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BEPR
—EIR/FETEE, BFATHKHEZ S T MR &I RIS
6 MAIFH SEN ( 4HFTPR)
= AFRT 2001 £—48, WHAHAT. LB i 12367
1.2021Q1 ~EISEMEUL 8.96 12, [EEL+94.30%; IAEHEF] 0.66  BiFftE 7T

12, BEL+207.70%; 0IFIFEEF] 0.65 12, EEL+206.60%;
SCHIEFIER 30.61%, 5 2019Q1 1BEL+1.98pct; 1FFIER 7.34%, EFHIRE

5201901 #HEE+3.35pcto . ABRSRAERR) 966.96
2. 202101 ASJEWAISEKNER: TBRADKBEEE o pwresm  ssoos
1‘}1;551%1%7][]0 ﬁg%gjuﬁ& ﬁﬁ%ﬁlﬁlﬁﬁ*ﬂﬁkfﬂ‘%ﬂ%ﬁgﬁ I3 A BREHEETSTT) 11,951.59
Bk, REmREEENEENE, NAREirrEkdsE e _ 91
&, 2020Q1 A 31.63 FIE¥, 2021Q1 5 63.19 FIE¥, RELL B A BRH{EE AT 10,617.92
4+99.79% B ET(T) 6.08

3. NEIEEEHHZMNE, HEEREMENBETI, wremamEy) 6112
2211 A BAHE/EB/ MBS/ HEERBRAN —=nsssam 31.96/9.55
0.63%/8.92%/8.50%/2.70%/ , 53 BlJ-0.41pct/-1pct/-3.33/-2.85pct,

202101 REIRE/RB/ERENNEREFIDANN =

-0.55/-5.30/4.18 12, HF R EMI SRS M+ 2R sam .
ZEER . TREF-IEMRKBEFASONREEBNT 2 rsss, Sﬁf’gﬂgmm
ESZO lilujing@tfzg.com .

WERISSE, MSEERRNE A e A

ENEENELT MIDH, TERRRTHEERERS,
AT AR, HEEERA, M MBS, R maEs

B 7 A, AEBERIEHSR/ 1731 (2018.03), U
FREEA 1150 (2021.0423), FAIRHAL FiTIEBAX PR30

G EHIE 2023 &, o |
NENKEARRIKSE A, WahETFEST o e
NEIEREUSHIREEERY 3.5%, AESREEENER o

5y, 1) f9H8: P WRBREEnirm b, BETREIM o o,
T ERERPELF, 2) 8. EREMEETH—EM ]

\l%:[*ﬂnifndt%iﬁ%%?ﬁ%_%o 3) ‘LQ,HH i%ﬁﬂjiﬁﬁ@{}ﬂ%é:}: 73320/820-04 2020-08 2020-12 2021-04
*i’fﬂ*%lﬁ%%ﬁ%jzﬂgigﬂjjo BRISE. IUREE

BRI : EVEEDLT I, ARG SRIREIRE, mxms
RILEFRIT 2021-2023 FRRFFETEAN 7.2/109/155 14 T momm EmammE 00 &6
(Z B 2021-2023 BTN 8.9 12/11.812/15412), M PE  wiw mumh 3, &%= )
28I 16.6/11.0/7.7X, 4 “IN” TR, 9021-04-10 ’

a8 A I=t02 %4
REgier: TRAMREARIN; SHESRE; MEKRE o oo et

3 (BRI -Z=IRSITE2003 WEHFE
HinTEE, BERNESRENS)

W3 B mROfEE 2019 2020 2021E 2022E pkld  2020-10-30
EWBNELTT) 3,251.41 400124 494678 6,556.06 8,877.06
R () 4598 23.06 23.63 32.53 35.40
EBITDA(E G 7T) 1,367.64 1,711.65 1,465.70 2,063.51 2,796.17
EHEERTT) 505.47 553.27 721.18 1,090.46 1,545.23
HER (%) 208.65 9.46 30.35 51.21 41.70
EPS(TT/BR) 0.52 0.57 0.75 1.13 1.60
THEER(P/E) 23.64 21.60 16.57 10.96 7.73
% (P/B) 3.15 2.06 1.83 1.19 1.01
MHEEP/S) 3.68 2.99 242 1.82 1.35
EV/EBITDA 7.11 7.83 8.95 6.68 475
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 742.70 2,367.37 1,484.03 1,966.82 2,663.12 Bl 3,251.41 4,001.24 4,946.78 6,556.06 8,877.06
RIWTEER R R SR 2,804.14 4,053.05 4,329.00 6,961.99 9,066.04 5% 1,938.95 2,479.43 3,438.04 4,498.55 6,060.81
FRAS TR 36.62 149.40 68.76 106.18 122.78 Bl RN 19.69 21.62 2473 3278 44.39
5% 403.12 333.22 908.29 616.22 1,336.71 B EA 38.14 38.96 54.41 65.56 84.33
it 323.36 456.96 456.98 402.61 571.93 EEEA 263.80 267.32 395.74 498.26 656.90
mabEEAT 4,309.94 7,360.00 7,247.07  10,053.81  13,760.58 TR 95.44 114.48 138,51 170.46 213.05
KHARR U 0.00 0.00 0.00 0.00 0.00 552 199.96 246.61 103.88 103.67 13051
EIER= 4,838.88 6,288.02 7,576.54 9,208.58 10,668.48 RrEmER% (7.80) (60.44) 0.00 0.00 0.00
HETRE 15.48 167.23 3345 3345 50.07 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 141.50 224.37 219.27 21417 209.07 BB 0.00 0.00 0.00 0.00 0.00
Eift 946.77 1,003.35 933.01 929.67 958.53 Hits 134.28 23331 (0.00) 0.00 (0.00)
ERMBE=AL 5,942.63 7,682.97 8,762.27  10,385.87  11,886.15 BEFE 568.92 659.95 791.46 1,186.78 1,687.08
BrEgit 10,360.81 15,138.57 16,104.94 20,535.28 25,742.33 BASMIN 6.06 11.09 20.00 35.00 40.00
FZHAMERR 1,211.34 1,626.63 1,744.15 2,367.39 2,547.00 B 6.82 10.16 10.16 10.16 10.16
JUAREEISIVENIL S 2,073.82 2,694.89 3,799.18 3,698.40 6,066.23 gz 568.16 660.89 801.31 1,211.62 1,716.92
Hit 1,360.76 1,654.05 2,130.55 1,803.72 2,439.90 s 63.42 107.77 80.13 121.16 171.69
bzl =y 4,645.92 5,975.57 7,673.88 7,869.52  11,053.13 EFE 504.75 553.12 721.18 1,090.46 1,545.23
KHAETR 387.00 1,567.03 205.35 724.92 774.01 DEARIRIRE (0.72) (0.15) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 505.47 553.27 721.18 1,090.46 1,545.23
Hith 152454 1,777.79 1,700.00 1,900.00 2,100.00 SRS (T) 052 057 0.75 113 1.60
|35 8 =yne 1,911.54 3,344.82 1,905.35 2,624.92 2,874.01
bdi=giy 6,557.46 9,320.39 9,579.22  10,494.44  13,927.14
DEBRIRIN G 495 434 434 434 4.34 FEMSELE 2019 2020 2021E 2022E 2023E
B 827.79 966.96 966.96 966.96 966.96 23573
BARRTR 2,597.01 3915.14 3915.14 6,339.81 6,568.92 Bl 45.98% 23.06% 23.63% 32.53% 35.40%
B 2,961.85 483324 5,554.42 9,069.55 10,843.89 BRI 217.50% 16.00% 19.93% 49.95% 42.16%
Hith (2,588.25) (3,901.49) (3915.14) (6,339.81) (6,568.92) IHEFEAREFIE 208.65% 9.46% 30.35% 51.21% 41.70%
BERNEAT 3,803.35 5,818.18 6,525.71  10,040.85  11,815.19 FREEH
REFRARR E R 10,360.81 1513857  16,104.94  20,535.28  25,742.33 ESES 40.37% 38.03% 30.50% 31.38% 31.73%

e 15.55% 13.83% 14.58% 16.63% 17.41%

ROE 13.31% 9.52% 11.06% 10.86% 13.08%

ROIC 17.72% 15.28% 11.07% 15.09% 13.78%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 504.75 553.12 721.18 1,090.46 1,545.23 o 63.29% 61.57% 59.48% 51.10% 54.10%
IR 388.55 477.35 570.36 773.06 978.58 B RIRE 46.80% 37.10% 27.55% 24.48% 16.85%
W55 H 196.06 258.14 103.88 103.67 130.51 maptLE 0.95 1.25 0.96 1.29 1.25
REIRE 0.00 0.00 0.00 0.00 0.00 ERENLLEE 0.86 119 0.84 1.21 113
BnReTH (85.61) (1,279.13) 802.94 (2,548.23) 164.68 ERREH
He (330.95) 143.86 0.00 (0.00) 0.00 RIKTR B = 1.35 1.17 118 1.16 111
ZEFHNSTH 672.79 153.34 2,198.35 (581.03) 2,819.00 FIREER 8.83 10.87 7.97 8.60 9.09
B 841.83 1,850.44 1,797.79 2,200.00 2,250.00 LEFEER 0.36 031 0.32 0.36 0.38
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,539.69) (3,737.45) (3517.79) (4,600.00) (4,700.00) SRk 0.52 0.57 0.75 113 1.60
BREDIS R (697.86)  (1,887.01)  (1,720.00)  (2,400.00)  (2,450.00) BREENER 0.70 0.16 227 -0.60 2.92
RN 2,522.78 4,526.09 3,281.92 442474 4,653.44 BRER 393 6.01 6.74 10.38 12.21
BRI RS (199.01) 1.215.62 (117.46) 2,321.07 98.67 B
Hity (2,243.56) (2,587.67) (4,526.15) (3,281.99) (4,424.80) =R 23.64 21.60 16.57 10.96 7.73
FREDASHR 80.20 3,154.04  (1,361.69) 3,463.82 327.31 mEER 315 2.06 1.83 1.19 1.01
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.11 7.83 8.95 6.68 4.75
B FEINE 55.14 1,420.37 (883.34) 482.78 696.30 EV/EBIT 9.73 10.69 14.66 10.68 731
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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
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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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