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HBRTHESFMNNIE, —FEFEMERE

B, MREERD 2021 FEEREIETRE, ATEWRA BRI E KRGS
8%, A EFRERYIBFERABRNERADREFAT. TFINSREF~
WREERATIENE, TS EH 19%, (B SEEERHERZENSE, TR
It 2021 £ EHEFERFTLMABFELATREEEFIES 36,300.00 FITE
46,300.00 575, EIELTBE 26.66%Z 42.50%,

P ZHTEROU A RESEITERESHARNEMEZN, AE—=EX
WA 4.63 27T, FZEIAFEFEASEM-1.00 = 01278, “FEHHIMA
BARER. BEl, FNOHEROESEESIIN I EIFRER, HERBEEX
&, = MEERHEEREFUINESREE, AEN=FERISMItEELINRE.

“EEZZRARRM, —FEEONREBRRTFHRE. _FESHQTSFLFFHS
FRETROEATIERERZE=R. $—, SEEFIERHEARRME, 3
PEREFHERTERE, SEREERASINA. 5=, ZEBEXm, 85
BOT REFREEFEL, SESBS MBS EREZEERN. £=, ZHEE T
DEMEFBERTE. BN REMENE LRERE, AREEREHISET]
ZEE . RIETREREBEARRIRE, 5558, ERFNEHEERLLTRE
32%. EREFNFRNTEERBEERS HHEMEKEOR, BEERRBIE
A AR SHERINE, WA BNAFEREREAE FHERAIRER

IKHERN, BRATRORSEH, REEASFFEIRAPNS—T2RERZ
RAASFHMMEAKRS , FRZAHENEN, Tt EFREEIMAHT A2
FASE 2.1 127T, BB 32.81% . BABEREZOWSHNEIRIA RS
W5, BBR%E. 56. EfY. BiniR%E, BaiflSEtTSABEREER
. ERMNABKHAREER, EMRRAN, BARABESTIRAREMAL, BIS
KT ERERNSEERNRR. 5F. 56. EfY. BERHEREBNRANE
&, AEIRVIRAIMERE T KRR SAIIKEIEK.

ATE T RS ESRRER, T EFSRMARINE . AEESRIENEFHK
BEFRERITERARENME, 2020 FRAEAELM—LEEFinHIFIFmEHIs
i, LWINTELFRE, RB5%OEF . BIMER . EREFERATRITR, m
REFBEFHOH. VR, AR, BREEHE. EIMIELRBRS . REETFTSFERA
Wi TRZRE T, RIRBRRESIGLS, TIANEKRSREFMNZEF

BREW: BEFARO NERRESENERKES, XRFE RIS BEHRT

WEE K HF -EEZEZ RN S S AR TR, BE R FEE 2021-2022
F)FRSFEH 36.04/50.53 17T FEE 28.00/40.00 27T, 4EEF “SIN” ¥R,

REEIRR: WEMERMLNE, LFFERAE. FICRTREARE. X
FROWESHIZNARA R TR . = EHERBFR FiFB R AR I

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 23,915.82 2814255  37,429.59 4454121  56,121.93
R () 6.29 17.67 33.00 19.00 26.00
EBITDA(E G 7T) 6,967.09 6,099.53 355599  4722.69 6,441.24
EHEERTT) 1,894.18 2,266.16 2,799.82 4,000.07 5,612.34
HER (%) (378.60) 19.64 23.55 4287 40.31
EPS(TT/BR) 0.27 0.32 0.40 0.57 0.80
THEER(P/E) 34.05 28.46 23.04 16.12 11.49
%R (P/B) 5.55 4.46 2.90 2.57 2.25
THEEZEP/S) 2.70 2.29 1.72 1.45 1.15
EV/EBITDA 272 13.35 15.54 11.30 7.80
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 3,467.78 3,488.48 11,715.22 13,789.04 17,259.43 179N 23,915.82 2814255  37,429.59 4454121  56,121.93
R R4 K2 BT ER 6,867.09 7,546.80 11,649.44 9,609.55 17,176.78 BAlpEA 18,473.55 21,873.94 29,569.38 35,098.47 43,606.74
FRATMER 74.06 61.80 70533 22395 42893 R s =954yl 177.27 160.68 256.41 296.53 35951
=R 3,626.25 4,175.00 4,666.23 6,899.86 6,404.83 Bl ZEF 363.04 252.62 486.58 489.95 617.34
Hity 2,671.03 2,573.79 1,756.84 3,212.54 2,458.18 EHEERA 959.07 981.90 1,497.18 1,826.19 2,160.69
At 16,706.21  17,845.88  30,493.06  33,734.95  43,728.14 HARZRA 1,139.68 1,748.62 2,208.35 2,672.47 3,311.19
KHARRBUR &R 148.65 188.28 189.74 189.74 189.74 W55 280.30 515.14 139.68 74.80 59.44
Bl 6,344.82 6,583.51 6,495.79 6,334.57 6,116.27 BFER{ERK (1,232.68) (214.08) 4.00 0.00 0.00
HRETRE 281.75 54398 362.39 265.43 189.26 ARMEZTES 954.55 34.04 (240.65) 164.30 (29.32)
i 807.34 941.90 882.27 822.65 763.02 BRI (18.34) 0.50 0.00 3.00 0.00
Hity 3,029.01 3,283.70 2,941.96 2,836.65 2,823.30 Hith 599.17 331.24 48130 (334.60) 58,63
T A T 10,611.57  11,541.37  10,872.15  10,449.05  10,081.59 EZFE 2,220.22 2,457.94 3,027.36 4,250.09 5,977.70
BBt 27,317.78 29,387.25  41,365.21 44,183.99 53,809.73 FASMIN 15.15 12.70 11.70 13.18 12.53
EHAER 4723.78 3,000.28 2,000.28 2,200.28 2,400.28 [ER127 -2 33.86 3553 35.10 34.83 35.15
RS E R R RAT R 7,047.75 7,275.19 11,817.79 11,736.61 16,921.59 FliE=Em 2,201.51 2,435.11 3,003.97 4,228.44 5,955.08
Hity 1,559.95 1,538.38 2,311.46 1,990.24 2,632.51 FriS®e 310.55 166.95 120.16 190.28 267.98
mRAHEATT 13,331.48  11,813.85  16,129.53  15927.13  21,954.39 EFE 1,890.96 2,268.16 2,883.81 4,038.16 5,687.10
KHAERR 1,161.39 1,903.46 1,883.46 1,873.46 1,868.46 DEERIRIRE (3.22) 1.99 83.99 38.09 7476
NI RS 0.00 31285 104.28 139.05 185.39 HEFEATEFE 1,894.18 2,266.16 2,799.82 4,000.07 5,612.34
Hifty 1,165.04 860.84 917.27 981.05 919.72 SRl (7T) 0.27 032 0.40 0.57 0.80
| bl =gy 2,326.44 3,077.15 2,905.01 2,993.55 2,973.57
rREit 15,657.91  14,891.00  19,03454  18920.68  24,927.96
DEBRRIN G 40.60 39.13 11891 156.37 229.47 FTEMELER 2019 2020 2021E 2022E 2023E
B 1,709.26 6,825.26 7,056.37 7,056.37 7,056.37 37357
NS 6,799.94 8,778.33 8,778.33 8,778.33 8,778.33 BN 6.29% 17.67% 33.00% 19.00% 26.00%
B 10,105.85 12,935.59 15,155.39 18,050.56 21,595.93 BAlFE -467.70% 10.71% 23.17% 40.39% 40.65%
Hith (6,995.80)  (14,082.06) (8,778.33) (8,778.33) (8,778.33) IHEFBAREFE -378.60% 19.64% 23.55% 42.87% 40.31%
BFRR AT 11,659.86  14,496.25  22,330.67  25263.31  28,881.77 EFIRES
SRR ST 27,317.78 29,387.25 41,365.21 44,183.99 53,809.73 EFE 22.76% 22.27% 21.00% 21.20% 22.30%
BRI 7.92% 8.05% 7.48% 8.98% 10.00%
ROE 16.30% 15.68% 12.61% 15.93% 19.59%
ROIC 20.46% 23.10% 21.66% 31.84% 41.28%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 1,890.96 2,268.16 2,799.82 4,000.07 5,612.34 RFERERE 57.32% 50.67% 46.02% 42.82% 46.33%
TR 981.11 1,121.72 388.95 397.79 404.10 BRARE 22.46% 14.30% -33.18% -36.77% -43.24%
155 280.38 293.66 139.68 74.80 59.44 mantbE 1.25 151 1.89 212 1.99
FitaEinb S 18.34 (0.50) 0.00 (3.00) 0.00 ERENELEE 0.98 1.16 1.60 1.68 1.70
EnRETH (1,185.52) (1,419.50) 1,078.41 (1,207.10) (801.86) EiEgeh
HE 1,011.83 206.30 (156.66) 202.39 45.44 R IR B EEER 3.49 3.90 3.90 419 419
REFDHMETR 2,997.10 2,469.83 4,250.20 3,464.96 5,319.46 FREER 7.78 7.21 8.47 7.70 8.44
BAX 1,071.50 1,956.82 3.58 16.22 111.33 REFERER 0.97 0.99 1.06 1.04 1.15
PSS (4.74) 39.63 1.46 0.00 0.00 SmigE (5T)
Hith (4,803.80) (5,526.77) 416.26 (421.81) (102.70) =G 027 032 0.40 0.57 0.80
BRFEINE R (3,737.04)  (3,530.33) 421.30 (405.60) 8.63 BREENER 0.42 0.35 0.60 0.49 0.75
RNEE 6,086.05 5,561.63 4,305.93 4,500.72 4,771.09 BREE 1.65 2.05 315 3.56 4.06
el (396.80) 147471 5,398.49 (71.46) (56.10) fhfE R
Hifth (3,604.22) (5.824.11) (6,149.19) (5.414.79) (6,572.70) HRR 34.05 28.46 23.04 16.12 11.49
SRENASHR 2,085.04 1,212.22 3,555.23 (985.53)  (1,857.70) SR 5.55 4.46 2.90 2.57 2.25
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 272 13.35 15.54 11.30 7.80
MESBINER 1,345.10 151.73 8,226.73 2,073.82 3,470.39 EV/EBIT 3.09 15.90 17.45 12.34 833
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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 =
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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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