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NEKRM 2021 F—F=R, —FELIWEWWAN 16.98 27T, BLLIGEK
120.38%; AEHEFE 2.39 1275, EIEGIE 279.86%; 03IEEFE 1.53 12
7T, BB 527.31%, —=E SR ETRE L%,
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o LR T, $2FE M FRAN Tl T W S5 pl ik Ml SS R RIS IG IS,
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2) SERRBLRIEE. SEPRUEMSISEHEH, FHIRBRNENBERE, X
RERFREHBEEH—EM. 2021 EATEIKRERFR 23.75%, ELLEF
23 MNEL MR, HPSBERTUNCRENSHEMNERTEY 2-3%, M
BEE /N T EE P AL HEROIFETHES, IR ATIERIRIFELEI, R
RIS . EF-fiEm AL BEINERNER, BIKEFIRPASIIZT .
MEENDREESERNREIEIRT, EFRGEH SR sl A/EHE
BERANENBGRE, BRXRGEEE, SMEEERE—SMHK, AF
BB ENEERITA .

3 ) RIEATTAIERM R/ RIGRMBIR, AR, BHE,
RSEBEITRENR ., AEBERBILLENS, 2K 0DM HAIRLT
BENSEM TR E B, BRER THEERNESD, ARIEEFITER
R ERREE T R RN N —EELEF BN . BTSN
X151, FEEMEREMENIER T, SERNF—RILEREX, RET
TEEFNEENEETENNR, B87T LN ERIMEESRE, &8
EBE LA o

4) FFREERAXIBEMN . NERHFENIRENRIUE RN AN EZETR
THEEMAT] 2021 FEESFFIEL 9300 BT, HRIFEERNE, NE—
FENIFFEINESERER, BESFUSERNRIFEM.
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B EEERIEE 2019 2020 2021E 2022E 2023E
EWWNETLTT) 4,098.86 5,560.18 7,517.35 9,818.18  12,637.16
HBER () 20.32 35.65 35.20 30.61 28.71
EBITDA(EJ37T) 862.24 1,403.24 1,053.48 1,348.59 1,679.02
FHNEE R 330.83 533.52 72157 960.10 1,230.33
HBER () 48.90 61.27 35.25 33.06 28.15
EPS(TT/BR) 0.29 0.47 0.63 0.84 1.07
THERER(P/E) 46.56 28.87 21.35 16.04 12.52
%ER(P/B) 6.14 4.45 3.67 3.08 2.54
THEER(P/S) 376 2.77 2.05 157 1.22
EV/EBITDA 6.07 5.84 13.22 9.86 7.48
BESRIE: wind, XRIESHIER
BEWIRRIEN 2 G ERIREF R R 2
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 815.64 1,219.10 1,715.08 2,383.24 3,162.30 N 4,098.86 5,560.18 7,517.35 9,818.18  12,637.16
RIWTEER R R SR 1,528.84 1,740.59 2,435.72 3,018.83 4,001.82 5% 3,197.50 4,204.29 5,644.21 7,303.01 9,382.56
FRAS TR 14.43 17.74 23.03 25.66 36.89 Bl RN 28.34 21.69 45.10 63.82 88.46
e 513.46 1,115.31 1,236.44 2,009.34 242131 B EA 134.89 132.90 248.07 319.09 404.39
it 465.58 582.05 613.35 611.11 647.05 EEEA 142.62 181.30 270.62 33873 429.66
mabEEAT 3,337.96 4,674.78 6,023.62 8,048.17  10,269.37 MEER 257.80 31362 466.08 623.45 808.78
KHARR U 6.86 6.50 6.50 6.50 6.50 552 36.18 176.99 4055 36.19 30.88
EIER= 911.87 1,096.88 1,168.09 1,205.75 1,220.05 RrEmER% (48.14) (99.26) 30.00 35.00 40.00
EREIR 227.92 29247 235.48 201.29 180.77 NRMEZNWER 120.25 (105.56) 0.00 0.00 0.00
TREF= 291.01 37831 363.86 341.89 31239 i lien (2.09) 258.58 90.00 45.00 10.00
Hifty 346.02 359.79 346.61 330.61 311.79 Hitb (160.71) (152.49) (180.00) (90.00) (20.00)
ERMBE=AL 1,783.69 2,133.95 2,120.55 2,086.04 2,031.51 BEFE 392.22 628.13 862.71 1,143.89 1,462.42
BrEgit 5,121.65 6,808.74 8,144.18 10,134.21 12,300.88 BASMIN 5.99 3.09 3.40 3.74 411
FZHAMERR 173.00 402.15 400.00 400.00 400.00 B 4.93 5.06 5.56 6.12 6.73
JUAREEISIVENIL S 1,353.93 2,265.48 2,751.60 3,942.83 491847 gz 393.28 626.17 860.55 1,141.51 1,459.81
Hit 24217 365.98 470.12 431.24 551.37 s 52.65 7497 120.48 159.81 204.37
bzl =y 1,769.10 3,033.62 3,621.71 4,774.07 5,869.85 EFE 340.64 551.20 740.07 981.70 1,255.43
KHAER 200.00 200.00 200.00 200.00 200.00 DERGIRIRE 9.81 17.68 18.50 21.60 2511
NI{FES 479.89 0.00 0.00 0.00 0.00 HETFEATEHE 330.83 533.52 721.57 960.10 1,230.33
Hith 37.50 26.44 26.44 26.44 26.44 SRS (T) 0.29 0.47 0.63 0.84 1.07
|35 8 =yne 717.39 226.44 226.44 226.44 226.44
bdi=giy 2,486.48 3,260.06 3,848.16 5,000.51 6,096.29
DEBRIRIN G 124.78 84.99 103.49 125.09 150.20 FEMSELE 2019 2020 2021E 2022E 2023E
B 1,018.78 1,135.22 1,146.15 1,146.15 1,146.15 j3-5- 73]
BARRTR 456.56 956.73 956.73 956.73 956.73 Bl 20.32% 35.65% 35.20% 30.61% 28.71%
B 1,450.14 2,433.04 3,046.37 3,862.46 4,908.24 BRI 43.89% 60.15% 37.35% 32.59% 27.85%
Hith (415.09) (1,061.31) (956.73) (956.73) (956.73) IHEFEAREFIE 48.90% 61.27% 35.25% 33.06% 28.15%
REREEATT 2,635.17 3,548.67 4,296.02 5,133.70 6,204.59 EFIBES
REFRARR E R 5,121.65 6,808.74 8,144.18  10,13421  12,300.88 ESES 21.99% 24.39% 24.92% 25.62% 25.75%

e 8.07% 9.60% 9.60% 9.78% 9.74%

ROE 13.18% 15.40% 17.21% 19.17% 20.32%

ROIC 17.85% 34.06% 31.65% 37.36% 44.25%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 340.64 551.20 72157 960.10 1,230.33 o 48.55% 47.88% 47.25% 49.34% 49.56%
IR 104.75 146.16 150.22 168.51 185.71 B RIRE 1.41% -17.39% -25.96% -34.74% -41.30%
W55 H 37.89 93.76 40.55 36.19 30.88 maptLE 1.89 1.54 1.66 1.69 1.75
REIRE 2.09 (258.58) (90.00) (45.00) (10.00) ERENLLEE 1.60 117 1.32 1.26 1.34
BnReTH 161.03 (208.20) (249.43) (188.04) (327.53) Bistth
He (241.91) 323.56 18.50 21.60 2511 RIKTR B = 316 3.40 3.60 3.60 3.60
FREFEDMETR 404.48 647.90 591.41 953.36 1,134.49 FIREEE 8.15 6.83 6.39 6.05 5.70
B 229.27 443.97 150.00 150.00 150.00 LEFEER 0.90 093 1.01 1.07 113
KRR 352 (0.36) 0.00 0.00 0.00 SRIEE (5T)
Hith (566.66) (825.33) (210.00) (255.00) (290.00) gl 0.29 047 0.63 0.84 1.07
BREDIS R (333.87) (381.72) (60.00) (105.00) (140.00) BREENER 0.35 0.57 0.52 0.83 0.99
RN 852.89 602.15 600.00 600.00 600.00 BRER 2.19 3.02 3.66 437 5.28
AR 70.65 293.59 74.96 (36.19) (30.88) fEEHER
Hity (651.97) (690.91) (710.39) (744.01) (784.55) =R 46.56 28.87 21.35 16.04 12,52
FREDASHR 27157 204.84 (35.43) (180.20) (215.43) =S 6.14 4.45 367 3.08 254
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.07 5.84 13.22 9.86 7.48
B FEINE 342.18 471.02 495.98 668.15 779.06 EV/EBIT 6.87 6.44 15.42 11.27 8.41
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
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