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FHEHEBMFTH, ERBRIEHEX—— BEEAERIT

4. A8 % 2021 FF 6 BEERRAE, 6 BRAXIMEEHETR 190.66
B¥T5%, BHCIENN 18.05% ; SCIMEHES £40 443.31 12T, RECIENN 36.10%,
2021 £F 1-6 HRIHHEER 770.22 5EH¥, BHIEK 54.88%; RitHH
E<£8 1769.76 127T, FEHIEIK 59.85%.,

FEFRITEHEENTTH
NE) 2021 F£ 6 BRBEESEN 443.31 1275, BIELEEIEN 36.10%; HE
MR 190.66 F¥E5XK, RELEFIENN 18.05%; HEMM A 23251.34 TT/F
kK, =E 6 BEBEEHMA 20167.17 Jo/FHXK, BEECIESE 15.29%,
IS & 5 BEEIIM 23184.34 To/F 5 KERIEE 0.29%, F] 2021 F£ Lk
HFRIHEESE 1769.76 1Z27T, BEECEF EHFFIBK 59.85%; HEMR
77022 B¥AXK, RHCEEFEEFFIEK 5488%; EFFRITEEHINA
22977.33 JT/FH XK, BREF EHXFRIHEEMN 22262.82 JT/FHKEL
K 3.21%, B 5 BEEMM 22887.19 o/ FAKIALEREEK . ATEAR
HENNKIBIEER, FFFEERIHEEEMNTTH. FRIAITHEHESTEHR
SMANE, AE==EHE WS,
SHLASEFX AE
NE] 2021 & 6 BFIE 11 MR, NXKIEHHE, &R £H=9. 2, %
RUSERRKIGAE; IWEHEERE, —&Hm. Z&mth. =&Hmh=3:
7. 1, BRERHHHNENEKXR; MUELLBIE, 10095 JE 100N EHE
HEEEIA 2. 9, 6 BEFSINE S SEIRA 77.86 HEAK, itz
H 191.77 B¥HXK, HpHERXEFIEhFigEm St 5IA 57.31%.,
42.69%; —E£eipith. A=A AYFIEEE SEL S B 27.08%.
66.74%. 6.18%, IZtELAIS £ B—23mms . “&eifim : =& R AT =6.17%:
73.22%: 13.48%HELL, BREDE; 6 BNEHENA 118.69 1275, 2B
220.05 27T, HERAIRESELHI /9 53.94%, XM AN MK ZE 103.51 FES
X, B EBR 72 730N S ELBIEFRBRE, FESSESEHHIRAB X,
HPAEHEEFRTE
2021 £ 6 BRABEMHEN 49.64%, 5 EB 84 14vtBLL FIRBEE, £5F 6
BEMHENRN 60.27%, SFEREFRIEEMIETE 10.63pct, EMHE
TREKR. WEEINE, 2021 & 6 BFISIMBZEEMN A 11474.79 TT/FH XK,
B FA 18842.67 o/ K TFE 39.1%, BEFREA 13869.79 7o/ FEH KT
BEE, FESH/ARFEFNMBREXEINEEREEX. 6 Bt
€L 49.35%, BEFEREIM 68.77%F1 L BRY 81.27wiBER S, FE 5S4
BRXFARTFHEXIEX,
KERBIN: NELFFERITHEESENTTH, MERR, EEEITHEHER
BEMAKNE, THFHEWSTH, TRIAEFXRTERERE, HIVE
NE) 2021-2022 FEFEH 189.02 12, 226.10 1275 FEZE 131.30 1275+
147911275, IR EPS HH 2.39. 2.85 7o/ FV@R 1.66. 1.87 Jo/B&, 4
“EN” TR
RERZR: BENEKE. HEARRE. ZMEFFAKTES

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 97,672.18 129,620.82 158,007.78 182,182.97 203,862.74
B ER () 10.64 32.71 21.90 15.30 11.90
EBITDA(E G 7T) 3426141 33239.01 2321309 24,74036  27,595.59
EHEERTT) 16,033.18  12,252.86  13,129.62  14,791.09  16,430.54
B ER () 5.20 (23.58) 7.16 12.65 11.08
EPS(TT/BR) 2.02 1.55 1.66 1.87 2.07
R (P/E) 5.44 7.12 6.64 5.90 531
HIRER(P/B) 0.92 0.86 0.93 0.84 0.76
MHEEP/S) 0.89 0.67 0.55 0.48 0.43
EV/EBITDA 7.27 6.28 (0.66) 6.17 (2.00)
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 75,323.85 89,305.68 30505055 13943447  350,518.22 179N 97,672.18  129,620.82  158,007.78  182,182.97  203,862.74
R R4 K2 BT ER 1,811.03 2,790.08 2,125.71 3,238.56 2,424.29 BAlpEA 63,829.17 9243506 11692576  134,81540  150,858.43
FRATMER 3,512.63 10,288.95 754.04 12,727.50 1,520.24 R s =954yl 9,199.82 9,053.69 14,931.73 17,307.38 19,366.96
= 312,206.73  360,79259  386,233.07  355251.61  399,040.53 Bl ZEF 2,206.65 2,985.60 3,950.19 4,736.76 5,504.29
Hity 8439488  112,349.21 10051247  110,847.02  100,335.86 EHEERA 1,728.57 1,979.04 2,796.74 3,224.64 3,608.37
Rah@EE AT 477,249.12 57552650 794,675.84 621,499.16 853,839.16 HARZRA 52.39 71.42 87.06 100.38 112.32
KEARRAUR A 26,593.05 40,124.45 40,624.45 41,124.45 41,624.45 W55 2,772.56 2,223.78 283.71 (1,098.66) (1,818.78)
Bl 4,607.55 4,365.39 4,.807.05 524853 5,673.89 BFER{ERK (2,092.44) (2,570.06) 500.00 700.00 300.00
HRETRE 818.94 968.53 1,061.12 1,116.67 1,150.00 ARMEZTES 114.43 7.83 0.95 (0.63) 0.11
FRAT= 612.25 603.90 625.00 643.89 660.58 R 10,231.35 6,107.15 4,101.20 3,108.50 3,108.50
Hity 107,807.17 11556857  131,584.66  147,61505  163,638.30 Hith (16,690.32) (6,752.25) (8,204.30) (6,215.73) (6,217.21)
T A T 140,438.97 161,630.84 178,702.28 19574859  212,747.23 EZFE 26,319.99  24,079.54  22,63473 2550494  29,039.75
BBt 617,688.09 737,157.34 973,378.12  817,247.75 1,066,586.38 FASMIN 144.70 149.03 145.77 146.50 147.10
EHAER 22,170.14 17,716.78 19,216.78 20,716.78 22,216.78 [ER127 -2 340.98 119.14 205.36 250.00 19150
JVANESE)S VAR 35,509.49 46,562.81 50,875.32 59,972.89 61,551.95 gz 26,123.71  24,109.43 22,575.14 2540145  28,995.35
Hity 23732872 30950727  539,388.46  353,501.07  578,484.55 FriS®e 7,266.83 7,196.13 5,869.54 6,604.38 7,538.79
mRAHEATT 295,008.36  373,786.86  609,480.56  434,190.75  662,253.28 EFE 18,856.88  16,913.30  16,705.60  18,797.07  21,456.56
KHAfER 68,834.88 77,715.03 79,715.03 81,715.03 83,715.03 DEERIRIRE 2,82371 4,660.44 3,575.98 4,005.98 5,026.02
NS 18,276.00 22,640.73 23,640.73 24,640.73 25,640.73 HBEF BT EFE 16,033.18  12,2252.86  13,129.62  14,791.09  16,430.54
Hity 8,198.38 9,657.58 11,657.58 13,657.58 15,657.58 SRl (7T) 2.02 155 1.66 1.87 2.07
| bl =gy 95,309.27 110,013.33  115,013.33  120,013.33  125,013.33
rREit 390,317.62  483,800.19  724,493.89  554,204.08  787,266.61
DEBRRIN G 13252498  151,986.78  155383.96  159,189.64  163,964.36 FTEMELER 2019 2020 2021E 2022E 2023E
B 7,916.21 7.923.24 7.923.24 7,923.24 7,923.24 )73:5:72]
NS 13,809.81 14,068.23 14,068.23 14,068.23 14,068.23 BN 10.64% 32.71% 21.90% 15.30% 11.90%
B 71,045.64 76,386.29 85,577.02 9593079  107,432.17 EvAE -1.10% -8.51% -6.00% 12.68% 13.86%
Hitg 2,073.83 299261  (14,068.23)  (14,06823)  (14,068.23) HEFEATERE 5.20% -23.58% 7.16% 12.65% 11.08%
BFRR AT 227,370.47 253,357.15 248,884.23  263,043.67 279,319.77 EFIRES
ARMRRNEEST  617,688.09 737,157.34  973,378.12  817,247.75 1,066,586.38 EFI= 34.65% 28.69% 26.00% 26.00% 26.00%

BRI 16.42% 9.45% 8.31% 8.12% 8.06%

ROE 16.90% 12.09% 14.04% 14.24% 14.24%

ROIC 18.84% 9.89% 8.28% -200.00% 11.90%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 18,856.88 16,913.30 13,129.62 14,791.09 16,430.54 BrEARR 63.19% 65.63% 74.43% 67.81% 73.81%
TR 1,281.37 1,586.61 294.65 334.08 374.62 BRARE 29.28% 26.27% -50.90% 20.31% -51.25%
155 5,000.23 433557 283.71 (1,098.66) (1,818.78) Mot 1.62 1.54 1.30 143 1.29
BBIRK (10,231.35) (6,107.15) (4,101.20) (3,108.50) (3,108.50) EREtER 0.56 0.57 0.67 0.61 0.69
EERETH 404682  135339.09 21377409 (178,260.23)  196,283.14 Eizgeh
He (5,141.87)  (124,445.41) 3,576.93 4,005.35 5,026.12 Il SNESE =S 64.80 56.34 64.29 67.92 72.00
LETFDASR 13,812.07  27,622.01 226,957.81 (163,336.88) 213,187.15 FrREEE 0.37 0.39 0.42 0.49 0.54
BARZH 9,136.58 13,357.82 (650.00) (650.00) (650.00) BEFEER 0.19 0.19 0.18 0.20 0.22
KEBIG AR 9,282.04 13,531.40 500.00 500.00 500.00 SmigE (5T)
Hith (31,576.69)  (31,707.19)  (12,100.70)  (13,090.23)  (13,091.71) =G 2.02 1.55 1.66 187 2.07
REENNE TR (13,158.07)  (4,817.98) (12,250.70) (13,240.23) (13,241.71) BREEUESR 1.74 3.49 28.64 -20.61 26.91
RNEE 141,90383 15586385  178363.85  192.863.85  207,363.85 BREE 11.97 12.79 11.80 1311 14.56
R 7,103.99 (694.76)  (17,258.17) 1,185.04 1,905.16 fh{EH ==
Eift (132,759.52) (163,063.31) (160,067.91) (183,087.85) (198,130.69) HRR 5.44 712 6.64 5.90 531
SRENASHR 16,248.29  (7,894.22) 1,037.77  10,961.03  11,138.31 g 0.92 0.86 0.93 0.84 0.76
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.27 6.28 -0.66 6.17 -2.00
MESBINER 16,902.30  14,909.81 215,744.87 (165,616.08) 211,083.75 EV/EBIT 751 6.55 -0.67 6.25 -2.03
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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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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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
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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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