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WEIART 2021 FHEFR, 21 FEFFITIME WA 36.44 27T, BEECIG
K 82.44%; VAREF)E 4.28 {Z7T, EILLIEE 104.96%; 0IEZFIE 3.20
{27t, FEIECISIE 139.64%, —ZEEPZFESLIE WU 19.46 27T, FECIE
< 58.62%; I1IEEFE 1.66 1275, BELIEE 52.73%.,

BN =0T

WAIRE, Sttt nERNAEREHETEREEERES, 28FH
TRk, EZ2ROMaOEREF. EROGFRELEFRTIEREN
B, PRI iRRSTSLHFit.

LHFRNFZFRBWA 16.27 127T, FELCIEE 90.00%; TEWA 13.50 127,
BILLIEEK 102.25%; $EEBUIA 4.27 127T, BIECIEE 54.07%; TALIAN 1.67
1275, RIS 28.19%. ANEEFEERMK, BE2EHHadTESE
FEIE, IMAXERGERABRHENE, TIRESCIFEER, BIK
HIRNTEEFEREH . MENERCAERAUSIRERSEXK, A5
K=/. SEEZEEMRER. ERSARES=TIEMRER, T
LEIEEREH, BEHEERHILIBRIDERRGEH—FEF,

EFRBEE, Q2 EFEKLILIRF, ATSHEFAS MY LiFEMENE
BARMIRREL, HEEEREFERLLNBIHEETENS.

T EERTIEERE 24 44%, IREE—FER 23.75%FAT 0.7 NED =,
BILLEFE"FEEFER 24920 FET 05 MEDR. _=EEMEREK/
GRHREEST, NBIRRIHETRRNYY, BITRAIRE. SPorrest
EFEREAR, BRER T HEEHNED, BETEMREKNIIFE
BN, LR AEDIEXAFIRE FBALIN T {03EEFBAYSEE
RIRIE . FANBEFASNIEN, 527 LEHMRmIOHESE, K5
T REEPREEFISSITTRNS, KEBRBH—FINE,

BRXARE, BELATERANRERE, APESERERH—FRA, 25
BHRFEHEEREKK.

MEEANTLESEFHEROTRLEIN. WARERLE, SINAEERE
B EIE bR A TE e EE N, RIHA A/ E 2 IR NHNWBBRER . 21
FE¥FRNEIHE. B, k. USERXRSBIH 2.11%. 2.60%. 4.80%-.
1.48%, 9BIELL TR 0.89/0.72/1.90/+0.03 NEDE, BAZEXRELLT
% 348 NED = M 20Q2 FAABEEESNZENIESFBFRESIE
K, KRRATIIEHNGEH LRI, BB ZFEMK. B
B, IEREMERFH—FEENTWE, ATEENIHERNRIIEEN
MEZEINAT] 2021 SEEFEEFF)IE 9334.70 BT,

BTN SR ERIN

NEIRPEEEEFIE L, BYWEBEMN, @ROTER. LLhEis
FHEEART, NEERMEFKNMHOAFRE NMRESEREK, PReE
H—ERT, BARFLHNE. AFFRK 5 FRNEEL 30vE 51
K, MIEBRISEANI, BARGENEHE, K—RULAR=REEN
EEH—EHEFATERIARENR, FtAT 21-23 FEFER 7212,
9.612. 12.3127C, XIN 2021 £E 28 &, 22 F 21 R, EH “ITN”
R

MBI : EM R, SNBSS TR IR, A
ROFHEXK, Tl ETns
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B EEERIEE 2019 2020 2021E 2022E 2023E
EWWNETLTT) 4,098.86 5,560.18 7,517.35 9,818.18  12,637.16
HBER () 20.32 35.65 35.20 30.61 28.71
EBITDA(EJ37T) 862.24 1,403.24 1,049.72 1,341.72 1,671.43
FHNEE R 330.83 533.52 721.61 960.71 1,230.34
HBER () 48.90 61.27 35.25 33.14 28.07
EPS(TT/BR) 0.27 0.43 0.58 0.78 0.99
THERER(P/E) 60.11 37.27 27.56 20.70 16.16
%ER(P/B) 7.92 5.74 3.80 3.29 2.80
THEER(P/S) 4.85 3.58 2.65 2.03 1.57
EV/EBITDA 6.07 5.84 16.55 12.48 9.58
BESRIE: wind, XRIESHIER
BEWIRRIEN 2 G ERIREF R R 2
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 815.64 1,219.10 2,751.96 3,420.65 4199.72 179N 4,098.86 5,560.18 7,517.35 9,818.18  12,637.16
R R4 K2 BT ER 1,528.84 1,740.59 2,435.72 3,018.83 4,001.82 Bl A 3,197.50 4,204.29 5,644.21 7,303.01 9,382.56
FRATMER 14.43 17.74 23.03 25.66 36.89 R s =954yl 28.34 21.69 4510 63.82 88.46
= 513.46 1,115.31 1,236.44 2,009.34 2,421.31 Bz 134.89 132.90 248.07 320.07 409.44
Eift 46558 582.05 613.35 611.11 647.05 BEER 142,62 181.30 274.38 344.62 43219
Rah@EE AT 3,337.96 4,674.78 7,060.50 9,085.59  11,306.80 Az 257.80 313.62 466.08 623.45 808.78
KRGS R 6.86 6.50 6.50 6.50 6.50 W55 36.18 176.99 36.75 28.58 23.28
BlEE~= 911.87 1,096.88 1,168.09 1,205.75 1,220.05 BRFER{EIRE (48.14) (99.26) 30.00 35.00 40.00
TEIRE 227.92 29247 235.48 201.29 180.77 RAMEZTRER 120.25 (105.56) 0.00 0.00 0.00
i 291.01 378.31 363.86 341.89 312.39 BRI (2.09) 258.58 90.00 45.00 10.00
Hity 346.02 359.79 346.61 330.61 311.79 Hith (160.71) (152.49) (180.00) (90.00) (20.00)
T A T 1,783.69 2,133.95 2,120.55 2,086.04 2,031.51 EZFE 392.22 628.13 862.76 1,144.62 1,462.45
BBt 5,121.65 6,808.74 9,181.05 11,171.63 13,338.31 FASMIN 5.99 3.09 3.40 3.74 411
EHAER 173.00 402.15 400.00 400.00 400.00 [ER127 -2 493 5.06 5.56 6.12 6.73
RIS =R R R MR 1,353.93 2,265.48 2,751.60 3,942.83 491847 FliEzE 393.28 626.17 860.59 1,142.24 1,459.83
Hity 242.17 365.98 47012 431.24 551.37 FriS® 52.65 74.97 120.48 159.91 204.38
antatsait 1,769.10 3,033.62 3,621.71 4,774.07 5,869.85 1R 340.64 551.20 740.11 982.32 1,255.45
KHAfER 200.00 200.00 200.00 200.00 200.00 DEERIRIRE 9.81 17.68 18.50 21.61 25.11
NI RS 479.89 0.00 0.00 0.00 0.00 HEFEATEFE 330.83 533.52 721.61 960.71 1,230.34
Hitg 37.50 26.44 26.44 26.44 26.44 SRl (7T) 0.27 0.43 0.58 0.78 0.99
| bl =gy 717.39 226.44 226.44 226.44 226.44
rREit 2,486.48 3,260.06 3,848.16 5,000.51 6,096.29
DEBRRIN G 124.78 84.99 103.49 12511 150.22 FTEMELER 2019 2020 2021E 2022E 2023E
A% 1,018.78 1,135.22 1,238.25 1,238.25 1,238.25 )73:5:72]
NS 456.56 956.73 1,901.48 1,901.48 1,901.48 BN 20.32% 35.65% 35.20% 30.61% 28.71%
B 1,450.14 2,433.04 3,991.15 4,807.75 5,853.54 EvAE 43.89% 60.15% 37.35% 32.67% 27.77%
Hit (415.09) (1,061.31) (1,901.48) (1,901.48) (1,901.48) IHEFBAREFE 48.90% 61.27% 35.25% 33.14% 28.07%
BFRR AT 2,635.17 3,548.67 5,332.90 6,171.11 7,242.01 EFIRES
GREEFRARN ST 5,121.65 6,808.74 9,181.05  11,171.63  13,338.31 ERE 21.99% 24.39% 24.92% 25.62% 25.75%
BRI 8.07% 9.60% 9.60% 9.79% 9.74%
ROE 13.18% 15.40% 13.80% 15.89% 17.35%
ROIC 17.85% 34.06% 31.52% 37.14% 44.03%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 340.64 551.20 721.61 960.71 1,230.34 BrEAfRE 48.55% 47.88% 41.91% 44.76% 45.71%
TR 104.75 146.16 150.22 168.51 185.71 BRARE 1.41% -17.3% -40.35% -45.71% -49.71%
558 37.89 93.76 36.75 28.58 2328 mENtLEE 1.89 1.54 1.95 1.90 1.93
BERK 2.09 (258.58) (90.00) (45.00) (10.00) EEDEEER 1.60 117 161 1.48 151
BERETH 161.03 (208.20) (249.43) (188.04) (327.53) EiEgeh
HE (241.91) 323.56 18.50 2161 2511 RIRTR 4= 3.16 3.40 3.60 3.60 3.60
LETFDASR 404.48 647.90 587.65 946.38 1,126.91 FrREEE 8.15 6.83 6.39 6.05 5.70
BAX 229.27 44397 150.00 150.00 150.00 BB AR 0.90 0.93 0.94 0.96 1.03
PSS 352 (0.36) 0.00 0.00 0.00 SmigE (5T)
Hith (566.66) (825.33) (210.00) (255.00) (290.00) =G 027 043 0.58 0.78 0.99
BRFEINE R (333.87) (381.72) (60.00) (105.00) (140.00) BREENER 0.33 0.52 0.47 0.76 0.91
RNEE 852.89 602.15 600.00 600.00 600.00 BREE 2.03 2.80 422 4.88 573
VLS 70.65 293.59 1,115.61 (28.58) (23.28) fHEH R
Hifth (651.97) (690.91) (710.39) (744.11) (784.55) HRR 60.11 37.27 27.56 20.70 16.16
SRENASHR 27157 204.84 1,005.22 (172.69) (207.83) R 7.92 5.74 3.80 3.29 2.80
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.07 5.84 16.55 12.48 9.58
MESBINER 342.18 471.02 1,532.86 668.69 779.08 EV/EBIT 6.87 6.44 19.31 14.27 10.77
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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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