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WESRFFETHE, SIBRKIETES

AT R 2021 F£EFR. SLMWEW 115.4 27T, BEEEF 42.1%; £
B1%F5E 17.7 {278, R EF 83.5%,

RV

WERIERS 7, BHRCRRESERNTG, 21H1 /SFIFLIEK 116%., 34,
BaTEREDNFEST, URBHNI BFNE, AREKWRRIFZ4%
FMERLLSRERRERK, 21 EFEFENTEFZFR 401%, FELLIEK
4.8PCT, Hf: 1) 5EHHE. EFRELET 2.1 MEDRE 34.6%; 2)
FEEE . EFEREWER 6.3 MNEDRE 42.6%, 21H1 AEICRIRK 1.7
1270 ( EERERCRKE 1.3 27T ), HNRCRREsm, ASFER
SR 116.1%.,

Q2 FREFIRL+81%, REEHRFRIFKFE., 2102 AEEWLIH 58.4
12, BEILCIE 47.8%, IREGIEE 2.3%; FFIZR 40.6%, ELLIEF 3.5 MEH
=, REE—=EHF; BHEEREXR (AREER) 23.1%, BELTFE 1.5
B =, WE—=EIEN 0.8 MAS R ; xZFPEFE 9.1 /27T, FELIE
K 81.3%, IRLMIEK 6.9%; FEMSIEIRSREEHERIFKE,

LA SMINMEF-RSHRSEREA, ENMSTHERES. 20 FARKXK
B, OEY¥. HUD BALE7R. R, [BE. PRI, 18K, bR
EEMINEF GRS ECFEERT, FRA 1.54 MED R BINESE 14
FZE 20 ENENSEIIE ASP M 136.8 TT/FHKIEFZE 173.8 75/FK, CAGR
4.1%, SR RGIL EFERTHS) ASP FEEH; AN REIRIEINEE
REBHERRERERS, NEFmEaNTHaRa8KTs.

BN IR MBI SN, sAM BEITHHZE . @EItET 21H1 3L
El 19.2 127t, BILL EF 43.8%; SLIEF)E 1.3 1275, B EF 243.6%.,
Rt 8IMNR B R Er-ae i ELC:, b1 BEFERmEBF RN
(FEF=E=BEMNBEIRY 6. 7%RAEXNTRENAY 15%LA L ). b9, HTF SAM
BaiBhFEEMER (20 £51R 2.8 1278, 21H1 KIFE ); BNIKIZRE
SAM B2 AEREHFFRETE, F R AEEEANRMNAI S — N Bk .

BEZN: BIERFRENTFTHSEINTT F e, ASREREE
WRIFREEK, PREREADMD ML BMIIZEHRL, BE
BFELKSIE; BAEE SAM TH5RAVRINE SN T 7 HEIRIKZTIE .
HFASFREMRNERETIEBRNEMRTRE, RIVEAT 2122
FIFEHSEF)EH 38.2. 44.5 {270 LVEZE 39.8. 48.6 {27T, XKL PE A 35,

29 15, HERF “SIN” K.

RBSIRR: SEBHEYT 8. ISEFTREE., FUSHRARIEE.

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 21,103.88  19,906.59  24,651.74 2990040  35899.41
HER (%) 4.35 (5.67) 23.84 21.29 20.06
EBITDA(E G 7T) 5,826.34 6,085.46 6,592.95 7,556.30 8,688.28
#HEEBTT) 2,898.43 2,600.78 3,976.76 4,861.13 5,733.47
HER (%) (29.66) (10.27) 52.91 22.24 17.95
EPS(TT/BR) 1.11 1.00 1.52 1.86 2.20
TR (P/E) 48.61 54.18 3543 28.99 2458
MISEE(P/B) 6.59 6.52 6.06 5.59 5.12
THEEZEP/S) 6.68 7.08 5.72 4.71 3.92
EV/EBITDA 10.27 19.60 21.26 17.96 15.62
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 8,356.15 8,809.99 8,886.90 10,183.35 8,653.67 179N 21,103.88  19,906.59  24,651.74  29,900.40  35,899.41
R R4 K2 BT ER 3477.44 3,753.93 6,928.49 5,530.01 9,428.08 BAlpEA 13,197.55 12,042.22 14,895.89 17,882.05 21,428.98
FRATMER 222.50 17353 334.16 264.93 452.74 R s =954yl 197.82 198.18 234.19 284.05 341.04
=R 3,280.47 3,280.99 4,538.49 4,784.08 6,449.44 Bl ZEF 1,481.57 1,474.37 1,725.62 2,033.23 2,351.41
Hity 2,437.80 2,381.21 2,375.50 2,940.01 2,722.43 EHEERA 2,185.36 2,076.62 2,465.17 2,870.44 341044
At 17,774.36  18,399.64  23,063.55  23,702.38  27,706.35 HEREA 813.13 815.58 1,023.05 1,166.12 1,435.98
KHARRBUR &R 199.81 206.75 206.75 206.75 206.75 W55 20.79 494.29 169.94 156.77 130.02
BlEE~= 14,520.37 14,260.44 14,362.84 13,695.30 12,577.80 BRFER{EIRE (3.94) (30.97) 10.00 10.00 10.00
TETRE 2,901.03 2,354.30 1,327.15 763.57 481.79 ARMEZTES (35.75) (0.68) 549.71 0.00 (183.24)
i 1,337.28 1,270.84 1,200.17 1,129.50 1,058.83 BRI 82.38 71.00 50.00 100.00 80.00
Hity 2,093.43 1,771.66 1,305.96 1,332.20 1,258.01 Hith (250.97) (500.64) (1,199.42) (200.00) 206.47
T A T 21,051.92  19,863.99  18,402.86  17,127.33  15583.17 EZFE 3,415.94 3,266.63 4,727.59 5,597.75 6,688.30
BBt 38,826.28 38,423.63 41,583.08 40,921.93 43,412.49 FASMIN 109.49 57.63 50.00 100.00 100.00
EHAER 8,491.60 6,165.80 8,000.00 5,000.00 3,500.00 [ER127 -2 294.29 214.66 50.00 30.00 50.00
RS E R R RAT R 2,097.32 2,466.01 3.214.67 3,377.98 4,686.29 FliE=Em 3,231.14 3,109.60 4,727.59 5,667.75 6,738.30
Hity 4,196.98 3,499.44 4,486.69 4,610.29 5,150.46 FriS®e 332.96 511.14 756.41 810.49 1,010.74
Bk g r=yng 14,785.90 12,131.25 15,701.36 12,988.27 13,336.75 ERE 2,898.18 2,598.45 3,971.17 4,857.26 5,727.55
KHERMERR 1,193.00 1,985.00 1,000.00 800.00 500.00 DEBSIRIRES (0.25) (2.33) (5.59) (3.87) (5.92)
NS 0.00 1,198.78 399.59 532.79 710.39 HBEF BT EFE 2,898.43 2,600.78 3,976.76 4,861.13 5,733.47
Hifty 1,478.30 151768 1,230.85 1,408.94 1,385.83 SRl (7T) 111 1.00 152 1.86 2.20
| bl =gy 2,671.30 4,701.47 2,630.45 2,741.74 2,596.22
rREit 17,457.20  16,832.72  18,331.81  15730.01  15932.97
DEERIRINGE (1.28) (3.61) (8.92) (12.73) (18.51) FTEMELER 2019 2020 2021E 2022E 2023E
B 2,508.62 2,508.62 2,609.74 2,609.74 2,609.74 )73:5:72]
NS 6,223.08 6,222.91 6,222.91 6,222.91 6,222.91 BN 4.35% -5.67% 23.84% 21.29% 20.06%
B 18,740.73 19,459.88 20,650.45 22,594.90 24,888.29 BAlFE -31.31% -4.37% 44.72% 18.41% 19.48%
Hitg (6,102.06) (6,596.89) (6,222.91) (6,222.91) (6,222.91) HEFEATERE -29.66% -10.27% 52.91% 22.24% 17.95%
BFRR AT 21,369.08 2159091  23,251.27 2519192  27,479.52 EFIRES
RFRMRRN ST 38,826.28  38,423.63  41,583.08  40,921.93  43,412.49 ERE 37.46% 39.51% 39.57% 40.19% 40.31%
ek 13.73% 13.06% 16.13% 16.26% 15.97%
ROE 13.56% 12.04% 17.10% 19.29% 20.85%
ROIC 14.98% 14.95% 20.24% 21.87% 29.00%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
R 2,898.18 2,598.45 3976.76 4,861.13 5,733.47 BrEARR 44.96% 43.81% 44.08% 38.44% 36.70%
TR 2,022.59 2,12351 1,695.42 1,801.78 1,869.96 BRARE 11.48% 3.75% 6.07% -12.25% -12.00%
558 323.75 731.09 169.94 156.77 130.02 mantbE 1.20 1.53 1.48 1.83 2.09
BERK (92.81) (80.92) (100.00) (130.00) (100.00) EEDEEER 0.98 1.26 1.19 1.46 1.60
BEASTH (1,306.93) (138.75) (2,751.23) 1,231.12 (3,697.59) EizkEN
HE 1,282.14 4438 54412 (3.87) (189.15) RIRTR 4= 542 551 462 4.80 4.80
LETFDASR 5,126.91 5,277.76 3,535.02 7,916.93 3,746.71 FrREEE 6.47 6.07 6.31 6.41 6.39
BASTH 1,920.18 963.43 986.83 32191 42312 REFERER 0.58 0.52 0.62 0.72 0.85
PSS (5.93) 6.94 0.00 0.00 0.00 SmigE (5T)
Hith (5,039.54) (2,137.00) (2,642.92) (667.47) (387.38) =G 111 1.00 1.52 1.86 2.20
BBRENASTR (3,125.30)  (1,166.62)  (1,656.09) (345.56) 35.73 BREENER 1.96 2.02 1.35 3.03 1.44
RNEE 10,808.39 9,620.15 10,298.88 7,097.34 5,355.19 BREE 8.19 8.27 891 9.66 10.54
VLS 141.70 (989.45) 305.17 (156.77) (130.02) fHEH R
Hifth (11,065.63)  (11,91022)  (12.406.06)  (1321550)  (10,537.29) HRR 4861 54.18 35.43 2899 24.58
SRENASHR (115.54)  (3,279.52)  (1,802.01)  (6,274.93)  (5,312.12) mia= 6.59 6.52 6.06 5.59 5.12
ICEREEIRN 0.00 0.00 (50.00) (30.00) (20.00) EV/EBITDA 10.27 19.60 21.26 17.96 15.62
MESBINER 1,886.08 831.62 26.92 1,266.45  (1,549.68) EV/EBIT 14.62 28.29 2862 2358 19.90
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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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