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B TIEE (002461)

FHILL, EBFEEEEREI

FH: REKM 2021 F-FERS, 2021 F Ql RELIWEWIKA 7.73
1278, EIECIBI 39.74%; SEMFRIERIE 0.7 27T, FLLIBIK 243.13%,
W ERZRINEBTRER -

BistERRSHEH, a1 WHRIEKEMM. 202101 SLWEWIA 7.73 12
TG, [EIEUIEES 39.74%, & 2019 FEEEAHELL CAGR /9 1.45%, IRDEMFKE,
BRImZEZREIREZE 2019 H/KF, TIHEERLIEK 40% LG, MM
Rt ENEAREEREE, INARHE, FEENIMETB. BIKE,
BEERBZNTE, A8 21 FRE—F=EWSLINFFIIL. B, A~
MEERARTFR, AEWIEKREMDN. ABEEBEAREK, AL~
MARAIMFE, BEMEE, BEEPSIRm, EEREHERT LIGHT,
298ml #REELEAE 1997, BKiT 0 E Pro SRR, BINGEHIFEMIL.

INKER AR, ERERER. A5 21Q1 SLMFAREFE 0.7 1278,
EILLIGIE 243.13%, 5 2019 & CAGR &4 52.75%, RBFIBENKIBIEF . &
B 21Q1 EFZIXE 42.31%, FRECIE 4.11pcts; FFIZR 9.74%, LG
5.83pcts, FAIHIMT—AERESHARES, B—HESHESIESENNg
Ao TBEEX. A8 2101 HE/EB(AME//USERER
17.88%/12.19%/-7.09%, [EEL-2.07/-2.82/+14pcts, FBRSHE Q1 FiY
KIBERKA, FEBRABRERX, 2101 AEHEZAREFEREEK
25.26%, FERSEEDSHMITERRETN, FUIREENEEZ, S
—ZEHRRMNENK. AREESSHE, PINREHEEIRRE, X
EERETITS, ABDREMABBRN, BET G287 EEHELZLE
EETHETNOIRERSES, EEBTIES RIS HIRIFERE
NEIREFE,

TANBSEFE LTHR, AREIRSRERRERGH . BETUHEEE
FrEE, RINRTFREELINY, SinitETIARRARNERE. ™~
mif, AERBEHZEFAANTUERT, AFZE “1(EL8) +1 (44%)
+1 (BRT) +N ($58)" Br-mikhg, AW~ @S, SCIFIEESK
RITEWMNIEK, BFEBETHER. RiEin, AEFRAEMHIHNE
REmFRH, BRNEREEZLUSIKEENSH, RRINAERERIE,
TUERMRREX N MERTARNERT S B, KREEXHFIER
ERETE S, WEAKEERIINEREEANRNTRREIBAKER, BESWNE
BEERANE,

BERBEWN: QEFREMHARTERE, BNE LEALSME, FRE
2021-2022 FEsLIEMIN 46.93/50.76 1275, EILL+10.45%/8.16%, 38
S FEE 6.75/8.19 1ZTTEEEZE 7.16/8.38 {1275, EIEL+25.72%/17.12%, EPS
2808 0.32/0.38 7T, HFAT “TN” T,

RBEIRR: BRBREXMER, HFmiEl AR, EnteXnE.
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B EEEREE 2019 2020 2021E 2022E 2023E
EWWNETLTT) 4,243.61 4,249.25 4,693.13 5,075.92 5,342.58
HBER () 5.06 0.13 10.45 8.16 5.25
EBITDA(EJ37T) 773.09 981.77 91574  1,085.48 1,202.73
FHNEE R 497.48 569.28 715.69 838.24 934.24
HEER (%) 35.77 14.43 25.72 17.12 11.45
EPS(TT/BR) 0.22 0.26 0.32 0.38 0.42
R (P/E) 52.54 4592 36.52 31.18 27.98
mI$E(P/B) 3.05 2.93 2.84 2.74 2.64
AR P/S) 6.16 6.15 5.57 5.15 4.89
EV/EBITDA 15.56 18.41 22.94 19.16 17.05

BRSKIR: wind, RKIESHIET
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 3,800.89 6,168.87 4,693.13 5,075.92 5,342.58 Bl 4,243.61 4,249.25 4,693.13 5,075.92 5,342.58
Jodlvetizsavldl s 2437 2553 5241 12.91 60.49 BAlpgA 2,256.05 2,116.76 2,318.52 2,468.44 2,558.42
FRAS TR 11.95 7.30 24.56 7.84 22.82 Bl RN 400.32 387.86 427.07 46191 480.83
5% 535.00 2,088.96 1,658.33 327.86 2,025.47 B EA 77430 743.07 811.91 867.98 908.24
it 1,547.29 283.30 1,846.00 2,176.83 1,424.11 EEEA 349.07 358.54 366.06 385.77 398.02
ahEEAT 5,919.49 8,573.96 8,274.43 7,601.36 8,875.47 MEER 12045 137.21 117.33 121.82 117.54
KEB R 0.00 0.00 (6.00) (4.00) (1.00) 45522 (217.24) (199.88) (171.46) (163.90) (173.94)
EIER= 3,101.61 2,929.95 3,274.03 3,219.01 3,155.66 RrEmER% (34.78) (42.94) 22.00 (18.57) (13.17)
EREIR 143.40 72.54 224.54 442.04 709.54 NRMEZNWER 0.12 1.34 (2.54) (3.00) (2.00)
TREF= 2,366.35 948.72 935.99 932.79 934.00 BB 0.67 3.87 0.00 0.00 0.00
Eift 489.88 48273 46052 47951 47150 Hits 9.00 36.19 5.08 6.00 4.00
ERMB=ALE 6,101.24 4,433.94 4,889.08 5,069.35 5,269.70 BEFE 585.64 707.24 799.14 949.48 1,064.64
BrEgit 12,020.73 13,007.90 13,163.51 12,670.72 14,145.17 BASMIN 5.60 8.82 55.00 50.00 50.00
FZHAMERR 500.00 763.22 191.67 359.30 295.72 B 351 12.91 6.12 751 8.85
JUAREEISIVENIL S 586.62 514.86 773.21 574.87 808.42 gz 587.73 703.15 848.02 991.97 1,105.79
Hit 1,168.54 1,169.01 1,776.68 970.74 1,880.52 s 75.84 117.45 110.24 128.96 143.75
bzl =y 2,255.16 2,447.09 2,741.56 1,904.92 2,984.66 EFE 511.89 585.71 737.78 863.01 962.04
KHAERR 0.00 500.00 0.00 0.00 0.00 DEARIRIRE 14.40 16.42 22.09 2477 27.80
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 497.48 569.28 715.69 838.24 934.24
Hith 1,134.62 1,077.74 1,130.51 1,114.29 1,107.51 SRS (T) 022 0.26 032 0.38 0.42
ERmAmSi 1,134.62 1,577.74 1,130.51 1,114.29 1,107.51
bdi=giy 3,389.78 4,024.82 3,872.07 3,019.20 4,092.17
DEBRIRIN G 54.44 58.61 80.70 105.47 133.27 FEWSLLE 2019 2020 2021E 2022E 2023E
B 2,213.33 2,213.33 2,213.33 2,213.33 2,213.33 23573
BARRTR 4,503.78 4,503.78 4,503.78 4,503.78 4,503.78 Bl 5.06% 0.13% 10.45% 8.16% 5.25%
B 6,363.19 6,711.14 6,997.42 7,332.71 7,706.41 BRI 26.79% 20.76% 12.99% 18.81% 12.13%
Hith (4,503.78) (4,503.78) (4,503.78) (4,503.78) (4,503.78) IHEFEAREFIE 35.77% 14.43% 25.72% 17.12% 11.45%
BERNEAT 8,630.95 8,983.08 9,291.44 9,651.51  10,053.00 ERIgEH
REFRARR E R T 12,020.73  13,007.90  13,163.51  12,670.72  14,145.17 ESES 46.84% 50.19% 50.60% 51.37% 52.11%

BRI 11.72% 13.40% 15.25% 16.51% 17.49%

ROE 5.80% 6.38% 7.77% 8.78% 9.42%

ROIC 5.69% 8.80% 16.37% 16.75% 18.42%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 511.89 585.71 715.69 838.24 934.24 o 28.20% 30.94% 29.42% 23.83% 28.93%
IR 273.89 290.65 288.06 299.90 312.03 B RIRE -38.24% -54.60% -48.45% -48.87% -50.20%
558 (157.64) (111.29) (171.46) (163.90) (173.94) mENLLEE 2,62 3.50 3.02 3.99 2.97
RERIRK (0.67) (3.87) 0.00 0.00 0.00 ERENLLEE 2.39 2.65 241 3.82 2.30
BnReTH 254853 1,891.61 (231.54) 11.48 132.22 ERREH
He (2,417.98) (1,964.13) 19.55 2177 25.80 RIKTR B = 195.03 17032 120.44 155.43 14557
FEFNER 758.02 688.68 620.30 1,007.49 1,230.35 FIREEE 8.20 324 2.50 511 454
B 2,044.52 (1,312.67) 71863 47541 524.16 LEFEER 0.35 0.34 0.36 0.39 0.40
KRR 0.00 0.00 (6.00) 2.00 3.00 SrigiE (5T)
Hifte (1,475.49) (2,314.97) (1,478.85) (930.75) (1,040.72) SRk 0.22 0.26 0.32 0.38 0.42
BREDAS R 569.03  (3,627.63) (766.22) (453.34) (513.56) BREENER 0.34 031 0.28 0.46 0.56
RN 500.00 1,263.69 191.83 359.51 296.00 BRER 3.87 4.03 4.16 431 4.48
BRI RS 284.74 199.88 171.46 163.90 173.94 B
Hity (1,508.69) (971.62) (1,693.11) (694.77) (920.06) =R 52.54 4592 36.52 31.18 27.98
FREDASHR (723.95) 491.95  (1,329.82) (171.35) (450.12) =S 3.05 2.93 2.84 2.74 264
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.56 1841 22,94 19.16 17.05
T FE NI 603.11  (2,447.00)  (1,475.74) 382.79 266.66 EV/EBIT 24,09 26.15 3347 26.48 23.02
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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
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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