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EERN MASEHRIRV SR, SRR RIE AL KT R

B AEE 2020 FiRN 2021 F£—=iR, 20 F£XLIWEW 19.98 1Z27T,
ELLIEE 71.52%, SCIARHEF)E 4.92 1275, EECIEE 131.03%; 21Q1
SCINEW 6.24 1275, BIECIEE 131.21%, SCIVEENEF)NE 1.12 1278, Bt
A 99.95%.,

A ST

HETH+ R ER SR+ FEREARCF, IRSR S

NE 20 FEW. IREFEEIHERIEEK, 2101 WREREEK, £
BRTF: 1) MKAEEKZOESEH; 2) ETHEMERERE; 3)
FACIFIRS EIKE; 4) SRBHESEEY. AT 20 FEMR, %
FZESBIF 36.86% (yoy+2.14pp ). 24.61% (yoy+6.34pp e
MNEBMBARE, A7 20 FHEZER, SEHAR. USEEXRSH
9 1.67% (yoy-0.54pp ). 1.58% (yoy-1.31% ). 0.46% ( yoy+0.94pp ), E&4K
=INEARN 3.71%, EEETE 091 MESE; 2101 BIR=INZEAXRN
0.83%, EEETEE 2.10 NESD SR, KL 416 MED M.

) 20 FiRA #8508 BT, BECIENN 4.60%, HAEEFEERI 4.264,
BECREE 272 MEDR. 2020 FAH, NEIRFLARFIGBEEENER 9
I, WEREREYE, HEhABEF 1R, SCAFEER) 8 TR, #lHREHA
x, NERIFKEENER 85 I, HPABPEF 26 IR, SCAFHEIEH] 58
IR, YMIIRHEF 1 IR,

ERMEEFARR, FEBRENERTTE
ABREFPTHHSANNDEIIRFELRE . QAR S2RERIREHIE
AREBRN AR REFSEXRR, S miBEdZEFIAEFLItE N
&R, FakERPEEH—EN. 7 56 MEUEFORFEIIEEIRIEN T,
REIRFEX mABIFENEE R,

FmESTEKX, 4006 BUBEAREEFTHRFKFEMIKTE

ATE2ERDEAHEZFERSHTEIE 1006 YEHERFNENE 4006 SR

HEZERSERNEE T FEHEMNSEEHENSN, HFEMRIDHAESD

200G. 400G ¥iEHR~m, PomBIRIEHIHE S, HPmIhd

ﬁfﬁ 240*010 FeiER IR RIEINRE , RREERHES 56 Big +E0E 4006
REF o

BFIFNSHREEIN : 7£ 56 KSR + BiE/O [ 4006 EATRBE
NN ERET, AEFFTF-REAREK, SFHBERERE,
RIEMICSHBBTEIFEE, AT 21-23 F%FEHR 6.512. 8.212F0 10.0
1275, XIRL 21 £E PE /9 23x, #EiE “SEN” P4,

RBSIRTR: B IBXT BN SHIIN; RRRMRISERIFmbEN; $08 4006
FHRHERTIAEX

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,164.87 1,997.94 2,777.77 3,598.75 4,417.29
HER (%) 53.28 71.52 39.03 29.56 22.75
EBITDA(E G 7T) 398.39 783.83 752.65 937.78 1,142.05
EHNEERTT) 212.86 491.76 652.94 817.87 996.96
HER (%) 568.68 131.03 32.78 25.26 21.90
EPS(TT/BR) 0.59 1.36 1.80 2.26 2.75
R (P/E) 71.55 30.97 23.33 18.62 15.28
% (P/B) 11.47 4.42 372 3.10 2.58
TEEKP/S) 13.07 7.62 5.48 4.23 3.45
EV/EBITDA 22.95 23.14 18.12 1357 11.68
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 253.40 1,931.40 1,504.69 2,406.47 1,784.29 Bl 1,164.87 1,997.94 2,777.77 3,598.75 4,417.29
RIWTEER R R SR 311.93 368.87 1,482.97 1,116.12 2,564.95 5% 760.44 1,261.48 1,777.86 2,353.39 2,886.81
FRAS TR 356 1.58 11.46 4.45 13.03 Bl RN 6.15 7.66 16.67 25.19 30.92
5% 352.14 971.79 853.73 1,438.75 1,495.03 B EA 25.77 3334 55.56 64.78 79.51
Hift 249.99 233.66 212.03 241.00 23892 EEEA 26.50 31.56 69.44 68.38 88.35
mabEEAT 1,171.02 3,507.30 4,064.88 5,206.80 6,096.22 MEER 52.70 85.08 139.14 165.54 207.61
KEB R 4265 43.60 43.60 4360 43.60 45522 (5.53) 9.28 (1.48) (4.82) (5.17)
EIER= 335.85 523.03 542.92 576.60 605.57 RrEmER% (22.73) (44.01) 8.00 8.00 9.00
HETRE 32.85 36.52 57.91 82.75 79.65 ARMMEEE 0.00 21.25 20.00 0.00 0.00
TREF= 722 6.59 5.77 4.94 411 BRSNS 1.98 467 2.00 2.00 2.00
Eift 75.59 100.07 67.00 80.88 82.65 Hits 77.84 26.27 (44.00) (4.00) (4.00)
ERMBE=AL 494.16 709.82 717.20 788.78 815.58 BEFE 241.74 561.35 734.58 920.30 1,122.25
BrEgit 1,665.18 4,217.12 4,782.08 5,995.57 6,911.80 BASMIN 2.30 0.66 2.00 2.00 2.00
FZHAMERR 0.00 7157 0.00 0.00 0.00 B 0.09 0.41 0.22 0.24 0.29
JUAREEISIVENIL S 21053 568.20 414.23 885.25 771.85 gz 243.95 561.60 736.37 922.06 1,123.97
Hit 115.37 122.21 260.59 183.99 216.89 s 31.09 69.84 83.43 104.19 127.01
bzl =y 325.90 761.97 674.82 1,069.24 988.74 EFE 212.86 491.76 652.94 817.87 996.96
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 212.86 491.76 652.94 817.87 996.96
Hith 11.29 11.12 9.38 10.59 10.36 SRS (T) 0.59 1.36 1.80 226 2.75
ElSmb =y 11.29 11.12 9.38 10.59 10.36
bdi=giy 337.19 773.09 684.20 1,079.83 999.10
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 236.46 362.20 362.20 362.20 362.20 23573
BARRTR 37891 1,900.67 1,900.67 1,900.67 1,900.67 Bl 53.28% 71.52% 39.03% 29.56% 22.75%
B 1,111.78 3,082.73 3,735.67 4,553.54 5,550.49 BRI 591.39% 132.21% 30.86% 25.28% 21.94%
Hith (399.15) (1,901.58) (1,900.67) (1,900.67) (1,900.67) IHEFEAREFIE 568.68% 131.03% 32.78% 25.26% 21.90%
BENEEETT 1,327.99 3,444.03 4,097.87 4,915.74 5,912.70 FFEEH
REFRARR E R 1,665.18 4,217.12 4,782.08 5,995.57 6,911.80 ESES 34.72% 36.86% 36.00% 34.61% 34.65%

e 18.27% 24.61% 23.51% 22.73% 22.57%

ROE 16.03% 14.28% 15.93% 16.64% 16.86%

ROIC 24.44% 51.04% 43.80% 32.40% 41.14%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 212.86 491.76 652.94 817.87 996.96 o 20.25% 18.33% 14.31% 18.01% 14.46%
IR 34.85 50.01 19.55 2231 24.96 B RIRE -19.08% -54.00% -36.72% -48.95% -30.18%
[ug=E3z] (3.78) 0.21 (1.48) (4.82) (5.17) maptLE 3.59 4.60 6.02 487 6.17
fiaccint (1.98) (4.67) (2.00) (2.00) (2.00) AR 2.51 3.33 476 352 4.65
BnReTH (263.22) (301.58) (948.53) 141.60 (1,594.10) k=37
He 130.75 (81.28) 20.00 0.00 0.00 RIKTR B = 3.62 5.87 3.00 2.77 2.40
REFEDNER 109.48 154.43 (259.53) 974.95 (579.35) FrREER 3.62 3.02 3.04 3.14 3.01
B 88.28 241.35 61.74 78.79 50.23 LEFEER 0.77 0.68 0.62 0.67 0.68
KRR (1.32) 0.95 0.00 0.00 0.00 FhefEtR (75)
Hith (132.34) (498.61) (159.74) (156.79) (98.23) gl 0.59 1.36 1.80 226 2.75
BREDIS R (45.38) (256.30) (98.00) (78.00) (48.00) BREENER 0.30 0.43 -0.72 2.69 -1.60
RN 0.00 7157 0.00 0.00 0.00 BRER 3.67 9.51 1131 1357 16.32
BRI RS 13.49 1,657.56 2.39 4.82 517 B
Hith (65.27) (64.47) (71.57) (0.00) (0.00) k=S 71.55 3097 2333 18.62 15.28
FREDASHR (51.78) 1,664.65 (69.18) 4.82 5.17 mEER 11.47 4.42 3.72 3.10 258
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.95 2314 18.12 1357 11.68
B FEINE 12.32 1,562.78 (426.71) 901.78 (622.18) EV/EBIT 2515 2471 18.60 13.90 11.95
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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
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
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8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
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KRUESFFRTE
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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