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ERENMEEE LSRR

B, FIREELRS 2021 ik, SEMEWIRA 31.60 27T, RELEER
34.51%; SCERELFIE 6.40 27T, EILGIE 96.77%; | F EHABEREK
A9:%F)5E 5.05 1270, BIELIEE 97.70%, HIIER EIHIREGREF)E 4.90
1275, EIHIEIK 103.24%, 1% 5.25 {ZRRASIRAITE, LIRSS
0.96 7T (#13EEH 0.93 7T ), BREZENLRN 052 7T, HhE_FEL
MEWIAN 16.78 {275, EILLIEE 22.63%; LMABF EHATRERANE
FiE 2.84 1275, BEECIEE 65.19%; EAZ=FE EPS 0.54 TT.

BRBEMEEE EEMLSKIEREA .. A8 EEFIAREIEMNS 8.1
1275, BRIRELLIRT 2.5pcts, EFIFRELIEINL 2.95 1Z7T; 1I3E%F5E
RILLIENNLY 2.5 1270, DWEE, NERBGFEZIWSZIZIA 20.2 27T,
EILLIEK 36.44%; FEFIZK 33.65%, EILLIEHL 2.9pCTS; EFERRILLIEHN
29224 1270, 2RNFIREEKNEERER, 92K, GAF. iIH
RIAW N EILLIEHNLY 6.6, 0.05 127T; FFERIELIEINZ 1.33 27T />
29 743 F7T; TS LEMSCIE 8.15 {278, &FE 1.74 1275 ( £EB
HAKINEE, (BEELETTA 104 1275, EF)E 1.52 1278 ); EIEA]
FILEN B AT ZE RN RSO EERER, MERBER
NENEER (L. TLEMYETRE ) MRS EIKIRIT 2HEh
WEBERANFEFRR. RIED)IEREBESFLT, 2021 LHFEEBES
RGN 17.6 BTo/M, yoy+47%; EETNIEEZTIRT (Q1\Q2 BEE
BN B8 17.4\18.6 B/ ), BEZEBRINMISERIZFZE 245 Hro/M,
NEJRREZEAREH R, yoy-4pcts E 9.3%, HE/SE/MEERRSH
79 1.4%/3.1%/3.3%, yoy-1.3/-1.6/-1.1pcts; MFERRELEARFE,

HEEBHT, FEHFRBEHRE. HEEEAINERBERFTmiE
NAF LT, ERBERKEEH TR . RIBEPRMERT, 2020 £
HREEBEHIZEEEN 10.5 {4357, MABNEARANESRBRL £
Bk, AEeNERTTEFENRESWEIINE , HHRFFLRTD,
B —CRAERB T MmN . M ATIAER Y, Beh
BOEFE . B, 2T 2019 F2 BASE LEMEEIR 3000 If L-ER
B, NEEKRERERRMEFFE, #idErs, BT EL; o
SREEREPINESNR TIMRE TR T EEL BT EREAMIAIUGT
B, AN, ABRHIMNE, HUSE 20 {ZToEEBEMEIZEE 3 B L-
Bk, UNRRSHEE. SRXPER. BER . WBEESEm, #
—LEaEinE ZBIIRENERNEN, FERR. RESFKARMNHEE.
BRFNSHE: EEIAEREMS LK, FNEEEERRTE, EiL
VNT] 2021~2023 EEFEZE 12.6\12.8\13.4 1275 (BHEAN 6.92. 7.69.
8331278 ), #E “EN” BUREIFR.

REIRT: BERB=SI0R . ME T, TLEMKEESRAEBTEEHME
FIRHEAIX. B

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 4,163.84 4,968.75 6,560.96 7,318.46 8,070.88
HER (%) 3.40 19.33 32.04 11.55 10.28
EBITDA(E G 7T) 1,032.87 1,466.61 2,277.50 2,335.19 2,468.29
EHEERTT) 311.14 612.21 1,256.72 1,276.47 1,344.98
HER (%) (46.15) 96.76 105.28 157 5.37
EPS(TT/BR) 0.59 1.17 2.39 2.43 2.56
THEER(P/E) 53.38 27.13 13.22 13.01 12.35
% (P/B) 495 418 3.48 2.87 242
TEEKP/S) 3.99 3.34 2.53 2.27 2.06
EV/EBITDA 8.58 8.33 7.84 7.28 6.66
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 739.07 1,161.04 1,312.19 2,203.86 2,979.63 Bl 4,163.84 4,968.75 6,560.96 7,318.46 8,070.88
RIWTEER R R SR 867.06 900.02 1,671.01 1,183.59 1,876.78 5% 3,086.94 3,530.05 4,089.28 4,788.35 5,399.44
FRAS TR 60.47 66.54 111.66 91.38 128.12 Bl RN 19.73 19.89 2731 29.27 32.28
5% 956.12 1,068.38 1,156.06 1,522.77 2,076.86 B EA 13333 124.48 98.41 109.78 121.06
it 263.81 347.13 275.59 296.35 310.58 EEEA 211.00 228.30 209.95 234.19 258.27
mabEEAT 2,886.53 3,543.10 4,526.51 5,297.96 7,371.97 MEER 22122 188.09 216,51 24151 266.34
KHARR U 0.00 0.00 0.00 0.00 0.00 552 78.39 129.00 107.25 85.58 63.78
EIER= 2,274.28 3,462.75 3,611.99 3,665.89 3,642.58 RrEmER% 3.62 (3.05) 261 1.06 0.21
EREIR 1,833.85 838.64 74319 685.91 651.55 NRMEZNWER 13.10 7.02 (2.51) 061 0.43
TREF= 411.40 425.39 409.48 39357 377.65 i lien (35.65) 1.85 1.00 1.00 1.00
Eift 180.49 192.30 178.64 180.19 179.10 Hits 0.10 (29.88) 301 (3.22) (2.85)
ERMBE=AL 4,700.03 4,919.09 4,943.30 4,925.56 4,850.88 BEFE 432.06 772.99 1,808.12 1,830.33 1,930.93
BrEgit 7,586.56 8,463.21 9,470.14 10,223.97 12,223.45 BASMIN 13.81 6.79 11.03 10.55 9.46
FZHAMERR 44582 573.52 575.55 300.00 200.00 B 5.83 6.54 16.11 9.49 10.71
JUAREEISIVENIL S 1,271.24 1,230.39 1,041.44 1,086.72 1,313.03 gz 440.05 773.24 1,803.04 1,831.38 1,929.67
Hit 498.80 754.90 976.77 597.53 1,102.61 s 53.48 102.70 270.46 274.71 289.45
bzl =y 2,215.86 2,558.80 2,593.76 1,984.25 2,615.64 EFE 386.57 670.54 1,532.59 1,556.67 1,640.22
KHAERR 42520 240.50 250.00 250.00 250.00 DRI 75.42 58.33 275.87 280.20 295.24
RIS 686.88 72334 650.00 686.74 686.69 HETFEATEHE 311.14 612.21 1,256.72 1,276.47 1,344.98
Hith 224.57 231.23 190.08 215.29 212.20 SRS (T) 0.59 117 2.39 243 2.56
eI sRA LT 1,336.65 1,195.07 1,090.08 1,152.03 1,148.89
bdi=giy 3,552.51 3,753.88 3,683.84 3,136.28 3,764.54
DEBRIRIN G 675.95 736.77 1,012.64 1,292.84 1,588.08 FEWSLLE 2019 2020 2021E 2022E 2023E
B 524.38 524.38 525.30 525.30 525.30 23573
BARRTR 810.15 810.31 810.31 810.31 810.31 Bl 3.40% 19.33% 32.04% 11.55% 10.28%
B 2,630.63 3,242.99 424837 5,269.55 6,345.53 BRI -43.69% 78.91% 133.91% 1.23% 5.50%
Hith (607.05) (605.12) (810.31) (810.31) (810.31) IHEFEAREFIE -46.15% 96.76% 105.28% 1.57% 5.37%
BERNEAT 4,034.05 4,709.33 5,786.31 7,087.69 8,458.91 FREEH
REFRARR E R 7,586.56 8,463.21 9,470.14 1022397  12,223.45 ESES 25.86% 28.95 37.67% 34.57% 33.10%
e 747% 12.32% 19.15% 17.44% 16.66%
ROE 9.27% 15.41% 26.33% 22.03% 19.58%
ROIC 10.35% 16.25% 31.15% 27.07% 27.43%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 386.57 670.54 1,256.72 1,276.47 1,344.98 o 46.83% 44.36% 38.90% 30.68% 30.80%
IR 348.19 390.89 362.13 419.29 473.59 B RIRE 23.29% 14.70% 6.72% -10.53% -18.78%
W55 H 8331 95.77 107.25 85.58 63.78 maptLE 1.30 1.39 1.75 267 2.82
REIRE 35.65 (1.85) (1.00) (1.00) (1.00) ERENLLEE 0.87 097 1.30 1.90 2.02
BnReTH (278.66) (89.94) (739.18) (184.57) (601.73) Bistth
He 14.66 (166.41) 273.36 280.81 295.67 RIKTR B = 473 5.62 5.10 513 527
FEFNETR 589.72 899.00 1,259.28 1,876.58 1,575.28 FIREEE 481 491 5.90 5.46 448
B 953.83 589.27 441.15 37479 403.09 LEFEER 0.59 0.62 0.73 0.74 0.72
KHAR S (0.01) 0.00 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,716.30) (1,094.05) (834.47) (775.12) (803.10) SRk 0.59 1.17 2.39 243 2.56
BREDIS R (762.47) (504.78) (393.31) (400.34) (400.00) BREENER 112 171 2.40 357 3.00
RN 1,678.71 1,853.14 1,701.19 1,457.48 1,390.75 BRER 6.39 7.56 9.09 11.03 13.08
BRIV R (84.00) (126.76) (311.51) (85.58) (63.78) fh{EH =R
Hity (1,332.29) (1,653.16) (2,104.48) (1,956.48) (1,726.48) =R 53.38 27.13 13.22 13.01 12.35
FREDASHR 262.42 73.23 (714.81) (584.57) (399.51) =S 495 418 348 2.87 242
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8,58 8.33 7.84 7.28 6.66
B FEINE 89.68 467.44 151.15 891.67 775.77 EV/EBIT 1291 11.33 9.32 8.87 8.25
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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%
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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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