131.26 200.27 221.83 276.96 333.33
At sEat 612.85 153881  2762.00  3,605.04  4,383.51 RE 971.89 1,255.76 1,626.77  2,031.02  2,444.44
KHAfEER 780.32 1,093.92 2,205.21 1,76352 1,766.98 DEER IR IR (2.57) (1.51) (1.96) (2.44) (2.94)
RIS 169.45 1,050.07 1,200.00 1,200.00 1,200.00 HETFEAREFE 974.45 1,257.27 1,628.72 2,033.47 2,447.38
Hith 1,117.77 1,241.72 1,300.00 1,500.00 1,600.00 SR (5T) 0.78 1.00 1.30 1.62 1.95
R EETt 2,067.54  3,385.72 470521  4,46352  4,566.98
mEAT 2,680.39 492453 746721 806856  8950.50
DEERIRINGE 23.77 59.22 57.26 54.82 51.88 TEMSHE 2019 2020 2021E 2022E 2023E
B 954.64 1,256.56 1,256.56 1,256.56 125656  EiikBEH
N 571.13 494.81 49481 844.81 1,044.81 BN 31.73% 53.25% 31.49% 20.05% 15.68%
B 3,243.48 4,124.47 5,264.58 7,038.01 8,951.17 BALAE 28.17% 31.67% 27.03% 24.90% 20.39%
Hith (558.89) (386.36) (494.81) (844.81)  (1,044.81) PEFEAEEAE 31.67% 29.02% 29.54% 24.85% 20.35%
BERNESTT 4,234.14 5,548.70 6,578.40 8,349.38  10,259.61 HFIBES
RERMBENR S 6,914.53 10,473.23  14,04561 16,417.94  19,210.10 EFI= 61.99% 54.11% 54.28% 56.61% 57.38%
R 47.81% 40.25% 39.66% 41.24% 42.91%
ROE 23.14% 22.90% 24.98% 24.52% 23.98%
ROIC 36.22% 31.19% 26.78% 22.34% 24.07%
NERBREGT) 2019 2020 2021E 2022E 2023E Lty
&R 971.89 1,255.76 1,628.72 203347 244738 BrtafRE 38.76% 47.02% 53.16% 49.14% 46.59%
irIRfEsE 191.34 221.08 473.44 696.38 877.80 BRRE 473% 25.66% 56.95% 36.23% 33.76%
552 90.86 81.17 14052 200.75 208.00 EItLER 2.86 1.78 1.28 1.06 1.19
HRIRE (1.89) 0.00 0.00 0.00 0.00 EREIEL R 2.68 1.68 1.16 1.00 1.10
BEiERE%T (294.54) (920.62) (575.49) 1,003.54 (976.70) EiEheh
HE (89.79) 315.09 (1.96) (2.44) (2.94) RN e 455 5.70 474 468 462
ZLEEHNLR 867.87 952.47 1,665.24 3,931.70 2,553.53 FEEER 20.37 2321 17.12 18.44 18.77
BASTH 1,227.48 2,674.42 3,191.72 2,550.00 2,150.00 RBEFREER 0.32 0.36 0.34 0.32 0.32
KEpS R 9.85 17.62 0.00 0.00 000  SBHEIR (5T)
Hfth (243813)  (4,85931)  (6441.72)  (5300.00)  (4,400.00) =il 0.78 1.00 1.30 1.62 1.95
REFEIMES TR (1,200.79)  (2,167.27)  (3,250.00)  (2,750.00)  (2,250.00) BREEULHR 0.69 0.76 1.33 313 2.03
AR 1,002.34 2,388.53 497827 499737 5,745.36 BR%E 3.35 437 5.19 6.60 8.12
BRAN R 369.29 247.55 (248.97) 149.25 (8.00) fh{E =R
Hfth (145226)  (1,261.91)  (2.877.15)  (5,588.31)  (5,731.59) MR 29.80 23.10 17.83 14.28 11.87
ESRFIDUETH (80.63) 1,374.17 1,852.15 (441.69) 5.77 ElEES 6.90 529 445 3.50 2.84
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.70 13.89 13.17 9.89 8.30
D& G hNER (413.55) 159.37 267.38 740.01 309.31 EV/EBIT 19.44 15.75 16.31 12.63 10.75
BEERIR: RAEASE, RKIESHRR
BEURIRIEN Z EIEEREMRERRA 2
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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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SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
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KRUESFFRTE
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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