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REMAEERE, RN —EEHE

E L

BHEIFTF 6 B 6 HRHAE, AaflLAIE 21,369.80 B TLi&&E
1 72.44% B8 o TIXRZZXSF T FEIRIIATIE 2021 F£EZE 2023 FEL
DHNIEEFE S BIAEKTF 1,800 BT, 3,800 FTC. 5,200 FIT.

HAVAR, RENEEFHREMREERE: A8~ UEST 20 FREIKE
EERATHE, MRBBERENENEREEANGR, WAFTKIT
bk AL MR -

1. HAR. AF. BEH=E, meIESERERinRREE

RENEEERBRA—REFTFTBIIBDRAMBIB~RAT, &
AppAnnie (2021 FEEFE BHEE 30 52 FEAE ) P07 16 18, EEETF
ABIRE . REZS . EMEES ALEK, s AR RMEAmERE. =
2B . IBIREFINRE . B E 2020 K, BERIET~mEeXRITAFE
I 812, HIEEKAFIE 1000 5, HiREEEEIE 50 MERFIMBX.

HAVAA, WWRRZIREBAENSNEITTMHEFERIR. ARTA. A
155, BEHRE. EMRRFHOESRSERNE, KREH, #H—F
EBRABRFEN, BENAE, NEFNEMEIIR.

2, INEBUREIEBAIRAA, #NERXER, AETRERH—STE

FErmEHE, XSMRERTBHNEmFRSE, BERKE,
NEREB B EBNinSNN B R, SAERminIIIREIE
BB, EFHERFES RIS FROERFEX, RES KBAFE.

AERAER, XZMREMAREGRAEEZSEESFEINRE, TR
BEARETEL. REFIFASHALTENRE, ERATEIRE
BRATERS D, BRRDHANS, 4EEHLE.

3. FEEEIEE, 21-23 FHESSIEKIERT 70%
R BN FEFTFBITHATIE 2021 FEZE 2023 FESLINE EFEHD

BIAMETF 1,800 575, 3,800 BT 5,200 Fit. AXLIUFIEBIR, X5
T 21-23 FREE BB KRIZIAZE 70%, BREEEATFE,

BEAREELORKE, BAIEFBFFUN, 2021~2023 FIFR%FIEA 1.50.
2.08. 2.711Z7T, 2021~2023 £F EPS § 1.16. 1.60. 2.08 Jo/R%, #EiiiE
15258

RBERR: ZMEFARS, WBESKK, RAORBERIIMIEGFIERN
XBE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 703.47 976.48 1,188.47 1,547.86 2,044.73
B ER () 28.78 38.81 21.71 30.24 32.10
EBITDA(E G 7T) 251.03 369.72 159.88 226.13 296.71
EHEERTT) 86.26 125.24 150.23 207.62 270.75
HER (%) 435 4519 19.96 38.20 30.41
EPS(TT/BR) 0.66 0.96 1.16 1.60 2.08
THEER(P/E) 74.81 51.53 42.96 31.08 23.83
MISEE(P/B) 8.82 757 6.62 5.72 484
THEEZEP/S) 9.17 6.61 5.43 417 3.16
EV/EBITDA 18.15 17.61 36.27 24.80 18.25
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 94.70 121.74 276.17 365.45 561.75 Bl 703.47 976.48 1,188.47 1,547.86 2,044.73
RIWTEER R R SR 16.68 2371 35.27 (6.60) (8.71) 5% 43.08 50.28 61.20 79.71 105.30
FRAS TR 10.78 14.79 16.26 2324 29.80 Bl RN 325 5.50 6.67 8.18 11.27
5% 8.59 0.36 20.78 344 32.06 B EA 337.17 440.82 505.10 731.06 913,58
it 425.07 387.40 351.37 395.56 388.96 EEEA 102.83 142.06 136.67 254.47 281.56
mabEEAT 555.82 547.99 699.85 781.09 1,003.85 MEER 15557 21861 237.69 364.21 44534
KEB R 49.16 47.99 47.99 4799 47.99 45522 (0.76) 0.24 0.00 0.00 0.00
EIER= 14153 143.87 159.59 195.39 230.24 RrEmER% (0.95) (3.03) (1.07) (1.68) (1.93)
EREIR 0.00 0.00 36.00 69.60 7176 NRMEZNWER 052 (0.95) (107.29) 86.92 (22.19)
TREF= 2.66 2.06 1.24 0.42 0.00 BRSNS 18.98 16.90 15.87 15.87 15.87
Hifty 153.78 322.50 234.82 24439 26297 Hitb (40.40) (37.39) 182.84 (205.59) 12,63
ERMBE=AL 347.14 516.42 479.64 557.80 612.97 BEFE 84.19 143.45 150.79 214.71 283.30
BrEgit 902.96 1,064.41 1,179.48 1,338.88 1,616.82 BASMIN 0.06 0.13 0.09 0.09 0.10
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 0.21 357 1.45 1.75 2.26
JUAREEISIVENIL S 391 2.59 6.46 4.50 10.04 gz 84.03 140.00 149.42 213.06 281.14
Hit 122.06 167.87 181.80 179.32 252.55 s 3.86 5.97 6.86 9.78 11.25
bzl =y 125.96 170.45 188.26 183.82 262.59 EFE 80.18 134.03 142.56 203.28 269.90
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE (6.09) 8.79 (7.67) (4.34) (0.86)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 86.26 125.24 150.23 207.62 270.75
Hith 76.63 65.60 4753 63.25 58.79 SRS (T) 0.66 0.96 1.16 1.60 2.08
eI sRA LT 76.63 65.60 4753 63.25 58.79
bdi=giy 202.60 236.05 235.79 247.08 321.39
DEIBEIRIN G (31.01) (24.11) (31.39) (35.66) (36.50) EEMSLLER 2019 2020 2021E 2022E 2023E
B 81.43 129.95 129.95 129.95 129.95 23573
BARRTR 360.87 317.82 317.82 317.82 317.82 Bl 28.78% 38.81% 21.71% 30.24% 32.10%
B 680.30 73411 845.15 997.52 1,201.98 BRI 5.59% 70.39% 5.12% 42.40% 31.94%
Hith (391.23) (329.41) (317.82) (317.82) (317.82) IHEFEAREFIE 4.35% 45.19% 19.96% 38.20% 30.41%
BRESEST 700.36 828.36 943.70 1,091.81 1,295.43 EFIBES
MR R ST 902.96 1,064.41 1,179.48 1,338.88 1,616.82 EF= 93.88% 94.85% 94.85% 94.85% 94.85%
e 12.26% 12.83% 12.64% 13.41% 13.24%
ROE 11.79% 14.69% 15.41% 18.41% 20.33%
ROIC 22.51% 92.18% 87.45% 63.94% 96.19%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 80.18 134.03 150.23 207.62 270.75 o 22.44% 22.18% 19.99% 18.45% 19.88%
IR 15.95 15.85 9.09 11.41 1341 B RIRE -13.52% -14.70% -29.26% -33.47% -43.36%
[ug=E3z] (0.32) (0.07) 0.00 0.00 0.00 maptLE 441 321 3.72 425 3.82
REIRE (18.98) (16.90) (15.87) (15.87) (15.87) RENELER 434 321 361 423 370
EEReTH 331.73 (40.63) (17.30) 96.69 7.08 f=§- 73]
HE (285.32) 103.07 (114.95) 82.58 (23.04) RIWK R e =2 39.92 4835 40.30 107.95 -267.09
FREFEDMETR 123.24 195.36 11.20 382.43 252.33 FIREEE 84.14 218.23 112.44 127.82 11521
B 39.67 61.38 78.07 64.28 54.46 LEFEER 0.88 0.99 1.06 1.23 1.38
KHEAG 0.15 (1.17) 0.00 0.00 0.00 FRiER (7T)
Hith (219.40) (190.62) 92.38 (302.25) (44.22) gl 0.66 0.96 1.16 1.60 2.08
BREDIS R (179.58) (130.41) 170.45 (237.98) 10.24 BREENER 0.95 1.50 0.09 2.94 1.94
RN 0.00 0.00 0.00 0.00 0.00 BRER 5.63 6.56 7.50 8.68 10.25
BRI RS 3352 24.00 11.59 0.00 0.00 B
Hity (46.43) (67.81) (38.81) (55.17) (66.27) =R 74.81 51.53 42.96 31.08 23.83
FREDASHR (12.91) (43.81) (27.22) (55.17) (66.27) mEER 8.82 7.57 6.62 572 484
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.15 1761 36.27 24.80 18.25
B FEINE (69.24) 21.14 154.42 89.29 196.30 EV/EBIT 19.18 18.25 38.46 26.12 19.11
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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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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
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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
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