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EHRTRIEEIH, BUAZTNERR, HINEREHAE

NEEBREYRMITHESR, @67 P ESBAR. OWSEREARA
RIEF 112.5 GRIRFIMRE, A5 SBRAR 0.71%, RFMIEN 32.17 7T
/8% . BREEHAN 24/36/48 TNB, SZNMERERIRELLAI 30%/30%/40% o
PIERIES 90 BR%, FRER 22.5 A%, BiX 2021 £ 8 BIRIET, 2021 &
2025 FRESHZRFE Bl 280/841/721/401/160 57T,

WEREZBRA, LL 2018-2020 F 3 FFEWCHEME (19.98 1Z7T),
2022/2023/2024 FEERIEK RS BIRET 20%/25%/30%, BEMETF I RE
A 75 DAHMEKFE ([ItRE AT E/BIT/KEERTI 15 REHARE );
&Ll 2020 EEERRNTREERASHERS I HEE (0.67 TT/R),
2022/2023/2024 EERDIBKERS BIRETF 5%/10%/15%.

HAVAARBORUFEFTHBAEZRMNSR, BREHRK, BNET
REHER TRIZFE—H . WRITHIRENAGNERZ, A/B/C/D 53T
NIRRT EZR E 5 B9 1.0/0.85/0.6/0, RERH LB EL&E1Z B IR
HEELINA, EETRIENATEIR. 2EEBHARRD, AF
BAEEILARMNT, WS RETH,

NEREHMIEMRSE, CUFTRARRER, MEEMILEH T FRE2
WEFREEEANNBERTE, AR NBEE—SmE, BF
REESLEZBI T HERIZFHETHE . Tt 21-22 FE%F)E 5 B9 5.0/6.25 12,
SR 19/15xPE, #ERF “SEN” FHK.

MBS, RIEBKINEEINEG, KAEFRENKE, BEmERERRIT
H

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,953.38 2,590.95 3,048.45 3,860.86 4,826.08
HER (%) 34.76 32.64 17.66 26.65 25.00
EBITDA(EJ37T) 491.23 833.65 635.38 783.79 940.29
EHEERTT) 315.32 601.96 504.43 624.74 74978
HER (%) 70.35 90.90 (16.20) 23.85 20.02
EPS(TT/BR) 1.98 3.79 3.17 3.93 472
R (P/E) 29.68 15.55 18.55 14.98 12.48
HIRER(P/B) 14.65 3.36 2.82 2.41 2.05
MHEEP/S) 479 361 3.07 2.42 1.94
EV/EBITDA 0.00 22.25 11.30 8.22 6.11
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BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 122.87 1,627.75 2,158.69 2,874.23 3,543.60 179N 1,953.38 2,590.95 3,048.45 3,860.86 4,826.08
R R4 K2 BT ER 88.43 58.59 164.74 4.47 7.06 BAlpEA 1,360.30 1,634.15 2,030.27 2,742.41 3,484.19
FRATMER 12.81 12.25 2023 2398 31.13 R s =954yl 10.16 10.87 12.19 15.44 19.30
=R 199.06 227.66 350.02 408.42 577.39 Bl ZEF 101.92 127.21 152.42 189.18 231.65
Hity 56.12 305.39 174.68 172.64 253.08 BEER 36.23 50.01 57.92 69.50 82.04
At 479.29 2,231.65 2,868.36 3,483.75 4,412.25 HEREA 66.44 86.27 94.50 115.83 139.96
KHERRAUSE 0.00 0.00 0.00 0.00 0.00 15522 12.47 (1.16) 8.63 10.14 13.29
BlEE~= 508.09 800.57 899.10 971.94 1,016.36 BRFER{EIRE (3.26) (9.44) 141 1.57 (5.00)
TEIRE 195.15 266.15 195.69 165.41 129.25 RAMEZTRER 0.00 0.00 (98.69) 16.77 22.05
i 61.27 59.92 58.36 56.81 55.26 BRI 1.66 0.39 0.85 1.09 1.00
Hity 10.22 27.86 21.03 19.56 22.76 Hith 1.27 (8.53) 195.67 (35.71) (46.10)
T AT 774.73 1,154.50 1,174.19 1,213.72 1,223.62 A 366.18 701.18 593.27 734.65 883.70
BBt 1,254.02 3,386.15 4,042.54 4,697.48 5,635.87 FASMIN 0.23 2.10 023 0.40 0.10
EHAER 124.68 58.55 4570 38.90 40.20 [ER127 -2 0.14 171 0.06 0.07 1.70
RS E R R RAT R 269.58 324.93 424.94 572.40 701.45 FliE=Em 366.27 701.58 593.44 734.99 882.10
Hity 107.40 154.38 190.27 132.30 269.03 FriS® 50.95 99.62 89.02 110.25 13231
mEnR AT 501.65 537.86 660.91 743.60 1,010.68 ERE 315.32 601.96 504.43 624.74 749.78
KHAfER 51.15 0.00 0.00 0.00 0.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NS 0.00 0.00 0.00 0.00 0.00 HBEFBATEFE 315.32 601.96 504.43 624.74 749.78
Hity 62.64 60.94 66.72 6343 63.70 SRl (7T) 1.98 3.79 317 393 472
R RRETT 113.79 60.94 66.72 63.43 63.70
rfREit 615.44 598.81 727.63 807.03 1,074.37
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 TEMELER 2019 2020 2021E 2022E 2023E
%N 80.00 106.67 158.94 158.94 158.94 )73:5:72]
NS 71.04 1,593.03 1,593.03 1,593.03 1,593.03 BN 34.76% 32.64% 17.66% 26.65% 25.00%
B 557.39 2,681.34 3,155.97 3,731.51 4,402.55 EvAE 71.71% 91.48% -15.39% 23.83% 20.29%
Hitg (69.85) (1,593.70) (1,593.03) (1,593.03) (1,593.03) HEFEATERE 70.35% 90.90% -16.20% 23.85% 20.02%
BFRR AT 638.57 2,787.34 3,314.91 3,890.45 4,561.49 ®FIgEA
SRRIREI ST 1,254.02 3,386.15 4,042.54 4,697.48 5,635.87 EFI= 30.36% 36.93% 33.40% 28.97% 27.81%

ek 16.14% 23.23% 16.55% 16.18% 15.54%

ROE 49.38% 21.60% 15.22% 16.06% 16.44%

ROIC 70.96% 86.58% 49.18% 55.61% 78.16%
AEHEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
&R 315.32 601.96 504.43 624.74 749.78 BrEAfRE 49.08% 17.68% 18.00% 17.18% 19.06%
TR 41.88 5531 33.48 39.00 43.30 BRARE 10.38% -56.30% -63.51% -72.70% -76.70%
558 11.21 11.87 8.63 10.14 13.29 mENtLEE 0.96 415 434 469 437
RERK (1.66) (0.39) (0.85) (1.09) (1.00) bR 0.56 3.73 381 414 3.79
BizRETH 77.35 103.80 (64.74) 205.33 27.87 HiEgkh
He (16.28) 51.07 (98.69) 16.77 22.05 RIRTR 4= 2358 35.25 27.30 4563 837.24
LETDASR 427.83 823.61 382.25 894.88 855.29 FrREEE 10.11 12.14 10.55 10.18 9.79
BAX 324.34 41893 54.22 83.28 4974 REFERER 1.80 1.12 0.82 0.88 0.93
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (609.31) (1,585.77) 85.01 (195.74) (142.84) =G 1.98 3.79 317 393 472
BRFEINE R (284.97)  (1,166.84) 139.24 (112.45) (93.10) BREENER 2.69 5.18 241 5.63 5.38
RN 189.16 58.55 53.49 4594 4514 BRER~ 4.02 17.54 20.86 24.48 28.70
VLS (11.29) 1,547.97 4431 (10.14) (13.29) fHEH R
Hifth (259.61) (208.11) (88.35) (102.69) (124.68) HRR 29.68 15.55 18.55 14.98 12.48
SRENASHR (81.74) 1,398.41 9.45 (66.89) (92.82) ER 14.65 3.36 2.82 241 2.05
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 22.25 11.30 8.22 6.11
MESBINER 61.12 1,055.18 530.94 715.54 669.37 EV/EBIT 0.00 2383 11.93 8.65 6.41

BRKR: REIRE, RRUESHTH

BHWHIRIEX 2 fFHE B REF IR R EHA



P
AR | AT o DUEss

TF SECURITIES

SHrImrEER

KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESIER. RBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
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