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BIFRZ{S (003006 )

21H1 ASFIRLLIE 41%-55%, BHARAMBEMAZIERIGEDRFERET

NEEBWETRE, 21H1 FRHSEIIAE%F)E 1.26-1.38 12, BEEGIEK
41%-55% ., EH&, B Q2 WAL EFIE 0.46-0.58 12, BLLIER
33%-67%, TEMRTTHHEEHSBEMIESFRSFRRIEEK, MBEHN
il

BT EFEER RN, REX, BHOMBKE. LIRS
RIMFEERDMFREERS, F~mElHR, E2THERIEEM
FEHORRBEREA, RKEmETH; BREREEEOERORENS
=T, 2BEHRREEF.

AN BERDFEH—XERERRIE, BiFZRBERUEREY
B, T RAR. BB, RUATER, BRERFERKTE

I8, it 21-23 % FED B0 2.4/3.1/4.1 12, XIRL 40/31/23xPE, #EHF
“SEN” TR, BIFEEXE]

MR RIEMNME Lk XBE, & EWSRRARTNES, TS I0E
B, WEMERMENEER, BEMSEHIREUATRENSE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 1,149.41 1,250.75 1,413.35 1,780.82 2,315.07
R () 19.59 8.82 13.00 26.00 30.00
EBITDA(EJ37T) 198.43 279.24 293.15 370.91 484.18
EHEERTT) 128.15 182.51 240.13 308.80 406.88
HER (%) 4343 4241 3157 28.60 31.76
EPS(TT/BR) 0.30 0.43 0.56 0.72 0.95
THEER(P/E) 74.50 52.32 39.76 30.92 23.47
%R (P/B) 13.63 8.49 7.30 6.28 5.43
THEEZEP/S) 8.31 7.63 6.76 5.36 412
EV/EBITDA 0.00 36.14 29.57 23.02 16.96
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1 (BRI - IR iR &:21Q1 A
+35%, IREHSERE+47%, FRERTRBEX
ISR ATHE ) 2021-04-29

2 (BTRA-ATmiE2101 ISR
A +46%, TS EREBMRMEF
RBAFEEBAE) 2021-04-12

3 (BIRD - AT EiIE20 F£REEF
H+43%, BEARIPEMHSRESEH
ETHE) 2021-02-02
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 227.12 248.26 733.26 815.33 1,080.89 N 1,149.41 1,250.75 1,413.35 1,780.82 2,315.07
Jodlvetizsavldl s 76.22 91.69 11532 29.40 158.73 BAlpgA 621.72 717.14 818.19 988.00 1,268.19
FRAS TR 5.28 6.22 470 9.78 8.84 Bl RN 11.90 12.38 14.13 17.81 23.15
5% 130.73 150.09 166.91 221.25 27147 B EA 309.08 221.90 268.54 386.44 511.63
Hift 52.60 41240 159.96 211.04 266.90 EEEA 4226 59.88 49.47 58.77 76.40
mabEEAT 491.95 908.66 1,180.15 1,286.81 1,786.84 MEER 18.10 29.86 24.03 30.27 39.36
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (1.37) (3.12) (7.80) (12.31) (15.07)
EIER= 394.47 391.13 417.98 454.15 482.91 RrEmER% (3.66) (2.15) (0.39) (2.07) (1.54)
HETRE 23.84 62.57 73.54 9212 85.27 ARMMEEE 0.00 2.28 30.00 4248 56.63
TREF= 68.77 67.17 65.58 64.00 62.42 BRSNS 0.00 0.00 0.00 0.00 0.00
Hifty 15.04 35.48 1854 21.93 24.96 Hitb 3.04 0.14 (60.00) (84.95) (113.27)
ERFE=A T 502.12 556.35 575.64 632.20 655.57 BEFE 148.34 212.44 277.19 356.39 469.59
BrEgit 994.07 1,465.01 1,755.80 1,919.01 2,442.40 BASMIN 0.16 1.28 0.56 0.67 0.84
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 0.05 1.47 0.51 0.68 0.89
JUAREEISIVENIL S 141.14 151.98 191.08 22321 304.09 gz 148.45 212.25 277.24 356.38 469.54
Hit 142.97 182.06 251.63 170.43 376.19 s 20.49 30.17 37.43 48.11 63.39
bzl =y 284.11 334.04 44271 393.64 680.27 EFE 127.96 182.07 239.82 308.27 406.15
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE (0.19) (0.43) (0.31) (0.53) (0.73)
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 128.15 182.51 240.13 308.80 406.88
Hith 5.67 6.97 5.54 6.06 6.19 SRS (T) 0.30 043 0.56 0.72 0.95
eI sRA LT 5.67 6.97 5.54 6.06 6.19
bdi=giy 289.78 341.01 448.25 399.70 686.46
DEBRIRIN G 3.70 (0.51) (0.80) (1.33) (2.04) FEMSELE 2019 2020 2021E 2022E 2023E
B 385.00 427.78 427.78 427.78 427.78 j3-5- 73]
BARRTR 62.45 261.08 261.08 261.08 261.08 Bl 19.59% 8.82% 13.00% 26.00% 30.00%
B 315.59 696.73 880.57 1,092.87 1,330.20 BRI 43.26% 43.21% 30.48% 28.57% 31.76%
Hith (62.45) (261.08) (261.08) (261.08) (261.08) IHEFEAREFIE 43.43% 42.41% 31.57% 28.60% 31.76%
BRAFRR AT 704.29 1,124.00 1,307.55 1,519.32 1,755.94 EFIBES
MR R ST 994.07 1,465.01 1,755.80 1,919.01 2,442.40 EF= 45.91% 42.66% 42.11% 44.52% 45.22%

e 11.15% 14.59% 16.99% 17.34% 17.58%

ROE 18.29% 16.23% 18.35% 20.31% 23.14%

ROIC 28.91% 38.84% 50.86% 69.46% 76.74%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 127.96 182.07 240.13 308.80 406.88 Tl 29.15% 23.28% 25.53% 20.83% 28.11%
IR 32.03 37.09 2376 26.83 29.67 B RIRE -32.25% -22.09% -56.08% -53.66% -61.56%
[ug=E3z] (0.14) 0.45 (7.80) (12.31) (15.07) maptLE 1.73 2.72 267 327 2.63
REIRE 0.00 0.00 0.00 0.00 0.00 ERENLLEE 1.27 2.27 229 2.71 2.23
BnReTH (69.36) 111.35 82.83 (34.05) 105.90 Bistth
He 4153 (80.20) 29.69 41.94 55.90 RIKTR B = 1541 14.90 13.66 24.61 2461
FEFNETR 132.02 250.77 368.60 331.21 583.28 FIREEE 9.25 8.91 8.92 9.18 9.40
B 29.43 67.84 61.43 79.48 49.87 LEFEER 1.24 1.02 0.88 0.97 1.06
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (53.89) (544.58) 103.42 (244.43) (213.14) gl 0.30 043 0.56 0.72 0.95
BREDIS R (24.46) (476.73) 164.86 (164.95) (163.27) BREENER 031 0.59 0.86 0.77 1.36
RN 0.00 0.00 0.00 0.00 0.00 BRER 1.64 2.63 3.06 355 411
BRI RS 1.37 24452 7.80 1231 15.07 B
Hity (47.33) 0.11 (56.27) (96.50) (169.53) =R 74.50 52.32 39.76 30.92 2347
FREDASHR (45.96) 244.64 (48.46) (84.19) (154.45) mEER 13.63 8.49 7.30 6.28 543
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 36.14 29.57 23.02 16.96
B FEINE 61.59 18.68 484.99 82.07 265.56 EV/EBIT 0.00 4138 32.18 24.82 18.07
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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
231 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= 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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