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SRREIEK, FrikSiEiEd
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NEANE 2021 PIRIVETRE . 2021 FFEFRTFRHEEIMFAEFEF)E 750
J5-850 57T, [EJELIEIK 100.35%-127.07%.,

RV

EFREH, Q2 RFEEUUBIRPIAZEI 44%

2021 F FHEFREZWEIELIER 20%-35%, BEREFWN GRS, HE1E
TR, HIINELE Q2 BEEUILIR 32.05%-56.08%, IEBIERFIKIXZE]
44%, ALY Q1 IRIEBHEAPR. 2021 FLEFATFEFE “BEX. ‘&
597, “BF” EEWTH, #ENEETIAERRENIAXERET
i, BEL. A, 2SR TS TR R FREPEE,

AFTILSSRAN, “+IOR” BRI

2020 FEREMRET ‘R RKEML, FIET “8848” HERHIR, B
R\ KT, 837\ KB, ERRRIUATmE. HEEEHT.
HNBETEZERRNDRKERNEIERR, ARERBISREEAT
BESEMEEDT. 2021 EFEFREMAAT RERHZ S EAHRA,
Q2 BENHEAATE, TREIRNTWANIBERRIR, CHFRELE, &
MNEFARDLFRERELE R,

BRIFUNSRETR . 2021 LHFERNTWANTRIGE, ISR EHEH,
FWSEERE, BMOMit, 28 2021-2023 FEWH BB
31.02/38.77/48.86 {1275, #FiED B 5.32/7.26/9.72 1275, IR HEITH
{8 PE 98U 26.88/19.71/14.71 {5, #E “EN” 45,

RBSIRR: EESHEESRUANTAE; mEMEXKE; MRS
= WEMERMENEER, BERUSEREUATREASTNE; RE
XU

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 2,067.41 2,386.10 3,101.93 3.877.41 4,885.54
HBER (1) 29.17 15.41 30.00 25.00 26.00
EBITDA(EJ37T) 658.98 895.90 634.55 935.87 1,244.05
EHEERTT) 289.68 374.62 532.22 725.83 972.21
HER (%) (4.47) 29.32 42.07 36.38 33.94
EPS(TT/BR) 0.36 0.46 0.66 0.90 1.21
TR (P/E) 49.39 38.19 26.88 19.71 14.71
%R (P/B) 483 433 3.98 347 2.95
MHEEP/S) 6.92 6.00 461 3.69 2.93
EV/EBITDA 18.42 17.61 19.33 13.12 9.09
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 1,165.03 1,22881 1,739.06 1,689.42 2,717.69 179N 2,067.41 2,386.10 3,101.93 3,877.41 4,885.54
R R4 K2 BT ER 807.91 748.70 1,266.03 1,097.00 1,880.42 BAlpEA 914.98 1,011.64 1,315.13 1,643.92 2,071.34
FRATMER 71.92 64.43 161.51 105.27 218.45 R s =954yl 17.45 20.72 29.06 34.24 4378
= 436.68 563.07 735.15 824.73 1,204.12 Bz 269.44 273.62 351.14 42652 527.64
Eift 129.38 390.67 255.43 310.71 400.02 BEER 288.79 315.19 40325 44978 527.64
At 2,610.91 2,995.68 4,157.19 4,027.14 6,420.69 HEREA 29317 364.98 468.39 504.06 591.15
KHERRAUSE 20.66 25.01 25.01 25.01 25.01 15522 (6.01) (10.15) (14.18) (17.62) (22.65)
BE& 387.91 44214 44819 47312 496.39 R RMERRSK (16.57) (35.33) (3.48) (18.46) (19.09)
EETRE 247 6.96 40.18 7211 73.26 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
TREFE 148.03 193.39 143.90 94.41 4492 RS (0.16) 459 25.89 25.89 25.89
Hity 1,030.17 982.09 901.68 960.96 941.74 Hith (1L12) 16.17 (51.77) (51.77) (51.77)
T A T 1,589.24 1,649.59 1,558.96 1,625.61 1,581.32 EZFE 307.45 424.67 578.51 880.87 1,191.63
BBt 4,200.15 4,645.27 5,716.15 5,652.75 8,002.01 FASMIN 047 031 033 0.37 0.34
EHAER 0.00 1.00 0.00 0.00 0.00 [ER127 -2 2.16 4.66 4.08 3.63 412
RS E R R RAT R 430.61 391.84 548.24 689.62 885.15 FliE=Em 305.76 420.32 574.76 877.60 1,187.84
Hity 698.49 815.82 1,459.71 691.28 2,092.18 FriS® 17.05 19.66 32.06 131.64 178.18
e ES T 1,129.11 1,208.65 2,007.95 1,380.90 2,977.33 EFE 288.71 400.66 542.70 745.96 1,009.66
KHAERR 15.46 20.59 0.00 0.00 0.00 DEERIRIRE (0.97) 26.04 10.48 20.13 3745
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 289.68 374.62 532.22 725.83 972.21
Hity 7113 67.96 60.67 66.58 65.07 SRl (7T) 0.36 0.46 0.66 0.90 1.21
| bl =gy 86.59 88.55 60.67 66.58 65.07
rREit 1,215.70 1,297.20 2,068.62 1,447.48 3,042.39
DEBRRIN G 23.66 46.89 56.85 76.65 113.27 FTEMELER 2019 2020 2021E 2022E 2023E
B 803.99 806.67 806.41 806.41 806.41 37357
NS 673.39 738.82 738.82 738.82 738.82 BN 29.17% 15.41% 30.00% 25.00% 26.00%
B 1,977.56 2,383.28 2,784.27 332221 4,039.94 EvAE -7.73% 38.13% 36.23% 52.27% 35.28%
Hitg (494.16) (627.59) (738.82) (738.82) (738.82) HEFEATERE -4.47% 29.32% 42.07% 36.38% 33.94%
BFRR AT 2,984.45 3,348.07 3,647.53 4,205.27 4,959.62 EFIRES
SRR ST 4,200.15 4,645.27 5,716.15 5,652.75 8,002.01 EFE 55.74% 57.60% 57.60% 57.60% 57.60%
BRI 14.01% 15.70% 17.16% 18.72% 19.90%
ROE 9.78% 11.35% 14.82% 17.58% 20.06%
ROIC 23.05% 29.30% 31.28% 47.31% 47.34%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
EFTE 288.71 400.66 532.22 725.83 97221 BFERRR 28.94% 27.93% 36.19% 25.61% 38.02%
TR 74.63 100.40 70.23 72.63 75.07 BRARE -38.47% -35.98% -47.63% -40.13% -54.75%
45322 (4.47) (3.61) (14.18) (17.62) (22.65) EIEEER 231 248 207 292 216
BBIRK 0.16 (4.59) (25.89) (25.89) (25.89) EREtER 1.93 2.01 1.70 232 1.75
EnRETH (296.53) 9.09 222.79 (600.13) 24872 EiEgeh
HE 333.64 (204.36) 10.48 2013 37.45 RIRTR 4= 2.89 3.07 3.08 3.28 3.28
REFDHMETR 396.14 297.59 795.65 174.95 1,284.92 FREER 5.19 4.77 4.78 497 4.82
BAX 227.13 202.64 67.29 74.08 5151 REFERER 0.54 0.54 0.60 0.68 0.72
PSS 5.90 435 0.00 0.00 0.00 SmigE (5T)
Hith (126.78) (399.65) (101.41) (128.20) (75.63) =G 0.36 0.46 0.66 0.90 121
BBRENASTR 106.25 (192.67) (34.11) (54.11) (24.11) BREENER 0.49 0.37 0.99 0.22 1.59
RN 17.05 24.07 1.85 1.97 2.10 BRER~ 3.67 4.09 445 512 6.01
el 188.59 10.26 (97.31) 17.62 22.65 fhfE R
Hifth (190.18) (66.35) (155.83) (190.08) (257.29) HRR 4939 38.19 26.88 19.71 14.71
SRENASHR 15.46 (32.02) (251.28) (170.48) (232.54) ER 4.83 433 398 347 2.95
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1842 1761 19.33 1312 9.09
MESBINER 517.85 72.90 510.25 (49.64) 1,028.27 EV/EBIT 20.46 19.60 21.74 14.22 9.67
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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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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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