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WESREARFST, SFARKHENKEE

=4 1. AFRD 2020 FEK, EXTETE.

1. 2020 ELTILIMEW 7.66 12, BLL-3.79%, TBR FHFEZHIEEZIN, F
HEIMEEES TUNSARRNBESETWWNG EFEGFTTE; 3&8%F
8 1.29 12, [ELE+29.20%; 3NAEIFEHEF 1.27 12, BEEL+35.18%, FER AT
TERER 35%/DEIRINER I, EFIZ 32.17%, yoy+2.63pct; 1EFZ 18.58%,
yoy+3.04pct,

2, BRE/IRE/EREFDMWEREFIMDBA 1.68/-1.04/-024 12, $HIEILEL
-24.60%/59.00%/-117.98% ., EX BN ERERHRZEERZATNBFRIE
35%/DEIAIA

3. FREEFERBALHERFIRRE . 2020 FAEHEE/SE(BIEHR L)/ A/ ST AR
2579 0.86%/11.36%/ 5.77%/-0.90%, [EEL-0.17pct/-0.04pct/-0.47pct/-0.89pct o

2020 FWEHSWERS - 2020 F5E/AERET W TEE W5 579 6.99 12/0.66 12,
EEL-10.9%/+442.86%; FHEBEFMLESS TUNSBARSG/SESTIHEEKS BN
3.0412/4.61 12, [ELE-22.21%/+13.64%.,

B 2. AFRM 2021 F—=FiR, EFRFETEH.

1.2021Q1 AEEEIEUT 1.33 12, BEL-20.69% ; 30AE)EHEF] 0.21 12, BEEL-27.28%;
HEFERIZR 31.75%, yoy-2.66pct; HEIFFIZR 16.79%, yoy-3.93pcto

2, 2021Q1 RAEEENNEREFEN-0.19 {2; FEXRENNEREFEN-16.66 75
SEREMIEREREN-0.14 {2, SEFNUSTEFALONEHER: 1) EWUR
MESHEHERRNSEL; 2) SRETN, TEZPITRYEIREEHIE,

3. 202101 NEHERRX. EEERX (GEWE ). HEBAER. USEAX
2579 1.28%/15.79%/8.05%/-1.20%, [EEL+0.37pct/+4.06pct/+1.87pct/-0.29pct o

FURESEMEE, SEARSSFE.

1) ESERERTRESE. WERSRIEORERR, ENRETHERTE,
IREBTUSERRUTIET . 2) 02 AESEFEHES: A7 02 BESKR
GEEIAR MEB MZWNE, FHATERIR. SERCNNE; FAEATR
BT RSHAERAIE, 3) RETHAISRFEEER,

FERFARKHRAENE

BREASHEEM 1NN EETRES TR FHZERMHER, 20 FEI5
HET RO BEBER B SER IR —AR, BFAIFEBF ATHKEIRKMN
8, BFERISEBIREREN, R co2 ARTEERTRIOWEIER,

BRI Fit 2021-2023 EEMETREE 1.512/2.212/3.2 12 ( Z 80 21-22 &
RFRWS 2.16 12/3.21 12 ), ITRL PE 9B 66.2/44.5/30.1X, #EfE “SIN” 4|

RS : FrRERSEANEBER A RIS, i Tl ek S 2R MR RN
b, TS RERIXEL

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 796.30 766.14 955.41 1,272.99 1,809.72
HER (%) 36.54 (3.79) 24.70 33.24 4216
EBITDA(E G 7T) 207.20 222.84 220.14 304.97 423.91
EHEERTT) 99.99 129.19 145.52 216.52 320.20
HER (%) 53.49 29.20 12.64 48.79 47.89
EPS(TT/BR) 0.38 0.50 0.42 0.63 0.93
TR (P/E) 72.62 56.21 66.20 44.49 30.09
MISEE(P/B) 11.98 7.59 8.28 7.16 5.90
THEEZEP/S) 9.12 9.48 10.08 757 5.32
EV/EBITDA 26.50 53.01 41.03 29.04 20.58
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 461.68 501.41 727.58 959.67 1,098.87 N 796.30 766.14 955.41 1,272.99 1,809.72
RIWTEER R R SR 157.45 127.43 259.25 171.33 440.80 5% 561.06 519.69 621.02 807.78 1,162.57
FRAS TR 10.26 8.43 21.59 1351 36.00 Bl RN 459 4.40 6.00 7.55 10.83
5% 126.77 89.81 271.65 155.16 509.02 B EA 8.22 6.61 9.79 15.28 19.91
it 91.25 74.30 64.91 73.84 80.13 EEEA 41.09 42.87 54.46 73.83 95.92
mabEEAT 847.42 801.38 1,344.98 1,373.51 2,164.82 MEER 4971 4419 62.10 85.29 121.25
KEB R 0.57 0.00 0.00 0.00 0.00 45522 (0.10) (6.90) (2.92) (12.33) (15.04)
EIER= 165.56 160.97 196.44 24251 281.93 RrEmER% 0.00 (1.63) 0.12 (0.50) (0.67)
HETRE 17.73 55.12 69.07 89.44 83.66 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 89.91 82.13 74.56 66.99 59.43 i lien (0.13) 023 0.07 0.07 0.07
Eift 125.00 125.28 124.77 124.28 124.16 Hith (4.64) (3.29) (0.14) (0.14) (0.14)
ERMBE=AL 398.77 423.49 464.84 523.22 549.19 BEFE 136.51 159.97 204.92 296.17 415.04
BrEgit 1,246.19 1,224.88 1,809.82 1,896.73 2,714.01 BASMIN 3.96 363 4.18 392 391
FZHAMERR 11.80 15.32 0.00 0.00 0.00 B 0.50 0.43 0.32 0.42 0.39
JUAREEISIVENIL S 160.02 128.16 170.01 24571 354.67 gz 139.97 163.17 208.78 299.67 418.56
Hit 185.60 73.36 342.24 118.63 531.99 s 16.19 20.83 31.32 44.95 62.78
bzl =y 357.42 216.84 512.26 364.35 886.66 EFE 123.78 142.34 177.46 254.72 355.78
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 2379 13.15 31.94 3821 35.58
N3RS 143.39 0.00 47.80 63.73 37.17 AETFEATSFE 99.99 129.19 145.52 216.52 320.20
Hith 1.92 1.31 472 2.65 2.89 SRS (T) 0.38 0.50 0.42 0.63 0.93
|35 8 =yne 145.31 1.31 52.52 66.38 40.07
bdi=giy 502.73 218.14 564.77 430.72 926.73
DEBRIRIN G 137.30 49.89 81.83 120.04 155.62 FEMSELE 2019 2020 2021E 2022E 2023E
B 175.76 260.94 346.14 346.14 346.14 23573
BERR 114.60 312.74 312.74 312.74 312.74 Enllg 36.54% -3.79% 24.70% 33.24% 42.16%
B 399.88 695.90 817.07 999.82 1,285.52 BRI 58.27% 17.19% 28.09% 44.53% 40.14%
Hith (84.07) (312.74) (312.74) (312.74) (312.74) IHEFEAREFIE 53.49% 29.20% 12.64% 48.79% 47.89%
BENEEETT 743.46 1,006.73 1,245.05 1,466.01 1,787.28 FFEEH
REFRARR E R 1,246.19 1,224.88 1,809.82 1,896.73 2,714.01 ESES 29.54% 32.17% 35.00% 36.54% 35.76%

e 12.56% 16.86% 15.23% 17.01% 17.69%

ROE 16.50% 13.50% 12.51% 16.09% 19.62%

ROIC 25.90% 30.75% 33.17% 42.87% 59.85%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 123.78 142.34 145.52 216.52 320.20 o 40.34% 17.81% 31.21% 22.71% 34.15%
IR 26.20 28.84 18.15 2113 2392 B RIRE -41.22% -48.28% -54.60% -61.11% -59.40%
[ug=E3z] 1.98 0.11 (2.92) (12.33) (15.04) maptLE 2.37 3.70 263 3.77 2.44
REIRE 013 (0.23) (0.07) (0.07) (0.07) ERENLLEE 2.02 3.28 210 334 1.87
BnReTH (11.66) 43.97 (2.77) 54.06 (129.44) k=37
HE 81.93 (47.37) 31.94 38.21 35.58 RIKTR B = 4.94 5.38 4.94 591 5.91
FREFEDMETR 222.37 167.67 189.84 317.51 235.14 FRARER 4.84 7.07 529 597 5.45
B 58.43 53.46 56.59 82.07 49.76 LEFEER 0.73 0.62 0.63 0.69 0.79
KHAR S (0.13) (0.57) 0.00 0.00 0.00 SRIEE (5T)
Hith (123.71) (156.89) (116.52) (162.00) (99.69) gl 0.38 0.50 042 0.63 0.93
BREDIS R (65.41) (104.00) (59.93) (79.93) (49.93) BREENER 0.85 0.64 0.73 1.22 0.90
RN 155.19 15.32 47.80 63.73 37.17 BRER 2.32 3.67 3.36 3.89 471
BRI RS 30.63 259.70 88.12 1233 15.04 B
Hity (52.43) (298.99) (39.66) (81.56) (98.23) =R 72.62 56.21 66.20 44.49 30.09
FREDASHR 133.39 (23.98) 96.26 (5.50) (46.01) mEER 11.98 7.59 8.28 7.16 5.90
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 26.50 5301 41.03 29.04 20.58
B FEINE 290.36 39.69 226.17 232.08 139.20 EV/EBIT 30.30 60.75 4472 31.20 21.81
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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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