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PARTREEMS, FreEREbSIEEEHRE

S RiFSYEE AR ASKEEFERBSHIRER, 2021 F2

BRI TENAREERFATPRBEIRT 1003 ZTARD (&% ).

M. PiIRTRNAEBEEr - RFHMATIMEEREBIFZIEK, 2021
FREWRITERRREZERFABPIMEMRLT 10.03 ZTART (&
). Hrh, EXBERITRERNPIREESEN 922 ZARH (&F),
BARBEZIEXITESRENPIREEEETN 081 ZTART (&8). &
SR EERIR N DRI AL 7, 2020 7EFTBEIREN DR b iR
NTHIBMER 24%, HEEE—, 18-20 &, FEMAREFATIREAVE
EWANS B 1.32/10.96/1.56 1270, G HFEEUELES 1.2%/11.46%/1.31%,
LR R BN B R REREE AR AN H EFIE P EEBISHIRR, 1
ﬁﬂi;z;\ﬁ&?é&ﬁE%ﬁﬁ%iﬁ%i&@ﬁﬁtﬂﬂk%?ﬁ@, REATWAMIER
Z%%iﬂzu Be o

REEE T AT “Bt+X” EiBg. IBEBF T EKREDMFILN B S%
BAIFXS FINDFREIR B TR TrTRTREN PCB | Br=6ey A
AT PCB BB SIEKTHEEIEE (PCB WSS F AR MREGRIN SR
 ); FEERRERESLED, NEFFESRNDE BB E R EFF
RESTE, SR SKNKFERBFIGENIEI; KIRZO=Mm.
LED. HREWSEMSERILEKSE , AEERFNINTREFEAE L
T/, KHERES “Bot+x” W, REERATF MM B, Sl
HEED, KEEKSHRE. 21 F2ETFTTIESEN ETHOATETRE
BZRIRE, ARERIIRIEIES.

BEEIN: FtAT 21-22 F£EIWCA 141.54. 165.05127T, yoy+18.52%.
16.61%, 1#&iE/9 16.46. 19.98 127T, yoy+68.13%. 21.37%, ##F “EN”
RZA

RIS BEXNEERENS T REITBIAXG .. TR . BFI8E
ARFHE . FERRESOITEEARZEERNER, BEFRSFUERSER

/

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 0,562.63 11,942.48  14,153.89  16,504.53  19,245.57
BER(; %) (13.30) 24.89 18.52 16.61 16.61
EBITDA(E G 7T) 1,961.19 3,049.29 1,954.28 2,317.88 2,658.92
EHEERTT) 642.22 978.92 1,645.86 1,997.59 2,301.20
HER (%) (62.63) 52.43 68.13 21.37 15.20
EPS(TT/BR) 0.60 0.92 1.54 1.87 2.16
R (P/E) 65.83 43.19 25.69 21.16 18.37
% (P/B) 4.79 434 385 334 2.87
THEEZEP/S) 4.42 3.54 2.99 2.56 2.20
EV/EBITDA 21.23 14.19 21.06 16.20 14.40
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 3427.14 4,906.74 3,697.63 6,881.76 6,115.95 Bl 9,562.63  11,942.48  14,153.89  16,504.53  19,245.57
Jodlvetizsavldl s 4,024.76 4,418.46 7,087.52 5,484.39 9,175.44 BAlpgA 6,309.47 7,152.60 8,476.76 9,884.56 11,526.17
FRAS TR 12343 142.06 154.78 212.88 207.18 Bl RN 86.65 76.68 111.21 123.06 139.42
7 2,532.27 3,681.71 3,334.92 5,093.02 4,505.12 B EA 1,001.79 1,293.72 1,532.87 1787.44 2,084.29
Hity 990.37 1,659.92 929.48 1,303.36 1,347.47 EEEA 570.36 795.58 942.65 1,099.20 1,281.75
mabEEAT 11,097.96  14,808.90 1520433  18975.41  21,351.16 MEER 1,013.83 1,218.21 1,457.85 1,699.97 1,982.29
KHARR U 353.89 519.54 519.54 519.54 519.54 552 58.84 280.29 68.71 4384 18.16
EIER= 1,433.27 1,355.80 2,003.27 2,355.64 2,517.94 RrEmER% (127.06) (251.37) (117.00) (178.00) (182.12)
EREIR 2,194.89 1,832.45 1,135.47 729.28 46757 NRMEZNWER 18.38 (7.76) 0.00 0.00 0.00
TR F= 1,195.05 1,215.35 1,157.59 1,099.83 1,042.07 RSB 1.90 (41.61) 37.46 38.00 38.00
Eift 1,618.32 161331 1,467.86 1,467.06 1,398.19 Hith (41.20) 391.80 (74.92) (76.00) (76.00)
ERMBE=AL 6,795.41 6,536.46 6,283.74 6,171.35 5,945.32 BEFE 669.68 1,034.34 1,718.30 2,082.46 2,433.59
BrEgit 17,893.38 21,345.36 21,488.07 25,146.76 27,296.48 BASMIN 41.47 37.86 50.00 50.00 45.95
FZHAMERR 1,222.93 694.87 1,079.08 699.27 577.09 B 20.70 6.15 12.88 10.28 9.77
JUAREEISIVENIL S 3,289.38 4,791.29 3,056.89 6,805.43 492571 gz 690.44 1,066.04 1,755.42 2,122.19 2,469.77
Hit 1,834.33 2,618.52 3,516.33 2,110.80 4,176.53 s 74.65 7254 122.88 14855 172.88
bzl =y 6,346.63 8,104.69 7,652.30 9,615.51 9,679.32 EFE 615.79 993.50 1,632.54 1,973.63 2,296.89
KHAETR 288.06 853.08 334.19 34424 357.35 DEARIRIRE (26.43) 14.58 (13.32) (23.95) (4.31)
NI 1,916.92 2,022.32 1,916.10 1,951.78 1,963.40 HETFEATEHE 642.22 978.92 1,645.86 1,997.59 2,301.20
Hith 263.63 266.19 273.80 267.88 269.29 SRS (T) 0.60 0.92 1.54 1.87 2.16
|35 8 =yne 2,468.61 3,141.60 2,524.09 2,563.90 2,590.04
bdi=giy 8,815.24  11,246.28  10,176.39  12,179.41  12,269.37
DEBRIRIN G 247.84 352.09 338.76 314.81 310.50 FEWSLLE 2019 2020 2021E 2022E 2023E
B 1,067.07 1,067.07 1,067.07 1,067.07 1,067.07 j3-5- 73]
BARRTR 841.79 978.56 978.56 978.56 978.56 Bl -13.30% 24.89% 18.52% 16.61% 16.61%
B 7,601.47 8,506.81 9,905.84 11,585.47 13,649.54 BRI -63.89% 54.45% 66.13% 21.19% 16.86%
Hith (680.04) (805.46) (978.56) (978.56) (978.56) IHEFEAREFIE -62.63% 52.43% 68.13% 21.37% 15.20%
BERNEAT 9,078.13  10,099.07  11,311.67 12,967.35  15,027.11 EFIBES
REFRARR E R 17,893.38  21,345.36  21,488.07  25146.76  27,296.48 ESES 34.02% 40.11% 40.11% 40.11% 40.11%

e 6.72% 8.20% 11.63% 12.10% 11.96%

ROE 7.27% 10.04% 15.00% 15.79% 15.64%

ROIC 8.23% 15.72% 22.48% 20.09% 28.77%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 615.79 993.50 1,645.86 1,997.59 2,301.20 Tl 49.27% 52.69% 47.36% 48.43% 44.95%
IR 260.15 280.36 167.27 191.58 207.17 B RIRE 0.89% -13.22% -2.13% -29.44% -20.98%
W55 H 115.70 165.36 68.71 43.84 18.16 maptLE 1.75 1.83 1.99 1.97 221
REIRE (4.69) 41.61 (37.46) (38.00) (38.00) RENELER 1.35 1.37 155 1.44 174
BnReTH (217.89) 1,481.67 (2,414.35) 1,808.84 (2,881.78) Bistth
He 1,354.36 (1,070.74) (13.32) (23.95) (4.31) RIKTR B = 2.15 2.83 2.46 2.63 2.63
REFEDNER 2,123.41 1,891.76 (583.30) 3,979.89 (397.56) FrREER 3.52 3.84 4.03 3.92 4.01
B 775.88 (44.36) 52.39 85.93 48.59 LEFEER 0.52 0.61 0.66 0.71 0.73
KHAR S (389.18) 165.65 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,580.37) (1,278.95) (74.93) (127.93) (60.59) SRk 0.60 0.92 154 1.87 2.16
BREDIS R (1,193.68)  (1,157.66) (22.54) (42.00) (12.00) BREENER 1.99 177 -0.55 3.73 -037
RN 3,507.75 3571.25 3,456.63 3,064.66 2,963.70 BRER 8.28 9.13 10.28 11.86 13.79
AR 2438 (122.37) (232.01) (34.04) (8.36) fEEHER
Hity (5,505.11) (3121.85) (3.827.89) (3,784.38) (3311.59) =R 65.83 4319 25.69 21.16 18.37
FREDASHR (1,972.98) 327.03 (603.27) (753.77) (356.24) [t = 479 434 385 3.34 2.87
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.23 14.19 21.06 16.20 14.40
B FEINE (1,043.25) 1,061.14  (1,209.10) 3,184.13 (765.81) EV/EBIT 2391 15.31 23.03 17.66 15.61
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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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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
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