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TS5, 1TESE

—FiRA¥E

ST, NE—=ESTHIRN 23.79 27T, EECIEE 65.3%, IRELIEFE;
I3 E%F5E 2.31 1270, LIS 62%, IRELEZD 2%; 303E%F)E 2.1 27T,
EILLIEK 46%, IRELIEEK 61%; K EoIIEIRE-0.63 127T.

ZAEFE 36%, FLCED 3.5Pct, SASFIE 13.3%, EELE 0.2Pct,
BT 2020 EFRIEHERARTN, HEEFRHEHZHR, 202101 A
31.89%, [EIELIEZ> 2.56Pct, IRELIEAN 3.72Pct. AEIZEI—EHIRM ¥ K
MEA.

—ZFES/ITHTLER, IRB. 5EF. ZFZIRBEZE, KB,
BEZEZSNTERTUIZERE, MOSF—ZEHSIBRAE. $F 1. 2
BRATEEES BN 1406, 876 HE, BEHIEK 41%. 5%, FEFA
ZE 1. 2.3 BEESRH 204, 116, 187 HHH, BEELEEE 27%. 417%. 80%.

MNUSHEIEE, ~2EEEMNSR TERS, UWSHBRGIEKRS,
NE—ZEXEUMERSE-063 1275, BLHERR, TEERI—
EETRER. MBEREF—Z=EIEMN, —=EWSEA 0.23127T, U
ERR 1%, BEEIEK 09pct, FERERFCRIREEN, FAIFHLCRIR
45449 1000 B,

BB
HSERBANERT, BRI LHm, FHHFmE. ZEdE,

ZAN T TIERE, BEATFmEFHRIR, BUSKIRIVEIEE,
tsh, AEEEF@E, BEFEHIERS.

HIVANREENZOZSRBET BN, NEIZZVIHRSHA,
S5ZENFRFEE AT AT —=E SR EEBINE, F14§ 2021.2022
FATAFEFE 103, 12.21275, EREZE 11, 1331275, XIRI PE 38,
31x, #EEE “ENT ¥R,

RBSIRR: BINEBENE. ERTUAES. FERFHETE. TUI=
SR BINEFPFFHRARIRF] o

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 7,081.49 7,819.07 10,644.88  13,042.11 1558271
HER (%) 2.93 10.42 36.14 22.52 19.48
EBITDA(E G 7T) 1,919.95 2,249.86 1,913.14 2,291.19 2,785.49
EHEERTT) 704.05 832.14 1,100.40 1,331.50 1,645.22
B ER () 0.75 18.19 32.24 21.00 23.56
EPS(TT/BR) 0.95 1.12 1.48 1.79 2.21
THEER(P/E) 59.15 50.05 37.85 31.28 25.31
% (P/B) 8.46 753 6.63 5.78 4.99
THEEZEP/S) 5.88 533 391 3.19 2.67
EV/EBITDA 13.58 18.37 22.43 18.34 15.23

BEBRIR: wind, XKRIESHRFT
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1: RATAREHR (T8) RIZE (%)

1. — TR AT

WEEE . NE—Z=ELWMA 23.79 1278, BEIELIE 65.3%, IRECIFE; I3BHEF)E 2.31
1275, BB 62%, IRELREZD 2%; H0AESF)IE 2.1 1278, RIELIE 46%, IRECIGE 61%;
FKEEMINERE=-0.63127T.

ZEEFE 36%, [EIELEIZ> 3.5Pct, ZEFFIER 13.3%, R 0.2Pcts BT 2020 &£
Iz RRAETm, SBENR-HEHZMAR, 202101 A 31.89%, EELRE 2.56Pct,
IRELIENN 3.72Pct, NEIZEI—ERIREMEKNIEND .

= 1: RRRHISHE

. (25T 2020Q1  2021Q1 YoY 2020Q4  2021Q1  QoQ
I 14.4 23.8 65.3% 23.8 23.79 0%
IS FE 1.4 2.3 62% 2.3 2.31 -2%
N3EEFE 1.4 2.1 46% 1.3 2.1 61%
REFRNMEFRE 0.8 -0.63 -174% 0.2 -0.6 -471%
SEAERR 39.5% 36.0% -3.5% 33.0% 36.0% 3.1%
LR AT R 13.5% 13.3% -0.2% 13.2% 13.3% 0.1%

BRSRR: Wind. KRXUESHZFR

—FEZSNTHTWER, NIRE. SFF. ZFEZIEERE, KRB, SESFSIP TR
T ZRIRm, MSF—=EHSIBREE. SF 1. 2 BRATHEEES 57 1406, 876
Ba, BEEK 41%., 59%, RESRBZE 1. 2. 3 BEE5 58 204, 116, 187 Hi,
BECIGE 27%. 417%. 80%.,

2; PEFRAEHESE (5H) RISE (%)
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BRIRE. wind. KRXUESHRAT

BRSRE: Wind. KXUESHRT

NUSEIRE, ARLEMNERTHERS, USEARALEKES . A5—FELE
HIMEMFEM-0.63 27T, FELLHIERR, TERRAAN—FETHER. REREF—F
EEN. —FEMSER 0.23127T, WHEAR 1%, FER 0.9pct, EEREMICR
IMILIEIN . FAIFRIHLCSLREL 1000 156
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2. HEEIN

HEERBANERTI, BB m, FHhiimE. BEdE, STl
O, BEEARTmERNDTUIEA, BISRRIEIEE, it AEEEHmE, 52
FEHNERS.

KIVANEEOZOESHMBETEINTZX, NEYZYFBRERE, SEENFRFT
ZiE, AT A —=EWSSEEBINER, F11§ 2021, 2022 FAF)FEEF)E 10.3. 12.2
27T, EEZE 11, 13.31Z7c, XIR PE 38, 31x, ##F “IN” 4%,
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WSS E

HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,392.00 898.24 851.59 2,679.55 2,991.53 N 7,081.49 7,819.07  10,644.88  13,042.11  15,582.71
RIWTEER R R SR 2,766.93 3,398.59 4,251.86 4,715.14 5,998.63 5% 4,452.34 4,929.59 6,738.21 8,301.30 9,843.60
FRAS TR 139.47 133.52 153.98 247.05 233.16 Bl RN 65.27 64.10 87.29 13042 155.83
5% 1,333.92 1,485.72 2,599.25 2,374.33 3,579.26 B EA 362.81 393.40 46837 573.85 685.64
Hity 126.29 24229 228.71 217.55 275.01 EEEA 74559 808.78 1,064.49 1,304.21 1,558.27
mabEEAT 5,758.61 6,158.36 8,085.39 1023361  13,077.60 TR 350.42 381.17 489,66 599.94 724.60
KEB R 0.00 0.00 0.00 0.00 0.00 45522 2457 83.46 22,59 458 (9.67)
EIER= 2,564.59 2,767.04 2,853.29 2,872.86 2,839.42 RrEmER% (3.60) (34.37) 15.00 15.00 15.00
EREIR 40372 504.41 338.65 251.19 180.71 NRMEZNWER (2.67) 84.32 (31.40) 275 8.63
TREF= 429.46 417.67 394,51 371.34 348.18 i lien (10.10) (0.03) 0.00 0.00 0.00
Eift 1,040.96 995.47 926.66 911.59 878.85 Hith (41.94) (196.55) 62.80 (5.50) (17.27)
ERMBE=AL 4,438.73 4,684.59 4,513.10 4,406.98 4,247.15 BEFE 1,138.81 1,305.19 1,727.87 2,115.55 2,618.09
BrEgit 10,197.34 10,842.95 12,598.49 14,640.58 17,324.75 BASMIN 2.83 121 7.00 7.00 4.00
FZHAMERR 1,153.34 402.94 770.24 1,200.00 1,300.00 B 18.22 4.04 3.00 10.00 15.00
JUAREEISIVENIL S 1,544.74 1,358.51 2,213.67 2,433.00 3,075.58 gz 1,123.42 1,302.37 1,731.87 2,112.55 2,607.09
Hit 578.42 646.61 74227 690.77 885.17 Frig® 159.18 17311 227.74 295.76 364.99
bzl =y 3,276.51 2,408.06 3,726.18 4,323.77 5,260.75 EFE 964.24 1,129.26 1,504.12 1,816.80 2,242.09
KHAERR 18.76 618.20 20.00 20.00 25.00 DRI 260.19 297.12 403.72 485.30 596.87
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 704.05 832.14 1,100.40 1,331.50 1,645.22
Hith 311.28 416.55 304.06 343.96 354.85 SRS (T) 0.95 112 1.48 1.79 221
eI sRA LT 330.04 1,034.74 324.06 363.96 379.85
bdi=giy 3,606.54 3,442.80 4,050.24 4,687.73 5,640.61
DEBRIRIN G 1,667.26 1,872.66 2,264.28 2,744.72 3,333.63 FEWSLLE 2019 2020 2021E 2022E 2023E
B 744.76 744.76 744.76 744.76 744.76 23573
BARRTR 446.13 446.13 446.13 446.13 446.13 Bl 2.93% 10.42% 36.14% 22.52% 19.48%
B 4,160.15 477631 5,539.22 6,463.38 7,605.75 BRI 2.41% 14.61% 32.38% 22.44% 23.75%
Hith (427.51) (439.72) (446.13) (446.13) (446.13) IHEFEAREFIE 0.75% 18.19% 32.24% 21.00% 23.56%
BERNEAT 6,590.80 7,400.15 8,548.25 9,952.86  11,684.15 FREEH
REFRARR E R 10,197.34  10,842.95 1259849  14,640.58  17,324.75 ESES 37.13% 36.95% 36.70% 36.35% 36.83%

e 9.94% 10.64% 10.34% 10.21% 10.56%

ROE 14.30% 15.05% 17.51% 18.47% 19.70%

ROIC 17.95% 22.53% 23.44% 24.13% 29.63%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 964.24 1,129.26 1,100.40 1,331.50 1,645.22 o 35.37% 31.75% 32.15% 32.02% 32.56%
IrIEREE 511.61 552.15 162.68 171.06 177.08 BRARE -3.34% 1.66% -0.72% -14.66% -14.26%
[ug=E3z] 52.92 83.52 2259 458 (9.67) maptLE 1.76 2.56 217 237 2.49
REIRE 10.10 0.03 0.00 0.00 0.00 ERENLLEE 1.35 1.94 147 1.82 1.81
BnReTH 186.56 (773.52) (1,107.88) (88.09) (1,643.86) Bistth
HE (44.48) (271.85) 372.32 488.05 605.51 Joilidl SNk RS 2.77 2.54 2.78 291 291
FEFNETR 1,680.95 719.59 550.12 1,907.09 774.28 FIREEE 5.14 5.55 5.21 5.24 5.23
B 618.91 694.08 172.49 40.10 39.11 LEFEER 0.74 0.74 091 0.96 0.97
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,413.32) (1,396.80) (159.76) (132.22) (105.27) SRk 0.95 112 148 179 2.21
BREDIS R (794.41) (702.72) 12.73 (92.12) (66.16) BREENER 2.26 097 0.74 2.56 1.04
RN 1,172.10 1,021.14 790.24 1,220.00 1,325.00 BRER 6.61 7.42 8.44 9.68 11.21
BRI RS 50.40 (25.15) 4153 65.94 80.20 B
Hity (1,652.76) (1,470.46) (1,441.28) (1,272.96) (1,801.34) =R 59.15 50.05 37.85 31.28 2531
FREDASHR (430.25) (474.48) (609.50) 12.98 (396.13) mEER 8.46 7.53 6.63 578 4.99
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13558 18.37 2243 18.34 15.23
B FEINE 456.29 (457.60) (46.65) 1,827.95 311.98 EV/EBIT 18.03 23.73 24.52 19.81 16.26

BRKIR: RERE, RXUESHTAHR
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SHTIBFEER

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.

BT
231 iAE R {7 ¥
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
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
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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