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KItHESH . BRFEHFEEK—T BREAERT

. A8k 2021 F£ 7 BEERREAS, 7 BEBIEEHR 128.9
Bk, ALK 5.1%; SREEEH 176.7 17T, FLLR 0.8%. 2021
fF 17 BRULINEREEER 919 5¥ESXK, RHIEK 25.6%; RitsE
&8 1266.5 1270, RILIEK 27.7%.

RIFEEST. IMRFASERASIEK

NE 2021 F7 BRBEESE 176.7 1275, RLLEFREI T 0.8%; $HE
R 128.9 ¥k, BECEERERIEK 5.1%; HEHMN 9 13708 JT/FEH5
X, XF 7 BREBHEENIM P 14523 To/FET XK, HESM BEILLIEE 5.61%,
LS E 6 BEEHSEM 13911 JT/F T KEERRE 1.46%. AF) 2021 £F 1-7
BEITEEEEN 12665 27T, BELEE 1-7 BIGK 27.7%; HE®E 919
B¥EkK, BHCEEREREE 25.6%; 1-7 BRITHEESIMNA 13781 JT/F
K, REFE 1-7 BRIHEEMIM 13556 o/FEHKELLIEE 1.66%, K5
F 1-6 BEEHM 13793 T/ EA KL E NE. AaRBHEEHNNE
EEEEERRME, 1-7 BRIHEEESE. miRFRENAEEK, AESEFHEHE
E’ﬁf\ﬁ%oo {275, B5Shk 50.66%, MEE THFERNETEMK, £FH
I:IE.]-/~HO

HRXISFIEIE

WNE] 2021 £ 7 BHEIE 1 MR, IEMNH— R, NKIZENTFEER
i, FIGINE S SHERA 3.05 BFAX, HSHAEE 6.71 FFH
Ko 7 BIREEHN S 2.31 27T, BHBINA 6.8 127T; 7 BINEEHIKIEM 2.28
Bk, HERAIESEEEA 34%, B EBRY 32 61989 LA -
1-7 BRI EMEEZER 314 FFFXK, BtEaEE A 707 BELK, X
NHIRESLL IR 44.43%, 26 1-7 B RIHNERLIZE N 561 BEHX,

SERIXIER 885 BEH XK, XIRMRERELEIS 63.36%. 2020 & 1-7 Bk 4
BEREBHEmEmATENNEEETF 50w, BB HOiNEEIIEETF
60%; 2021 £F 1-7 B{X 2 B0 3 BB B = EELBlsF son, EHibB
IR BIIRE 50%. BitSHAINEELLAITNRBE, FERTFSFR
B =St I E B R E K.

BREVIRFIER

2021 £ 7 BRBEIEMAEN 3.85%, 5 EH 61.79%BLL FIEEE, XF 7
BEAER 41.55%; 51 7 BRITEMAER 23.4%, ZEFHHRIT=H
HER 47.41%. EMHNETEKX, FTES 7 BIAMR 1 MBRRBX . M
HNE, 2021 & 7 BFIBMBEZEMN A 10134 Jo/FHK, B ER 6382
To/FBAKERTRT. 7 BROMELL 73.93%, K% 6 BHIELY 45 87T HIE
EX. 817 BRiHEL D 30.43%, BZFEFR] 7 BAY 32.15%885 FE .

KERN: AERITEESH. BRSNS K, HEEREEIEARK.
AT AE] 21-23 FIAEFES B8 90.11. 99.12. 108.89 127T, Xt
NI EPS 9 2.35. 2.59. 2.85 7T, XTI PE 9 1.96X. 1.78X. 1.62X, #E#f “SC
N R,

RRRZR: BENEKE. HEAKRRE. ZMEFFE

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 71,830.79  78,600.85 109,357.36 134,772.01 155,163.02
HER (%) 79.08 9.43 39.13 23.24 15.13
EBITDA(E G 7T) 8,155.05 12,426.18 1446496  15903.83  17,749.26
EHEERTT) 4,163.09 7,077.79 9,011.40 991224  10,889.21
R () 89.83 70.01 27.32 10.00 9.86
EPS(TT/BR) 1.09 1.85 2.35 2.59 2.85
TR (P/E) 4.25 2.50 1.96 1.78 1.62
MISEE(P/B) 0.82 0.62 051 0.43 0.36
THEEZEP/S) 0.25 0.22 0.16 0.13 0.11
EV/EBITDA 8.33 5.78 4.05 4.07 3.95

BRERIR: wind, RXIEHEHTFT
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 25,409.74 32,860.75 29,526.49 26,024.34 29,492.57 BN 71,830.79  78,600.85 109,357.36  134,772.01  155,163.02
RIWTEER R R SR 13,119.75 9,548.41 20,828.63 12,864.37 24,202.35 5% 59,801.50 65,009.29 88,634.14  108,734.06  124,487.29
FRAS TR 6,015.36 6,665.53 10,568.89 13,594.24 15,452.80 Bl RN 1,878.29 1,955.69 2,635.51 3,113.23 3,258.42
5% 165,586.81  184,374.91 22186490  276499.53  287,151.24 B EA 1,462.81 1,730.22 2,219.95 2,695.44 3,180.84
Hity 42,253.33 66,370.37 71,438.20 79,356.00 82,022.87 EEEA 3,216.23 2,820.57 4,746.11 5,579.56 6,206.52
ahEEAT 252,384.99  299,819.97 354,227.10  408,338.49  438,321.82 TR 1.28 60.84 84.65 104.32 120.11
KHARR U 13,486.19 27,054.87 27,054.87 27,054.87 27,054.87 552 674.67 549.52 764.55 94223 1,084.79
EIER= 3,266.88 3,236.38 3,141.60 3,046.19 2,937.39 RrEmER% (266.73) (498.35) 555.29 584.80 500.00
HETRE 12.15 12043 108.26 112.96 97.77 ARMMEEE 50.97 289.42 1,335.83 50.00 50.00
TREF= 667.42 633.29 597.84 562.39 526.94 BRSNS 2,091.68 4,289.53 2,445.03 1,687.07 80.00
Hifty 20,702.95 28,386.00 30,432.51 32,176.04 34,182.70 Hitb (3,.389.19) (8,272.52) (7,561.71) (3474.14) (260.00)
ERMB=ALE 38,135.59  59,430.98  61,335.08  62,952.45  64,799.69 BEFE 6,309.28  10,666.65 13,498.01  14,755.43  16,455.04
BrEgit 290,570.59  359,253.45 415581.42 471,310.17 503,135.16 BASMIN 51.09 73.86 52.00 2.00 42.62
FZHAMERR 13,082.30 10,556.65 23,663.99 24,791.39 27,136.49 B 205.31 223.77 205.23 234.00 542.78
JUAREEISIVENIL S 34,790.39 42,107.48 34,216.36 44,313.79 35219.75 gz 6,155.06  10,516.74 13,344.78  14,523.43  15,954.89
Hit 168,543.98 20053652 24887595 28315223  308,139.66 s 1,532.49 2,712.68 344214 3,630.86 3,988.72
bzl =y 216,416.67 253,200.65 306,756.31 352,257.41  370,495.91 EFE 4,622.57 7,804.07 9,902.64  10,892.58  11,966.16
KHAERR 36,006.26 43,068.64 43,592.58 45,907.78 49,324.12 DRI 459.48 726.28 891.24 980.33 1,076.95
N3RS 10,356.13 13,462.08 10,000.00 10,000.00 11,154.03 AETFEATSE 4,163.09 7,077.79 9,011.40 9,912.24 10,889.21
Hith 968.92 1,158.92 221.65 215.20 531.92 SRS (T) 1.09 1.85 2.35 259 2.85
ERmAmSi 47,331.31 57,689.64 53,814.23 56,122.98 61,010.07
bdi=giy 263,747.98  310,890.29  360,570.54  408,380.39  431,505.98
DEBRIRIN G 5,383.35 19,662.05 20,553.29 21,533.62 22,610.58 FEWSLLE 2019 2020 2021E 2022E 2023E
B 3,756.85 3,821.28 3,826.56 3,826.56 3,826.56 23573
BERR 2,822.94 3,256.76 3,256.76 3,256.76 3,256.76 Enllg 79.08% 9.43% 39.13% 23.24% 15.13%
B 16,520.36 23,421.90 30,631.02 37,569.59 45,192.04 BRI 99.89% 69.06% 26.54% 9.32% 11.52%
Hith (1,660.89) (1,798.83) (3,256.76) (3,256.76) (3,256.76) IHEFEAREFIE 89.83% 70.01% 27.32% 10.00% 9.86%
REEEATT 26,822.61  48,363.17  55010.88  62,929.78  71,629.18 EFIBES
REMREARNEESIT 29057059  359,253.45 41558142  471,310.17  503,135.16 ESES 16.75% 17.29% 18.95% 19.32% 19.77%
e 5.80% 9.00% 8.24% 7.35% 7.02%
ROE 19.42% 24.66% 26.15% 23.94% 22.21%
ROIC 11.95% 16.74% 15.85% 15.63% 14.87%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 4,622.57 7,804.07 9,011.40 9,912.24 10,889.21 o 90.77% 86.54% 86.76% 86.65% 85.76%
IR 610.20 616.49 202.40 206.17 209.43 B RIRE 168.39% 97.27% 94.95% 94.03% 91.29%
W55 H 769.89 406.05 764.55 942.23 1,084.79 maptLE 117 118 115 1.16 118
REIRE (2,091.68) (4,289.53) (2,445.03) (1,687.07) (80.00) RENELER 0.40 0.46 0.43 0.37 041
BnReTH (2,660.46)  (11,638.99)  (10,727.05)  (14,989.81)  (15,082.97) f=3:: 7]
HE 6,945.82 15,569.35 2,227.06 1,030.33 1,126.95 RIKTR B = 6.31 6.93 7.20 8.00 8.37
ZEFNSTH 8,196.33 8,467.45 (966.66)  (4,585.91)  (1,852.59) FIREER 0.48 0.45 0.54 0.54 0.55
B 7,184.78 13,686.13 997.27 86.45 (266.72) LEFEER 0.27 0.24 0.28 0.30 0.32
KRR 6,592.77 13,568.68 0.00 0.00 0.00 SRIEE (5T)
Hith (27,158.07)  (41,164.32) (1,200.63) 1,470.62 252.30 gl 1.09 1.85 2.35 259 2.85
BREEDALTR (13,380.52)  (13,909.51) (203.36) 1,557.07 (14.42) BREENER 214 221 -0.25 -1.20 -048
RN 70,577.13 79,901.34 81,756.57 85,199.17 94,885.96 BRER 5.60 7.50 9.00 10.82 12.81
BRIV R (275.83) 246.91 (2,138.05) (942.23) (1,032.03) fh{EH =R
Hity (62,242.69)  (66,431.44)  (81,782.76)  (84,730.25)  (88,518.70) =R 4.25 2.50 1.96 178 1.62
FREDASHR 8,058.62 13,716.81  (2,164.24) (473.30) 5,335.24 i) 0.82 0.62 051 0.43 0.36
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.33 578 4.05 4.07 3.95
T FE NI 2,874.42 827475  (3,334.26)  (3,502.14) 3,468.22 EV/EBIT 8.62 591 411 412 3.99
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 2
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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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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= 293" 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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