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2101 WEHEHER, EAMEERKREE

NE 2101 EW 5.44 {7, BIEGIEE 32.72%; 21Q1 I3804%F) 0.95 12, BELE
K 139.45%; EPS 79 0.2217 Jo/B%, BIEGIEK 79.66% . ANELR SR LE
Mm%, HEFE—REmIZEmE.
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IMEREREHRHAR; BENEE HAIQ G FETMERES HE .
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LABFIFRN, FHRFTANFR, EEE& REEFERE, &SRR
BEiNE®E, HAuESEAREEARIEY, ATBFREFSREK, &1L
BERFFUN, FRTATE 2021-2023 FRAEFES B 351, 4.34.5.24
1275 (Rl 21-22 580 3.05. 3.69 127T ), XFRL EPS 4879 0.81. 1.01.
1.21 7o AT 21-22 &5 809 0.72.0.87 7T ), XKL P/E 99819 16.87.13.64.
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REEIRTR: EBEREEATDEEWSIKE N RIERRIREG; 1T RN ;
UMLK RITE BT RBUANRIT XL ; ADRIRRAE L
FHRIX S

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,965.21 1,833.08 2,559.89 3,251.58 3,889.21
HER (%) 11.65 (6.72) 39.65 27.02 19.61
EBITDA(E G 7T) 589.60 534.72 498.07 620.31 748.97
EHEERTT) 242.22 178.25 351.04 434.04 524.26
HER (%) 17.76 (26.41) 96.93 23.65 20.79
EPS(TT/BR) 0.56 0.41 0.81 1.01 1.21
THEER(P/E) 24.45 33.23 16.87 13.64 11.30
MISEE(P/B) 3.00 2.03 1.81 1.60 1.40
THEEZEP/S) 301 3.23 231 1.82 1.52
EV/EBITDA 0.00 4.07 8.89 5.69 511
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BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 549.61 1,678.22 1,428.45 2,324.10 2,032.19 179N 1,965.21 1,833.08 2,559.89 3,251.58 3,889.21
R R4 K2 BT ER 153.92 150.19 250.00 38.85 306.64 BAlpEA 49758 512.65 666.03 841.51 1,003.42
FRATMER 17.98 9.55 31.32 18.98 39.49 R s =954yl 16.65 19.88 28.16 35.12 4123
=R 764.75 664.18 1,160.01 1,163.49 1,618.20 Bl ZEF 899.11 826.19 1,149.39 1,458.33 1,743.14
Hity 83.00 74.80 164.92 123.77 216.14 BEER 7517 72.42 98.56 124.21 147.79
Rah@ET ATt 1,569.26 2,576.93 3,034.69 3,669.20 4,212.67 Az 66.14 58.96 92,92 116.08 138.84
KRGS R 0.00 0.00 0.00 0.00 0.00 W55 (11.35) (8.39) 0.00 0.00 0.00
BlEE~= 87.70 304.35 497.91 632.27 718.12 R RMERRSK (97.40) (117.56) 46.88 83.99 99.50
EETRE 603.61 460.91 312.55 23553 171.32 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
i 93.00 92.07 86.76 81.44 76.12 BRI 0.00 0.00 0.00 0.00 0.00
Hity 201.12 153.49 66.83 67.85 66.41 Hth 189.52 22533 0.00 0.00 0.00
T AT 985.42 1,010.82 964.05 1,017.09 1,031.97 A 329.79 243.61 477.95 592.34 715.29
BBt 2,554.68 3,587.76 3,998.74 4,686.29 5,244.64 FASMIN 0.13 047 023 0.08 0.05
EHAER 0.00 0.00 0.00 0.00 0.00 [ER127 -2 1.06 2.69 1.58 312 3.55
T R4 R M RN 225.85 279.11 220.00 564.40 37876 FliE=Em 328.87 241.38 476.60 589.30 711.79
Hity 355.61 386.70 511.73 42087 640.61 FriS® 86.64 63.13 125.57 155.26 18753
mEnR AT 581.45 665.82 731.73 985.27 1,019.37 FIE 24222 178.25 351.04 434.04 524.26
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 242.22 178.25 351.04 434.04 524.26
Hitg 223 213 2.23 2.20 218 SRl (7T) 0.56 0.41 0.81 1.01 1.21
R RRETT 2.23 213 2.23 2.20 218
rfREit 583.68 667.94 733.95 987.46 1,021.55
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 TEMELER 2019 2020 2021E 2022E 2023E
iz 320.00 426.67 431.67 431.67 431.67 FRIRED
NS 463.38 1,225.59 1,225.59 1,225.59 1,225.59 BN 11.65% -6.72% 39.65% 27.02% 19.61%
B 1,637.62 2,482.08 2,833.12 3,267.16 3,791.42 EvAE 17.67% -26.13% 96.20% 23.93% 20.76%
Hith (450.00) (1,214.53) (1,225.59) (1,225.59) (1,225.59) HEFEATERE 17.76% -26.41% 96.93% 23.65% 20.79%
BFRR AT 1,971.00 2,919.81 3,264.79 3,698.83 4,223.09 EFIRES
SRRIREI ST 2,554.68 3,587.76 3,998.74 4,686.29 5,244.64 ER=E 74.68% 72.03% 73.98% 74.12% 74.20%
ek 12.33% 9.72% 13.71% 13.35% 13.48%
ROE 12.29% 6.10% 10.75% 11.73% 12.41%
ROIC 25.14% 14.22% 32.35% 24.63% 40.28%
AEHEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
&R 242.22 178.25 351.04 434.04 524.26 RFERERE 22.85% 18.62% 18.35% 21.07% 19.48%
TR 128.86 122.23 20.12 2797 33.68 BRARE -27.80% -57.48% -43.69% -62.80% -48.10%
558 (9.63) (6.12) 0.00 0.00 0.00 mENtLEE 2.70 3.87 415 3.72 413
FitaEinb S 0.00 0.00 0.00 0.00 0.00 ERENELEE 1.38 2.87 256 254 2.55
BizRETH (251.54) 196.53 (556.85) 514.44 (799.72) HiEgkh
He 81.87 15.43 0.00 0.00 0.00 Il SNESE =S 15.37 12.06 12.79 2251 2251
LETDASR 191.79 506.33 (185.70) 976.45 (241.78) FHERER 2.89 2.57 281 2.80 2.80
BAX 146.26 88.35 59.90 80.03 50.01 REFERER 0.80 0.60 0.67 0.75 0.78
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (254.93) (185.23) (119.90) (160.03) (100.01) =G 0.56 0.41 0.81 1.01 121
BRFEINE R (108.67) (96.88) (60.00) (80.00) (50.00) BREENER 0.44 117 -043 2.26 -0.56
RN 1.59 0.01 2.00 1.20 1.07 BRER~ 457 6.76 7.56 857 9.78
el 14.72 874.95 (6.06) 0.00 0.00 fh{Et =R
Hith (117.11) (101.19) (0.01) (2.00) (1.20) BIEES 24.45 33.23 16.87 13.64 11.30
SRENASHR (100.80) 773.76 (4.07) (0.80) (0.13) i 3.00 2.03 1.81 1.60 1.40
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 4,07 8.89 5.69 511
MESBINER (17.68) 1,183.21 (249.77) 895.65 (291.91) EV/EBIT 0.00 419 9.27 5.96 535
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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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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
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