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RSB AERZOR THa, RRWGFERKATH
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NEl& 2021 FRFMEREZFEIT(ER), RN SREFNRE DT
A1 262.86 HER, AOATIRADER 1.921%, BRI FHE—XRRHIME
PR 5 RIRHIMARZERIIR TN 36.39 TT/BR .

RV

IR S EOX 262.86 Fi, BEINREELATR T 5.46%. ANEH
T RIP BRI RIE TN EE ST A BIT 262.86 F AR, A EAHFITRIESR
NERNANBIRAR 1.921%, HPERET 210.29 HiE, GRERASER
1.537%, BEREFED OARIZFNGESEAY 80%; FREE 52.57 Hi&, &
RNEIRASER 0.384%, FABBED AR FINERSENH 20% . 2R ERD
SBESZ, MRS AR 358 A, AT 2020 FERDASE 5.46%,
RIBSMSSRNATTRERE, EHMNRO AL, F—XKHHTSH
RiBig 334 A, ETEHRMBISAEBIT 24 A HERFESEKRE. E2NX
BHEESWBENEDIIRFNGEHEN 8. 353 FR, HEARE
FINGEEHES 195.79 H%.

BREZERETE, FIEESIBERX 28%. BAitkILL 2020 FEF
W ASEFBEAVEES, WEEZEENE WRAZEFIEESEL
2020 FEEEWWANEEFEERE WIS KRS &F)FIEKERETE
%, RIEE—IEBRTH B REA AT EEERIRELLS . JWEWKANRIE
ZBFrMER 2021, 2022 1 2023 FEEWKNFIXLEZ] 2020 FWAR 1.27.
1.61 #0 2.05 £5; X&FENEZBIRMER 2021, 2022 F1 2023 FEEFH
FIAE 2020 F2FEAY 1.28, 1.64 F1 2.1 /%, BEWRES AT 2021-2023 F
FEFIEBEISIAR 2.1, 2.69 F 3.44 17 ( FEIILIRX 28% ), NBEMREIFEEB
IRERE .,

AEBENERORT, BRREATZENEH—LTR . R
MEAE LHERBEXEEEE, HEARIAR 358 A, BHEE 2,
FEERORTNNZEABDFELMHE . BN BitE8EtL,
RNEEBRPARS, BRINHNEEFESADRIRIRMEH—FRS, B
HATRERERRET, KEPEREENER, HEASBAMENELET

Iy /)28

KRB ZEFIRSCSEmMER, B TAZFITUN, FRNAT 2021-2023
FESLIARNEFINE 2.12. 2.73 70 3.48 12 (JB{EH 2.14. 2.79 F13.631Z),
JHRZ PE J9 47.1, 36.6 F128.7 1%, HHFNT “EN” iR,

MBEHER: TUWFBERARINEE., Tl SHREANTAE ., USSR . R
MERIERE) . mEMRENZRRREN. PR WS K
SREYE IR XS

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 1,287.33 1,426.17 1,802.42 2,259.08 2,755.92
HER (%) 2.93 10.78 26.38 25.34 21.99
EBITDA(EJ37T) 321.01 384.68 285.29 366.77 461.77
EHEERTT) 125.07 163.73 211.84 272.93 348.09
R () (2.30) 30.91 29.38 28.84 2753
EPS(TT/BR) 0.91 1.20 1.55 2.00 2.54
THEER(P/E) 79.85 60.99 47.14 36.59 28.69
% (P/B) 11.24 5.49 481 433 3.83
TEEKP/S) 7.76 7.00 5.54 442 3.62
EV/EBITDA 0.00 13.14 29.09 22.82 16.71
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WS TNSE
G L= Dakan) 2019 2020 2021E 2022E 2023E FEEE\HTT) 2019 2020 2021E 2022E 2023E
whEs 265.82 668.92 1,620.43 1,651.61 2,.275.48 EW N 1,287.33 1,426.17 1,802.42 2,259.08 2,755.92
N7 A R IR 265.52 379.49 321.45 494.33 42431 B 654.83 729.41 912.46 1,137.03 1,387.64
FRAT TR 18.61 22.76 26.35 3547 40.81 Bl Fis R0 9.36 7.64 11.12 14.15 16.34
=i 3.30 11.98 11.63 4.54 13.56 Bz 250.91 251.08 306.41 379.53 454.73
Hith 76.28 189.55 291.41 313.80 352.40 BEER 159.05 165.18 207.28 262.05 311.42
maEr-at 629.53 127269  2,271.27 2,499.75  3,106.56 &z 78.78 98.34 117.16 146.84 184.65
KEARAIG B 0.00 0.00 0.00 0.00 0.00 45522 A 5.25 2.35 0.18 2.60 1.21
EE&r- 445.88 529.70 751.23 873.16 1,088.42 B ERE 0.00 0.00 2.59 0.86 1.15
EREIR 120.07 183.29 226.63 261.31 289.05 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 70.96 73.56 69.39 65.22 61.04 BRI ES 111 0.36 0.59 0.59 0.59
Hith 4391 53.90 161.41 66.87 81.15 Hith (9.93) (14.47) (1.19) (1.19) (1.19)
ERaE=a It 680.82 840.45  1,208.66 1,266.56 1,519.65 BilFE 137.97 186.28 245.81 316.61 399.38
BrERit 1,310.35 2,113.14 3,479.94 3,766.31 4,626.22 SN2 IN 0.62 0.50 0.81 0.64 0.65
TEHRMERR 110.20 0.00 150.00 142.00 160.00 Blshsz 0.19 0.45 5.89 7.10 448
SRR R LA IR 3254 58.36 42322 208.46 600.99 Fi=8m 138.40 186.33 240.73 310.15 395.55
Eifth 193.58 187.53 697.05 807.18 895.69 I 13.33 22.60 28.89 37.22 47.47
bl y=ynd 336.32 245.89 1,270.27 1,157.64 1,656.68 YaFE 125.07 163.73 211.84 272.93 348.09
KERERR 37.70 0.00 85.00 100.00 65.00 DR IRIRER 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 125.07 163.73 211.84 272.93 348.09
Hith 48.03 46.67 48.00 200.00 300.00 SR (5T) 0.91 1.20 1.55 2.00 2.54
R EETt 85.73 46.67 133.00 300.00 365.00
aEaEt 422.05 292.56 1,403.27 1,457.64  2,021.68
DEERIRINGE 0.00 0.00 0.00 0.00 0.00 TEMSHE 2019 2020 2021E 2022E 2023E
B 57.00 76.00 136.80 136.80 136.80  REi<EEN
N 6.33 755.84 755.84 755.84 755.84 S9N 2.93% 10.78% 26.38% 25.34% 21.99%
B E 831.17 1,744.42 1,939.87 2,171.86 2,467.74 BALAE -3.74% 35.02% 31.96% 28.80% 26.14%
Hith (6.20) (755.67) (755.84) (755.84) (755.84) HEFBATERE -2.30% 30.91% 29.38% 28.84% 27.53%
BERNESTT 888.30 1,820.58 2,076.67 2,308.66 2,604.54 HFIBES
AENRENER 1,310.35 2,113.14 3,479.94 3,766.31 4,626.22 EF= 49.13% 48.86% 49.38% 49.67% 49.65%
VBRI 9.72% 11.48% 11.75% 12.08% 12.63%
ROE 14.08% 8.99% 10.20% 11.82% 13.36%
ROIC 18.97% 22.65% 22.62% 71.87% 50.81%
NERBREGT) 2019 2020 2021E 2022E 2023E Lty
#FE 125.07 163.73 211.84 272.93 348.09 Br=famE 32.21% 13.84% 40.32% 38.70% 43.70%
irIRfEsE 122.88 125.72 39.30 4757 61.18 BRRE -12.71% -36.74% -66.63% -60.96% -78.68%
1552 5.40 6.06 0.18 2.60 1.21 mEbtbER 1.87 518 1.79 2.16 1.88
BRIk (1.11) (0.36) (0.59) (0.59) (0.59) ERENELER 1.86 5.13 1.78 216 1.87
BEiERE%T 11.32 (36.82) 719.46 (55.93) 584.74 EiEheh
He (69.52) (85.93) 0.00 (0.00) (0.00) RN e 557 4.42 5.14 5.54 6.00
ZLEEHNLR 194.03 172.39 970.19 266.58 994,62 FEEER 437.74 186.77 152.70 279.40 304.58
BASTH 161.26 262.45 298.67 48.00 200.00 RBEFREER 1.06 0.83 0.64 0.62 0.66
KEpS R 0.00 0.00 0.00 0.00 0.00 SiEF (5T)
Hith (268.52) (657.37) (598.08) (247.41) (499.41) =gt 091 1.20 1.55 2.00 254
BEEDINETH (107.26) (394.92) (299.41) (199.41) (299.41) BREZNER 142 126 7.09 1.95 727
B 152.90 0.00 236.67 244.22 226.30 ERSEF" 6.49 1331 15.18 16.88 19.04
BRAN R (5.16) 766.20 60.45 (2.60) (1.21) fh{E =R
Hith (89.47) (139.99) (16.39) (277.61) (296.44) MR 79.85 60.99 47.14 36.59 28.69
EREDIER 58.28 626.21 280.73 (35.99) (71.35) mER 11.24 5.49 4.81 433 3.83
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 13.14 29.09 22.82 16.71
MEEHEINER 145.05 403.69 951.51 31.18 623.87 EV/EBIT 0.00 1851 3374 26.23 19.26
BEERIR: RAEASE, RKIESHRR
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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
251 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= 293" 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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