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NENT 2020 F—FR, AEA—ZFEEWWANSL 499.1 {2, BELLIEK
23.59%, VAEHE&FEA 31.27 12, BB 51.75%.,

RV
KBREBAEEKEH—FEERARLEK 23.59%

2021 F—=FE, NEFEENB] TRERE 1,050.09 {ZFEA, RHE
£ 30.20%, EEERERE 2021 F—=ELHSHBFKRIENM, fishkBMN
BERXELF; BE—=EItASXEGTHIES, AEXEHIEFA
INHEINRZ, H—SRETATBREEK, BNAHE, 2021 F—=FEF
1 EEEEEBMN I 419.98 Jo/IKERT, BELLTFE 0.56%, —EEASIMIHW
RHBELHIN 57.34%, LLEFRHIEF 24.07 MEDR. KBEEXEE
£, BIMETRE, SHAE—Z=ERANBIEK 23.59%,

WAL EfTRIERZR TR, BEFRMRRLIES 9%

—ZEEWZA 416.06 12, FELL EF 27%, EBERTFEBENRENIZE
bb EFHESEI ARG . —=EAREFEA 16.64%, KREEFFFE
224 NED R, BRE—=EEFEIEAZET 83.0312, FLIER 9%,
BARSERIEEK, RIMNAMFERRRABSIEK 30%HERMBEE
B AREE SECKBIRRAERS, BIMABEEEMGIRIEXEB/FRENE
22177.9/771.93 kE, SE—FEFHERZERRIKELVIZS.

FRIREEEIRER, AKEMEEERLOE

ERTHNESET, ATINKTERERMIEHAERIRN, 2020 FATE
AT 453.72 {27, EHGIEE 34.63%, EhXE. e WEERZTHS
Bl 259.09 12755 32.86 127T, LD BINEI 46.99%5 15.06%, 2021 FFN
EERAMSTH I RZEN 564.07 {275, EPIHHIRAXEBESHARIERS
313.82 {2755 99.60 {27, PMARERSIZR., KRREEFERETHIR
177, NEWEEMEER/)N, AENVERIKEEEREREN.

BRHRZW:

FHAERHBAFTN, Tt 2021-2023 F, ANFTWMAEHEFE 72, 83 #
921275, BEEBIEE 58%. 16%F0 10%, ITN. EPS /9 0.46. 0.53 #[1 0.58 7T,
IR PE 59 8.7, 7.5 F16.8 {5, #E “SIN” 14K,

MBS BEERMEAIE L. BOHTERXKE. TirRRET TR

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWMNEBTT) 17348480 16943919 178,980.08 187,055.96 192,587.90
R () 213 (2.33) 5.63 451 2.96
EBITDA(EJ37T) 46,508.70  51,30558  39,524.34  45802.81  50,282.02
EHEERTT) 1,686.46 4,564.99 7,217.22 8,341.02 9,168.80
B ER () 17.21 170.68 58.10 15.57 9.92
EPS(TT/BR) 0.11 0.29 0.46 0.53 0.58
THEER(P/E) 37.05 13.69 8.66 7.49 6.81
MISEE(P/B) 0.63 0.51 0.81 0.77 0.73
HEZR(P/S) 0.36 0.37 0.35 0.33 0.32
EV/EBITDA 6.39 5.46 8.46 7.45 7.18

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 13,306.14 13,871.52 14,318.41 14,964.48 15,407.03 179N 173,484.80 169,439.19  178,980.08 187,055.96  192,587.90
R R4 K2 BT ER 30,904.36 36,959.83 26,853.40 31,589.25 28,581.76 BAlpEA 14817234 139,881.39  146,667.09  151,507.69  154,472.93
FRATMER 1,022.45 1,555.34 68845 1,791.57 787.91 R s =954yl 1,832.97 1,795.39 1,897.25 1,980.43 2,040.39
=R 8,883.18 6,602.46 10,383.22 7,337.01 10,588.15 Bl ZEF 116.89 147.61 155.92 162.96 167.78
Hity 6,155.92 6,669.80 5,546.42 6,630.18 6,099.52 EHEERA 4,553.69 494587 5,224.36 5,460.09 5,621.57
Rah@EE AT 60,272.05  65658.95  57,789.89  62,312.48  61,464.37 HARZRA 65.02 667.59 705.18 737.00 758.80
KHARRBUR &R 20,615.92 22,224.74 22,224.74 2222474 22,224.74 W55 10,708.59 8,836.22 10,171.15 11,854.85 12,414.66
BlEE~= 240555023 24370196 28490474 31569380  339,514.64 BRFR{ERS (5,.811.82) (6,113.66) 1,500.00 500.00 500.00
TETRE 36,683.47 51,579.69 31,547.82 19,528.69 12,317.21 RAMEZTRER 19.49 (1.57) 0.00 0.00 0.00
FTREF= 13,948.86 14,090.51 13,785.51 13,480.50 13,175.50 BRI 1,413.17 1,693.85 1,559.96 1,559.96 1,559.96
Hity 41,022.98 40,471.21 38,640.87 39,636.63 39,540.10 Hith 7,775.29 7,958.81 (3,119.91) (3,119.91) (3119.91)
T A T 352,821.45 372,068.12 391,103.67 410,564.37  426,772.20 EZFE 4,639.16 9,627.69  14,219.08  16,412.89  18,171.72
BBt 413,596.54  438,205.75 449,695.84 473,471.51 488,861.78 FASMIN 391.30 284.98 284.05 320.11 296.38
FEHAfEFR 67,119.37 66,311.16  130,763.41  146,500.67  163,588.56 [ER127 -2 217.65 1,098.54 568.05 628.08 764.89
RS E R R RAT R 15,850.96 15,777.78 15,144.87 17,329.40 16,206.04 FliREE 4,812.81 8,814.13 13,935.08 16,104.92 17,703.21
Hity 58,650.08 71,959.15 60,557.56 70,092.22 64,019.84 FriS®e 2,434.90 311041 4917.54 5,683.25 6,247.27
Bk g r=yng 141,620.41  154,048.09 206,465.84  233,922.29  243,814.44 ERE 2,377.91 5,703.72 9,017.55 10,421.67 11,455.95
KHAfER 115364.60  112,077.39  109,840.46 99,706.99 99,876.72 DEERIRIRE 691.45 1,138.73 1,800.33 2,080.66 2,287.14
NS 28487.11 20,382.41 24,951.39 24,606.97 2331359 HBEF BT EFE 1,686.46 4,564.99 7,217.22 8,341.02 9,168.80
Hity 10,835.58 10,222.51 9,658.10 10,238.73 10,039.78 SRl (7T) 011 0.29 0.46 0.53 0.58
IR ES T 154,687.29  142,682.31 144,449.96 134,552.69  133,230.09
rREit 296,307.70  296,730.40 350,915.79  368,474.98  377,044.53
DEBRRIN G 18,730.20 19,776.82 21,487.13 23,533.10 25,769.42 FTEMELER 2019 2020 2021E 2022E 2023E
B 15,698.09 15,698.09 15,698.09 15,698.09 15,698.09 o357
NS 18,454.54 18,551.59 18,551.59 18,551.59 18,551.59 BN 2.13% -2.33% 5.63% 451% 2.96%
B 57,348.77 57,986.22 61,594.83 65,765.34 70,349.74 EvAE 27.15% 107.53% 47.69% 15.43% 10.72%
Hitg 7,057.24 2946264  (18551.59)  (18551.59)  (18,551.59) HEFEATERE 17.21% 170.68% 58.10% 15.57% 9.92%
BFRR AT 117,288.84 141,47535  98,780.05 104,996.53  111,817.25 EFIRES
REMRENEST  413,596.54  438,205.75  449,695.84  473,471.51  488,861.78 EFE 14.59% 17.44% 18.05% 19.00% 19.79%
BRI 0.97% 2.69% 4.03% 4.46% 4.76%
ROE 1.71% 3.75% 9.34% 10.24% 10.66%
ROIC 251% 3.88% 4.76% 5.24% 5.50%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 237791 5,703.72 7,217.22 8,341.02 9,168.80 RFERERE 71.64% 67.71% 78.03% 77.82% 77.13%
TR 20,499.41 20,852.55 15,134.11 17,535.07 19,695.64 BRARE 187.25% 154.89% 281.77% 270.11% 269.25%
558 10,857.36 8,987.92 10,171.15 11,854.85 12,414.66 mENtLEE 0.43 0.43 0.28 0.27 0.25
BERK (1,381.15) (1,812.42) (1,559.96) (1,559.96) (1,559.96) EEDEEER 0.37 0.39 0.23 0.24 021
BERETE (4,851.43) (412859 4,684.61 676034  (7941.78)  EiGAEN
HE 9,822.10 12,446.63 1,800.33 2,080.66 2,287.14 Il SNESE =S 5.77 499 5.61 6.40 6.40
LETFDASR 37,324.19  42,049.81  37,447.46  45011.97  34,064.51 FrREEE 18.83 21.88 21.07 2111 21.49
BAX 24,183.52 40,153.54 36,564.41 35,419.37 36,198.95 BB AR 0.42 0.40 0.40 0.41 0.40
KEBIG AR 1,245.62 1,608.82 0.00 0.00 0.00 SmigE (5T)
Hith (54,463.13)  (83,829.50)  (71,328.05)  (69,651.80)  (70,669.54) =G 011 0.29 0.46 0.53 0.58
BRFEINE R (29,033.99)  (42,067.14)  (34,763.64) (34,232.43) (34,470.59) BREENER 2.38 2.68 2.39 2.87 2.17
RNEE 232927.02 23299977  292,646.84 29857341  316,471.93 BREE 6.28 7.75 492 519 548
R 6,444.56 1549871  (56,449.95)  (10,11943)  (10,679.23) fh{EH ==
Hifth (250,699.77) (246,979.14) (238,433.83) (298,587.46)  (304,944.06) HRR 37.05 13.69 8.66 7.49 6.81
SRENASHR (11,328.18) 1,519.34  (2,236.93) (10,133.47) 848.63 ER 0.63 0.51 0.81 0.77 0.73
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.39 5.46 8.46 7.45 7.18
MESBINER (3,037.97) 1,502.01 446.88 646.07 44255 EV/EBIT 11.41 9.19 13.72 12.07 11.80
BRERIR: ABRE, RKNIESHRFT
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
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—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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