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FEESE (002511 )

iARBEEMmMXEA 3.312-6.6 1275, ZEATELD

5 B 21 HRE: ARESRHEATHRATRNEBEZOTRTK, F
HEFWHRAELEE. ZFRIBEEHELD, AREATRDEIBWEERFFRK
B FIETRIRF) L, VAR BB GINEUAREREE, 5
o, BN LRI 31.515 7o/BR( & )EEBAREID 45 7T/B( & );
EIYEEXEH 1.8 {27T5-3.6 {ZTTAEE S 3.3 {27T5-6.6 127T . IRIREIWAZD
M&EBR 45 JT/BRNE, IEIMEHDEEXE)S 733 FiR~1467 HE%, 18
MAEZAR ST 0.56%~1.12%.,

~El 5 B 7 HEW 17597 AR, G28&A 0.1341%, RS2 EEN 5361.03
BT (REXEZEM ), B XIE 29.89-30.60 7o/8%, EIMIIM 30.47 7T
/B%; &IEBRT, AFRIHEM 1074.36 B, HEBEA 0.8189%, RIZE
S 2.70 27T (FAXBEHB ), M XIE 23.27-30.60 TT/B, EWE
it 25.11 55/B8; 1 B 5 HERAEHKBEEEESE 18-36 {ZnE—RHiH
O, £WET F—HRRIGERMER TR .

EMBEMNT, AEZFHENERIERN . AEHEATIRLENES
H=%, HHHREEH—ERH: (1) ABERNEAR KSR HiE
A, Bl 21Q1 755 16.18 1Z27T, 1BE 2019 F3K 9.86 {ZcFHEKIERE
5o (2) EFEBRTIERMEED K N TER. AT in4E S8
HEMZRIGRNTERN, BN KFEERFET X,

BinE S~ matRERA, PP/ AEREM MR RERARE
TE, NEFFEMNTT AN, BASR. SEMNTmRIEERERRHE
5L, 1KY Face. Lotion MIBANEFERMAVHEENEHFIELEKX
RENDHENE, RESRENOER. I, 2019 FEE K" mh#,
BN PRIRTIZ, 30 BMEITRE—FRUIE BERA, RIGEADREH
ARIEH, BEAERRKYPHFRIGIEE.

SBURERR, MRl WKSHRWESEK, RESHE, AEME KA. GT.

AFH. EC. SC. RCNARIERIEIR, RRINARNE LRIR, BERIEN
SRASIRAIGLS, B, ER5XM. RA. HES. BF. Em=R.

AT RFECBS. o8 WBFNBFEAMEGIF. 8E0HE, 2021 F
4 BiAtHRIR—EE 10 T IESHEERRIMER TR, *NELhhinHeE
BKERO, BEAZA; 2021 5 1 BT 40 EESHEERRFREIR,

WEERXEERK, ATPRPWSKIBREGEIE.

BAMNSME: ASFneinit/ERUIEESEMBRY, 2B~
R —SRE, MESHEEIREIEAER, 21Q1 FELEBEE.
AT AT 21722 SFIREEFIS B8 13.0/17.6 1278, IR PE 2504
30X/23X, % “IN" R,

RSIRR: EMEMNEEEIXEE, T ZSINE, - @aRr RS

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 6,634.91 7,823.53 938823 1107812  13,072.18
HER (%) 16.84 17.91 20.00 18.00 18.00
EBITDA(E G 7T) 1,203.70 1,590.76 1,700.13 2,197.22 2,693.36
EHEERTT) 603.83 905.89 1,302.69 1,755.28 2,194.97
HER (%) 48.36 50.02 43.80 34.74 25.05
EPS(TT/BR) 0.46 0.69 0.99 1.34 1.67
TR (P/E) 65.62 4374 30.41 22.57 18.05
MISEE(P/B) 9.72 7.86 6.25 493 3.87
MHEEP/S) 5.97 5.06 422 358 3.03
EV/EBITDA 13.13 16.46 21.49 16.58 11.86
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 703.75 1,125.20 2,960.49 3,060.52 7,537.84 N 6,634.91 7,823.53 9,388.23  11,078.12  13,072.18
RIWTEER R R SR 808.07 1,052.15 1,166.15 1,446.59 1,636.45 5% 4,005.42 4,590.90 544518 6,369.92 7,464.21
FRAS TR 14.88 26.82 68.80 2371 78.72 Bl RN 42.82 56.11 67.60 76.90 87.58
5% 986.41 1,661.27 901.98 2,299.61 1,261.66 B EA 1,369.55 1,544.56 1,736.82 1,960.83 2,247.11
it 230.88 174.48 165.52 198.78 181.93 EEEA 294.52 364.91 416.73 465.28 549.03
mabEEAT 2,743.99 4,039.92 5,262.94 7,029.20  10,696.60 MEER 176.37 190.30 187.76 207.16 24445
KEB R 0.00 0.00 0.00 0.00 0.00 45522 21.48 (18.00) (16.02) (27.00) (47.53)
EIER= 2,921.39 2,792.59 2,774.16 2,728.36 2,653.13 RrEmER% (19.05) (15.86) (2.48) (25.00) (30.00)
wREIR 55.73 275.90 201.54 168.93 131.36 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 168.73 169.36 163.58 157.81 152.04 BB 0.33 3.87 4.95 10.00 15.00
Eift 136.43 200.67 179.58 159.26 163.28 Hits 2401 2.86 (9.89) (20.00) (30.00)
ERMBE=AL 3,282.29 3,438.52 3,318.87 3,214.35 3,099.81 BEFE 719.47 1,103.87 1,557.59 2,060.03 2,572.32
BrEgit 6,026.27 7,478.44 8,581.81 10,243.56 13,796.40 BASMIN 5.85 543 717 10.00 15.00
FZHAMERR 14.72 142.94 0.00 0.00 0.00 B 432 2091 9.30 5.00 5.00
JUAREEISIVENIL S 780.87 996.41 885.71 1,390.21 1,321.96 gz 721.00 1,088.39 1,555.45 2,065.03 2,582.32
Hit 1,018.80 1,145.94 1,249.27 687.65 2,110.05 s 117.17 182.50 252.77 309.75 387.35
bzl =y 1,814.38 2,285.29 2,134.98 2,077.86 3,432.00 EFE 603.83 905.89 1,302.69 1,755.28 2,194.97
KHAER 22.50 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 603.83 905.89 1,302.69 1,755.28 2,194.97
Hith 112.38 151.00 107.31 123,57 127.30 SRS (T) 0.46 0.69 0.99 1.34 1.67
|35 8 =yne 134.88 151.00 107.31 123.57 127.30
bdi=giy 1,949.27 2,436.29 2,242.29 2,201.43 3,559.30
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 1,308.89 1,311.49 1,311.95 1,311.95 1,311.95 23573
BARRTR 760.73 907.01 907.01 907.01 907.01 Bl 16.84% 17.91% 20.00% 18.00% 18.00%
B 2,872.91 3,827.14 5,027.56 6,730.18 8,925.15 BRI 43.06% 53.43% 41.10% 32.26% 24.87%
Hith (865.52) (1,003.49) (907.01) (907.01) (907.01) IHEFEAREFIE 48.36% 50.02% 43.80% 34.74% 25.05%
REREEATT 4,077.00 5,042.15 6,339.51 8,042.13  10,237.10 EFIBES
REFRARR E R 6,026.27 7,478.44 8,581.81 1024356  13,796.40 ESES 39.63% 41.32% 42.00% 42.50% 42.90%

e 9.10% 11.58% 13.88% 15.84% 16.79%

ROE 14.81% 17.97% 20.55% 21.83% 21.44%

ROIC 18.97% 27.33% 33.45% 53.02% 44.22%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 603.83 905.89 1,302.69 1,755.28 2,194.97 Tl 32.35% 32.58% 26.13% 21.49% 25.80%
IR 262.57 311.62 158.56 164.19 168.57 B RIRE -15.55% -19.48% -45.76% -37.67% -73.34%
[ug=E3z] 12.78 6.08 (16.02) (27.00) (47.53) maptLE 151 1.77 247 3.38 312
REIRE (0.33) (3.87) (4.95) (10.00) (15.00) RENELER 0.97 1.04 2.04 2.28 275
BnReTH 47221 (280.87) 52247 (1,657.68) 2,164.33 BisgEh
HE 933 (110.66) 0.00 0.00 0.00 R IR B =R 8.57 8.41 8.46 8.48 8.48
SEFDASH 1,360.37 828.20 1,962.75 224.78 4,465.34 FLrRERL=E 7.20 591 7.33 6.92 7.34
B 559.44 357.36 103.69 63.75 46.27 LEFEER 119 1.16 117 1.18 1.09
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,288.01) (739.23) (158.74) (133.75) (81.27) SRk 0.46 0.69 0.99 1.34 1.67
BREDIS R (728.57) (381.88) (55.05) (70.00) (35.00) BREENER 1.04 0.63 1.50 017 340
RN 69.62 142.94 59.83 30.74 30.19 BRER 311 3.84 4.83 6.13 7.80
PR 172.08 177.09 114.87 2891 49.44 B
Hity (569.32) (389.14) (247.11) (114.40) (32.65) =R 65.62 4374 30.41 22,57 18.05
FREDASHR (327.62) (69.11) (72.41) (54.75) 46.98 mEER 9.72 7.86 6.25 493 387
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.13 16.46 21.49 16.58 11.86
B FEINE 304.19 377.22 1,835.29 100.03 4,477.32 EV/EBIT 16.77 20.35 23.70 17.92 12.65
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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.

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
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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

BHWHIRIEX 2 fFHE B REF IR R EHA 3



