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H=xR=E (603816 )

EEH1EiEF 3000-6000 5, HEEEAI=EFC

EEHEER, INTQEHME, RENAQTIRKERNED.

NERRERITIEAEHES SR IHNEREKEL . SEiHHIREET
X%, itXI8 6 B 23 Bitg 6 1B WISFA BN EEN 3000-6000 7, 1EHF
MIEAEBIT ART 100 7T/8 . EEBRI, RIFIECAEEFEFE AR A KRR
Z 92.7 HiR, HSAERIRA 0.15%, AT, AFTF 2021 &6 B 19 HAE,
BEFLHIHERAEEHE 2020 £ 12 B 19 A2 6 PHARITHEIFATIR
924171 B, SAFEEAR 0.38%, EIFSEE 1.9 1270, HIRIER
SRE, ZRFEEEFENTRE 1494.23 Hi%, HGATERBA 2.36%,
HhBEEHE 71451 B, GR288A 1.13%, [BEFE 779.72 5K, 4=
BB 1.23%., SEHMNFLEERE, ROENTZOEEENAINMENIA
ARARERBBELD .

SiER TRIRITE, RESEHANNZ, BAOXTRBRELRE.

NETF 2021 F 6 B 12 H&EH (2021 FRTEFRITR (BR)), iHIEE
BRELDENAE 51278, INBMEAABEI—R 2 HRWENAY 0%, RXEF
BT RIB9BR SRR /9 2019 £ 9 B 23 HZE 2020 £ 9 B 18 HEAIAIAEI[EIE
OB IDE: 1087.93 Fi&, B ABBIRALLA 1.72% . XA TFRRITHIEIS
IINEAHBIT 25 A, BIEEE (FEMUER). SAEEBEARS A, %
DBFRI 17 A, HFESEHFLHSZRREENLER LR 2.75 127T,

TR SRR RIEE S 55%. IR R TR RIAYSCREISE F F 4B etz OEBA
Tgﬂﬁg;&%&t%%*ﬁ’ﬂBA)?%E%b%D%R’f&'E, AL EEE

E o

FRO+REHELMRA, BAMBFEHRE.

HLTIIEMBIFEIARE, #8E 205X, REHANE6691 K, HHBEH
mARRHI I 4737 R EfEmEEHE]E 1844 . HEIE 110 %K, [
[EERETVRHESRS . BEER . BIRE ‘1N &, Rk
HEZREAREMSEEN, HAERCRKESERONMEIER, 12
FHEMWREEERD . BIRINRES . HESFHRENHB, BAHR
ARV, NIEREEMSTT. FRAOH, BREFEE=E—KL,

FEFETmEN, AR RADTREN, W ATERESHEL
mENTWFER, 2021 F3 B, RFEARNNMNILEEETTREIRZ H
N7, mEfSRE—ER.

BIWMUSHE: ARAERNRERERL, BEaXEFES O
BEAR, £RE. SREANEAARE, BEZNTADLEKIBRRE,
EFANTKIERBRIKEFEINERE, WitAT 21/22 F£F%F)E
79 15.4/18.1 1275, [BEEK+82.1%/+17.8%, IR PE 95 B0 31x/27x, #EdE “SC
N iR, REERR: TUSRSINE, ETRERBANRE; BB
ik HrE3S A R FiA

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 11,09359 1266599 1653532  20,025.62  24,080.67
B ER () 20.95 14.17 30.55 21.11 20.25
EBITDA(E G 7T) 1,753.89 2,511.50 2,052.23 2,467.61 3,126.18
EHEERTT) 1,161.16 845.47 1,539.22 1,812.49 2,275.23
HER (%) 17.37 (27.19) 82.06 17.75 25.53
EPS(TT/BR) 1.84 1.34 2.43 2.87 3.60
R (P/E) 41.36 56.80 31.20 26.50 21.11
% (P/B) 8.13 7.13 6.13 5.59 5.02
THEEZEP/S) 433 3.79 2.90 2.40 1.99
EV/EBITDA 13.89 15.99 19.78 17.01 11.91
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 2,958.28 2,240.79 6,229.06 5,543.42 10,184.46 EN 11,09359 1266599  16,535.32  20,025.62  24,080.67
RIWTEER R R SR 1,011.95 1,109.16 1,597.15 670.62 2,056.35 5% 7,226.20 8,206.49 10,827.42 13,025.46 15,522.53
FRAS TR 55.04 88.60 72.21 127.13 119.46 Bl RN 79.20 67.30 117.72 130.65 152.16
5% 1,266.11 1,871.33 1,983.44 2,681.39 2,851.50 B EA 2,073.16 2,493.84 3,100.37 3,754.80 4,491.04
Hity 822.06 1,049.79 1,450.21 1,217.86 1,386.01 EEEA 292.23 296.96 380.31 510.65 614.06
mabEEAT 6,113.44 6,359.68  11,332.07  10,240.41  16,597.78 TR 197.96 206.79 297.64 380.49 421.41
KHARR U 238.82 17.65 17.65 17.65 17.65 552 104.37 131.75 2292 59.35 35.02
EIER= 1,854.43 2,690.62 2,760.89 2,787.78 2,775.64 RrEmER% (8.00) (502.46) 13.63 15.01 15.08
HETRE 441.56 368.91 25734 202.41 151.44 ARMMEEE 17.88 490 0.00 0.00 0.00
TREF= 754.76 733.23 700.53 667.82 635.12 BRSNS 139.63 192.38 120.00 118.30 116.00
Hifty 2,856.98 2,867.87 1915.24 2,318.85 2,27233 Hitb (320.91) 531.94 (240.00) (236.60) (232.00)
ERMBE=AL 6,146.54 6,678.28 5,651.66 5,994.51 5,852.19 BEFE 1,291.87 1,036.11 1,895.31 2,267.51 2,945.35
BrEgit 12,259.99 13,037.96 16,983.73 16,234.92 22,449.97 BASMIN 240.28 175.32 197.73 204.44 19250
FZHAMERR 286.96 233.14 224.08 622.91 554.34 B 9.98 16.63 14.68 13.76 15.02
JUAREEISIVENIL S 1,308.51 1,543.11 1,943.11 2,358.98 2,813.89 gz 1,522.17 1,194.79 2,078.36 2,458.19 3,122.83
Hit 2,.902.22 3,628.67 6,124.10 3,119.72 8,025.87 s 301.71 328.17 491.50 581.25 778.22
bzl =y 4,497.69 5,404.93 8,291.28 6,101.60  11,394.10 EFE 1,220.45 866.62 1,586.86 1,876.94 2,344.61
KHAERR 474.47 400.41 336.12 934.36 831.51 DRI 59.29 21.15 4764 64.45 69.38
RIS 836.95 0.00 0.00 0.00 0.00 HETFEATEHE 1,161.16 845.47 1,539.22 1,812.49 2,275.23
Hith 150.32 128.97 109.59 129.63 122.73 SRS (T) 1.84 1.34 243 287 3.60
|35 8 =yne 1,461.74 529.38 44571 1,063.99 954.24
bdi=giy 5,959.43 5,934.30 8,737.00 7,165.59  12,348.35
DEBRIRIN G 394.37 363.93 409.19 47257 540.40 FEMSELE 2019 2020 2021E 2022E 2023E
B 601.81 632.41 632.29 632.29 632.29 23573
BARRTR 2,204.64 3,424.31 3424.31 3,424.31 3,424.31 Bl 20.95% 14.17% 30.55% 21.11% 20.25%
B 5,108.15 6,504.15 7,205.25 7,964.48 8,928.94 BRI 11.53% -19.80% 82.93% 19.64% 29.89%
Hith (2,008.42) (3,821.15) (3424.31) (3,424.31) (3,424.31) IHEFEAREFIE 17.37% -27.19% 82.06% 17.75% 25.53%
BERNEAT 6,300.55 7,103.66 8,246.73 9,069.34  10,101.63 FREEH
REFRARR E R 12,259.99  13,037.96  16,983.73  16,234.92  22,449.97 ESES 34.86% 35.21% 34.52% 34.96% 35.54%
e 10.47% 6.68% 9.31% 9.05% 9.45%
ROE 19.66% 12.54% 19.64% 21.08% 23.80%
ROIC 33.55% 30.87% 63.49% 444.18% 88.18%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 1,220.45 866.62 1,539.22 1,812.49 2,275.23 Tl 48.61% 45.52% 51.44% 44.14% 55.00%
IR 207.23 252.93 134.00 140.75 145.80 B RIRE -16.41% -21.22% -66.81% -41.80% -85.60%
W55 H 121.63 181.69 22.92 59.35 35.02 maptLE 1.36 118 1.37 1.68 1.46
REIRE (139.63) (192.38) (120.00) (118.30) (116.00) RENELER 1.08 0.83 113 1.24 121
BnReTH (395.69) 2,551.56 2,785.37 (2,601.94) 3,728.00 Bistth
He 1,110.15 (1,480.02) 47.64 64.45 69.38 RIKTR B = 1141 11.94 1222 17.66 17.66
SEFDASH 2,124.14 2,180.41 4,409.15 (643.20) 6,137.43 FirEER 9.14 8.07 858 859 8.70
B 548.05 268.22 79.38 59.96 56.90 LEFEER 097 1.00 1.10 1.21 1.24
KHIRE (51.64) (221.17) 0.00 0.00 0.00 FhefEtR (75)
Hith (191.39) (1,491.20) (19.38) (21.66) 9.10 gl 1.84 1.34 243 287 3.60
BREDIS R 305.02  (1,444.15) 60.00 38.30 66.00 BREENER 3.36 345 6.97 -1.02 9.71
RN 1,924.44 733.65 719.47 1,752.41 1,537.36 BRER 9.34 10.66 12.40 13.60 15.12
AR 376.83 525.46 373.80 (59.35) (35.02) fEEHER
Hity (3,346.95) (2,622.73) (1,574.16) (1,773.81) (3,064.72) =R 4136 56.80 31.20 26.50 2111
FREDASHR (1,045.68)  (1,363.62) (480.88) (80.75)  (1,562.39) i) 8.13 7.13 6.13 5.59 5.02
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.89 15.99 19.78 17.01 11.91
B FEINE 1,383.48 (627.36) 3,988.27 (685.65) 4,641.05 EV/EBIT 15.34 17.45 21.16 18.03 12.49
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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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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
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8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
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
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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