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NER 2021 FHEEFR, SCTUA 10.08 275, EILLIE 85.26%; LI
382501 0.93 27T, FEECIEE 30.08%; Hep 2 ZEELIE AW 6.49
1275, FELL 67.25%; SLMARHEFIE 0.65 1278, ELIEK 6.03%; W4T
RIS,

BN, RN BRI EEE

ANEWAKIBEKFERBADEIEREN T, HPERK. TR
ORI (BELR D BRI IE 73.9%/117.5%/139.4% HBF={T AV EE R EE R B2
=, WERAMAEKEERS, (FATWRLAEHH SERFERH.
Heh, 88K, PEERRIIEREER D BIRIEE 60%/99%/79%,
EREXEZRBERBIEEK 89%. ARENTIE, HRE. BFRISE
RN BIBIELIEE 162%/253%/45% ., TRIEEJIIBFZFHIE, EE pMmC i)
B Q1F1Q2 9579 2.3 5 7o/MEF0 2.8 H7o/M, EEE KIEE1< 28.6%F0 81.7%.
BA_LEFASHATIRFREFZRIESE 20.3%, [LL T 11.83PCT, Q2 B}
IE LK, SMAT Q2 EFIRER 21.25%REE T 4.22PCT EELTE
12.71PCT, BRI N SHA TSR BIGEREZRIETIWNILE, AFHEZE
FBE 11.76%RILL & 3.88PCT, FEEZSITTBIRTHEEZEB R
2542 F o NEIMNMAFZRARNE, HAZEARLLIEGEK 103.5%F 5104 7,
WAKIBIBI, BTHCERSERET, ADFEREERINNKKFEERS
B9 2.91 0 2.64, REILLIYBBEIRFH.

FrRERY, THEREREH—FRA

2021 FF 6 BIR, & 2 FERER 2 BB AREIRFIIZF=, e
i, THEESEVERSEXIES, FRinERM, i FEFRNIEE

BEH—EIEH FEE 3 ZE L DMC FrREEETR I, REHNMR G 2%,
BARENER, ABRAGEDIEREEF. 10 BEFHTREERE, AF
SRR 20 B/, ASERKER—RNBEINESHREBI,

BRITMNSGE, H5AF 2021-2023 & EPS WS B/ 0.7/0.96/1.28
75, TUNXTRL PE 958179 30.28/22.15/16.58 15, IMRFIMF=FF A rEfEEE(E,
THHIERRHIAEFERA, AEREAR—&LL, TN 8%, K
REATEKR, EERXEFRRRIGEK, TWREOZKHHKR, A5kE
. HEFINIFR

MBEHRR: AMEFRENE; REMNMERIRRED; FugaR AT
Hi; RMOKERIXUBS ;

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,018.04 1,523.63 2,159.66 2,935.04 3,938.43
HER (%) 16.94 49.66 41.74 35.90 34.19
EBITDA(EJ37T) 234.74 358.43 367.66 502.35 669.06
EHEERTT) 131.56 201.27 27372 374.20 499.90
R () 102.00 52.98 36.00 36.71 33.59
EPS(TT/BR) 0.34 0.51 0.70 0.96 1.28
THRE(P/E) 63.00 41.18 30.28 2215 16.58
HIRER(P/B) 9.30 7.90 3.98 353 3.07
THEEZEP/S) 8.14 5.44 3.84 2.82 2.10
EV/EBITDA 13.50 15.97 21.35 16.04 12.12
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 158.27 298.67 618.85 587.01 787.69 N 1,018.04 1,523.63 2,159.66 2,935.04 3,938.43
RIWTEER R R SR 328.69 451.29 712.44 869.11 1,253.12 5% 688.24 1,038.50 1,471.37 1,998.28 2,675.45
FRAS TR 5.92 7.42 14.60 15.31 2473 Bl RN 9.01 12.77 1857 25.24 33.87
5% 139.06 247.90 24412 460.46 443.93 B EA 80.48 103.34 151.18 205.45 275.69
it 8.42 57.69 27.47 35.27 43.82 EEEA 43.40 59.59 86.39 117.40 157.54
mabEEAT 640.35 1,062.97 1,617.47 1,967.15 2,553.28 MEER 4139 76.36 107.98 146.75 196.92
KHARR U 10.31 6.82 6.82 6.82 6.82 552 0.20 6.81 214 1.68 10.84
EIER= 390.00 465.01 807.72 1,090.98 1,219.08 RrEmER% (5.23) (3.62) 0.00 0.00 0.00
wREIR 20.62 103.18 121.91 133.14 139.89 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 52.50 93.80 88.86 83.93 79.00 i lien (0.04) 2.45 0.00 0.00 0.00
Hifty 3297 70.41 7117 72.69 71.07 Hitb 13.53 (2.81) 0.00 0.00 0.00
ERMBE=AL 506.39 739.22 1,096.48 1,387.57 1,515.85 BEFE 147.06 230.25 322.02 440.23 588.12
BrEgit 1,146.75 1,802.19 2,713.95 3,354.71 4,069.13 BASMIN 3.98 022 0.00 0.00 0.00
JELGIEEN 8.96 307.95 0.00 157.29 37092 Elohsz 0.14 063 0.00 0.00 0.00
JUAREEISIVENIL S 106.42 244.64 231.84 418.03 462.27 gz 150.89 229.84 322.02 440.23 588.12
Hit 109.23 145.46 166.07 174.26 244.30 s 19.28 28.80 48.30 66.03 88.22
bzl =y 224.61 698.05 397.91 749.58 1,077.50 EFE 131.61 201.04 273.72 374.20 499.90
KHAER 0.00 18.75 199.67 22598 261.51 DERGIRIRE 0.05 (0.23) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 131.56 201.27 273.72 374.20 499.90
Hith 29.44 36.50 3171 3255 33.59 SRS (T) 0.34 051 0.70 0.96 1.28
ElSmb =y 29.44 55.25 231.38 258.53 295.10
bdi=giy 254.05 753.31 629.29 1,008.11 1,372.60
DEBRIRIN G 1.18 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 330.90 330.90 391.13 391.13 391.13 23573
BERR 44.09 48.79 819.82 819.82 819.82 Enllg 16.94% 49.66% 41.74% 35.90% 34.19%
B 574.50 730.90 1,693.53 1,955.47 2,305.40 BRI 118.48% 56.57% 39.86% 36.71% 33.59%
Hith (57.97) (61.71) (819.82) (819.82) (819.82) IHEFEAREFIE 102.00% 52.98% 36.00% 36.71% 33.59%
BRAFRR AT 892.70 1,048.88 2,084.66 2,346.60 2,696.53 RFIEEH
REFRARR E R 1,146.75 1,802.19 2,713.95 3,354.71 4,069.13 ESES 32.40% 31.84% 31.87% 31.92% 32.07%

e 12.92% 13.21% 12.67% 12.75% 12.69%

ROE 14.76% 19.19% 13.13% 15.95% 18.54%

ROIC 19.38% 29.11% 26.19% 22.82% 24.04%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 131.61 201.04 27372 374.20 499.90 o 22.15% 41.80% 23.19% 30.05% 33.73%
IR 32.98 4312 4350 60.44 70.10 B RIRE -16.50% 2.77% -19.76% -8.54% -5.61%
W55 H 243 8.51 214 1.68 10.84 mENLLEE 2.85 152 4.06 2.62 2.37
RERIRK 0.04 (2.45) 0.00 0.00 0.00 AR 2.23 117 345 201 1.96
EEReTH (89.53) (19.31) (238.39) (183.92) (269.00) EEEE
He 413 (8.56) 0.00 0.00 0.00 RIKTR B = 3.50 3.91 371 3.71 371
FEFNETR 81.66 222.35 80.96 252.39 311.84 FIREEE 8.43 7.87 8.78 833 8.71
B 2493 275.82 404.79 349.16 198.96 LEFEER 0.94 1.03 0.96 0.97 1.06
KHAR S (1.90) (3.50) 0.00 0.00 0.00 SRIEE (5T)
Hith (42.61) (564.27) (804.79) (699.16) (398.96) gl 0.34 051 0.70 0.96 1.28
BREDIS R (19.58) (291.95) (400.00) (350.00) (200.00) BREENER 021 0.57 021 0.65 0.80
RN 10.96 327.70 207.00 386.71 636.36 BRER 2.28 2.68 5.33 6.00 6.89
BRIV R 1.36 (1.15) 842.03 (1.68) (10.84) =R
Hity (61.29) (116.77) (409.82) (319.26) (536.68) =R 63.00 4118 30.28 22.15 16.58
FREDASHR (48.97) 209.78 639.22 65.77 88.84 mEER 9.30 7.90 398 353 3.07
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1350 15.97 21.35 16.04 12.12
B FEINE 13.12 140.18 320.18 (31.84) 200.68 EV/EBIT 15.68 18.14 24.21 18.24 13.54
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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
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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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