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RitHERUEK, SHDERFRK

4. A8k 6 BEEXS, 6 BREAXLIEESH 6763 (27T, HE
R 390.6 FE5K, 2021 £FF 1-6 B RitHEEH 3544.3 27T, HEER
2191.7 5k,

FEFRITEHERWERK, HEHMEKEAR

NE 2021 F£ 6 BREBHEESLE 676.3 1270, EILLEEME 7.82%; 6 BHERE
F3390.6 BFH XK, FELCFE(E 22.11%, FELE 5 BB FREEE; HEY
A 17314 To/FH X, EERERRBEENIMN A 14630 JT/FEHXK, EEE
A 18.35%, TREL 5 BEHEIM 15041 Jo/F KIS 15.12%, FHEFER
THEE LA 3544.3 1275, ELLIEE 10.6%, ®_EBIEIE R 5.5pct; Rit
HEMR 2191.7 BFEFXK, R 5.52%, R ERIBIERTE 8.46pct; &
THEEHEM A 16171 To/FH XK, BSERI 5 BRITHEEHIM 15973 JT/F
FXKIBEEA, REFRHHRITHEESIMN 15430 To/FHHKIEK 4.81%, 2
B ¥ FHEREK, HEMUNEKBE.

g BT i, NattHlREEA

nE 2021 FF 6 BFME 26 NRE . NIRBFTEXIRE, 11 NIRE TR
X, 7B EETHX, b, Kb, €. FAre. XoBIHEE 1. 2.
2. 3B ; WNEmsERE, 23 MRBMNFZ&HT, 3 MNRENTF=%
WHRIAT. MUEIBIN GELE, SRFAEFIX D5 SFiE TSNS
HNEY 48.01%. 20.64%; —Zeimfl =2l & AT XS5 g+
H SR ERHEATRY 79.64%. 20.36%. 6 B B BFIS it SHbETR 147.4 B
Bk, HELHETAERNA 3296 BFEAXK, BEECIEE 52.66%, IRELIE
K 15.16%, BEEFETIBELLIRLLISERIRT; BRAFIG T NEER
280.1 BESK, BEEGIERK 123.72%.1-6 B RO EMLIER 1647.2
B¥AkK, B EE FEFERITHIEEEE LI 88.88%. MNESLLEIE,
6 BB BT NEELLFI S 84.98%, REFEHAFIE Tt LI
57 99RFHIR A ERELB; X FRITFIE NS EIA 83%, BREFSE
F 6THAIKFHEABEE . ATEPHBRE RS, AaEE KL MNE,
SELISRII SN LR IFES L.

i HERH, RENAEIRA

6 BB RORNEMHER 44.3%, BEERE] 24 9%82F 19.5pct; L¥
FRITDORNEMHER 33.5%, REFLFFRITEMNE 16 4%52F
BBE, HeTEELE NS NE. WNEENE, 2021 & 6 BFIEIR
BFI9mEMN D 9098 JT/F K, BBREBEMN/HEEIIMN P 53u; EHEFR
THTIEIN B S mmM A 7213 o/EA%K, RiHEmEmA/AESEEIMA 45%.

BEEN: ATIFFERITEEMBIIEK, S AOENRRSERR, &F
REEHRERIIES ., BIIFTUTAT 21-23 FRASEFES A 440.89.
472.08. 516.29 1Z7T, XIRL EPS 9 3.80. 4.06. 4.44 JT, IR PE /9 6.45X.
6.02X. 551X, #HF “SIN” ¥R,

RBSIRR: BEMEKEL. HEARINHE. RWEFKEN

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBAN(ERTT)  367,893.88 419,111.68 453,143.55 496,146.87 549,234.58
HER (%) 23.59 13.92 8.12 9.49 10.70
EBITDA(EJ37T) 89,552.76  92,558.07 106,506.39 111,458.78 109,430.35
EHEERTT) 38,872.09 4151554  44,089.49  47,207.82  51,628.93
HER (%) 15.10 6.80 6.20 7.07 9.37
EPS(TT/BR) 335 3.57 3.80 4.06 4.44
TR (P/E) 7.32 6.85 6.45 6.02 551
MISEE(P/B) 151 1.27 1.10 0.98 0.87
MHEEP/S) 0.77 0.68 0.63 0.57 0.52
EV/EBITDA 435 3.96 461 3.82 4.07
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 166,194.60  195230.72 21108346 23111528 25584461 EN 367,893.88  419,111.68  453,143.55 496,146.87  549,234.58
RIWTEER R R SR 2,017.05 3,002.09 1,820.40 3,541.14 5,612.77 5% 234,550.33  296,540.69  317,200.48  346,657.82  395448.90
FRAS TR 97,795.83 6224750  184,463.98  104,417.53  247,092.60 Bl RN 32,905.22 27,236.91 29,363.70 31,753.40 35,700.25
7 897,019.04 1,002,063.01 1,292,353.81 1,336467.97 1,908409.95 B EA 9,044.50 10,636.90 10,875.45 11,411.38 13,181.63
Hity 275962.85 28484374  431,796.31 33815247  497,708.06 EEEA 11,018.41 10,288.05 11,102.02 11,907.52 13,456.25
ahEEAT 1,438,989.35 1,547,387.06 2,121,517.96 2,013,694.38 2,914,668.00 TR 1,066.68 665.69 719.74 793.83 878.78
KHARR U 13047577  141,89519  201,895.19  301,895.19  361,895.19 552 5,735.94 5,145.10 19,590.71 23,839.33 13,790.99
EIER= 12,399.84 12,577.34 13,210.15 13,306.31 13,067.46 RrEmER% (1,648.76) (1,980.82) (1,000.00) (1,500.00) (1,200.00)
TEIRE 4,179.84 3,236.85 1,978.11 1,234.87 770.92 NRMEZNWER (68.52) 533 10,329.52 (1,000.00) (700.00)
TREF= 5,269.65 6,087.78 5,479.00 4,870.23 4,261.45 BRSNS 4,984.13 13,511.87 10,000.00 16,000.00 17,000.00
Hifty 138,615.00  157,992.87 11030813 11094219  109,015.21 Hitb (6307.19)  (22,896.69)  (40,659.04)  (30,000.00)  (32,600.00)
ERMB=ALE 290,940.10 321,790.03 332,870.58 432,248.78  489,010.23 BEFE 76,613.14  79,958.64  85,620.96  86,283.58  94,277.80
BrEgit 1,729,929.45 1,869,177.09 2,454,388.55 2,445,943.16 3,403,678.23 SN2 9N 71473 999.50 1,000.00 1,300.00 1,200.00
FZHAMERR 15,365.23 2511154  126,042.56  154,841.43  179,384.31 B 788.58 1,282.39 170.98 161.68 161.68
JUAREEISIVENIL S 268,222.15 29629162 15093810 24631250  588,524.07 gz 76,539.29  79,675.75 86,449.99  87,421.90  95316.11
Hit 989,022.91  996,089.54 1,551,472.62 1467,342.39 2,007,097.13 s 21,407.67 20,377.64 21,612.50 21,855.47 24,591.56
bzl =y 1,272,610.28 1,317,492.69 1,828,453.28 1,868,496.31 2,775,005.51 EFE 5513161  59,298.12  64,837.49  65566.42  70,724.56
KHAER 114,319.78  132,036.78  182,389.24 80,259.80 74,164.34 DEIBE IR IR 16,259.53 17,782.57 20,748.00 18,358.60 19,095.63
N3RS 49,64551 43,576.22 36,175.40 38,531.07 40,600.54 AETFEATSE 38,872.09 41,515.54 44,089.49  47,207.82 51,628.93
Hith 22,774.76 26,226.93 3,157.01 3,047.78 3,075.09 SRS (T) 335 357 3.80 4.06 4.44
ERmAmSi 186,740.05 201,839.93 221,721.65 121,838.65 117,839.98
bdi=giy 1,459,350.33 1,519,332.62 2,050,174.93 1,990,334.96 2,892,845.49
DEBRIRIN G 8252062 12533352  146,081.52  164,440.12  183,535.75 FEWSLLE 2019 2020 2021E 2022E 2023E
B 11,302.14 11,617.73 11,617.73 11,617.73 11,617.73 Ai<EERD
BARRTR 12,384.48 18,554.50 19,768.63 19,759.14 19,747.80 Bl 23.59% 13.92% 8.12% 9.49% 10.70%
B 178,562.78 21443759 24651437  279550.36  315,679.26 BRI 13.50% 437% 7.08% 0.77% 9.27%
Hith (14,190.91)  (20,098.87)  (19,768.63)  (19,759.14)  (19,747.80) IHEFEAREFIE 15.10% 6.80% 6.20% 7.07% 9.37%
BENEEETT 270,579.12  349,844.47 404,213.62 455,608.20 510,832.74 FFgEH
REMRERNEESIT  1,729,929.45 1,869,177.09 2,454,388.55 2,445943.16 3,403,678.23 ESES 36.25% 29.25% 30.00% 30.13% 28.00%
e 10.57% 9.91% 9.73% 9.51% 9.40%
ROE 20.67% 18.49% 17.08% 16.21% 15.77%
ROIC 30.09% 29.57% 30.60% 17.78% 18.56%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 5513161 59,298.12 44,089.49 47,207.82 51,628.93 o 84.36% 81.28% 83.53% 81.37% 84.99%
IR 4,119.52 2,650.92 1,294.71 1,335.87 1,361.57 B RIRE 34.66% 18.85% 44.75% 21.23% 18.63%
W55 H 5,735.94 5145.10 19,590.71 23,839.33 13,790.99 maptLE 113 117 1.16 1.08 1.05
REIRE (498413)  (13511.87)  (10,000.00)  (16,000.00)  (17,000.00) RENELER 0.43 0.41 0.45 0.36 0.36
BnReTH 43,095.47 4808657  (98971.44)  130,490.14 4,286.34 f=3:: 7]
HE (57,411.60)  (48,480.82) 31,077.52 17,358.60 18,395.63 Joilidl SNk RS 204.06 167.01 187.93 185.08 120.00
FEFNER 45,686.81 53,188.02 (12,919.00) 204,231.77 72,463.45 FHREER 0.45 0.44 0.39 0.38 0.34
BARZH (12,739.44) 10,656.25 8312991  100,189.24 60,022.68 LEFEER 023 023 021 0.20 0.19
KRR 948.11 11,419.42 60,000.00  100,000.00 60,000.00 SRIEE (5T)
Hith (16,835.41)  (16,278.60) (215,063.08) (282,259.75)  (161,661.34) gl 335 357 3.80 4.06 4.44
BREEDALTR (28,626.73) 5,797.07 (71,933.17) (82,070.51) (41,638.66) BREENER 3.93 458 -1.11 17.58 6.24
RN 259976.74  261,186.41  391,950.38  327,832.11  351,027.66 BRER 16.19 19.32 2222 25.06 28.17
BRANBLER (501.78) 160255  (16,681.16)  (23,647.42)  (13,533.79) fhEH =R
Hity (292,813.18)  (295,293.22) (274,564.31) (406,314.13) (343,589.32) e 7.32 6.85 6.45 6.02 551
SREDALTHR (33,338.21)  (32,504.26)  100,704.91 (102,129.44)  (6,095.45) mEER 151 1.27 1.10 0.98 0.87
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 435 3.96 461 382 4,07
T FE NI (16,278.14)  26,480.83 1585273  20,031.82  24,729.33 EV/EBIT 4.48 4,08 4.66 3.86 412

BRKIR: RERE, RXUESHTAHR
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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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