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FiB=E (002286 )

EEFWEHEEL LR, THEFEH—LINE

B, NEEH 2021 FREER, REEA, QATTIEWZEAN 12.62
{275, R 24.10%, SCMABTF LA RKRESFE 6454.53 BT,
ELCIE< 48.74%,

Za T HREHEEMUARK, ATWRNIESLE

SELUKSEMERIE, DEREFEERMEFE LXK, SHETIH, AF
“EEWSAKIBNE, BTFESFIE 5571.70 Bt, RECIEE 89.70%.

PIEEFRE, 21H1 FEEEWSEIIAN 2.55 1275, BEIEGIER 22.30%, GRMIN
AILLER 20.24%, B2 AEIRAN SR, BT, FEEEERIZFREFHE 26.82%,
BECIEAN 5.15pct, MANBNEHENRFENREE. EBEE~HRF,
IheewESS 2.35 1277 ( EELIEE 34.23% ). EAtEm¥E 2.39 1278 ( ELLiE
£ 22.71% ). SREKER 2.43 1270 (FELIEE 27.57% ),

BAEARENRE, BREERALUE

REBEMEINSHKIBR R, ESHTHEERNMEABIEKNER, AFFXE
WS ERRFRFENTRE, EHFFEFIZ 10.80%, FELBEEK 0.88pct. HA,
WEE A SSEFIZR 26.82% (EELIEAN 5.15pct ). THAEAEERIZR 16.90% ( FLL
> 5.81pct ). EAIERHEEFIZR 8.48% ( FLLIEAN 1.63pct ). REHERTE
FZ 0.36% ( EELTBE 4.90pct ), FRITHEE B AIRINPRZ AR, FHEE
NEREFENE, ZAESE, NEEAEERAHE, BZRAKREGHTE, 5
EHEZRAR 1.44% (EELTBE 0.06pct ). BIEZEAR 3.31% (ELLTE
0.89pct ). WHZZEFER 0.48% (EELTBE 0.07pct )o

ADRHAAEY, FERSZaREAES

YERAThEERE T L, APAARADNZOMEERF=15m: 1) #Axel
L. NERRBNKFTIRSE, 257 IFREFRT 20 RIA, EFRFR
1IN, ERETTWANEEN; 2) 27 AFEEBrERTE L
H—HEmEINREE RHERSE, Fr-seiEE, FEEEr—aeigiA
36 A, FIEEIMEFALIEIARI 3 A, BOHWE FHEPHRIBKNE
K; 3 ) mEEHIBME . ADSERFERUAKEFEESHEEHS
HNEFESTEHBRRAR, BEPMMER.

BFIFNSH RN

BARE IS AN, it 2021-2023 £, 13&%F)5E 2.0/2.9/3.8 1Z7T,
EILY 302%/47%/28%, EEFIABFRFISESHRIGKHFSETLABTGE,
5% 22 £ 30 fZ PE, BIfRTHIE 901278, ST BERN 24 75, 4EEF “SIN”
i:Fg&O

KSRz TBEEPEKRIEE; BREMNMEES); TU=SNE; ~RiEE
AR FRER; B MAOX S

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,805.17 2,054.58 2,519.05 2,859.51 3,429.94
B ER () 434 13.82 22.61 13.52 19.95
EBITDA(E G 7T) 177.43 170.42 383.01 495.00 595.54
EHEERTT) 35.23 49.86 200.38 294.15 377.92
B ER () (17.97) 4152 301.87 46.79 28.48
EPS(7T/Ag) 0.10 0.14 0.54 0.80 1.02
TR (P/E) 126.39 89.31 22.22 15.14 11.78
% (P/B) 2.84 2.78 2.55 2.26 1.98
THEEZEP/S) 2.47 217 1.77 1.56 1.30
EV/EBITDA 12.86 23.14 11.31 7.23 5.86
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 41599 485.25 377.86 864.71 956.12 B 1,805.17 2,054.58 2,519.05 2,859.51 3,429.94
RIWTEER R R SR 191.24 206.60 281.17 131.30 363.46 5% 1,537.12 1,866.47 2,138.14 2,348.53 2,788.25
FRAS TR 16.84 1470 21.43 17.56 29.28 Bl RN 1367 13.79 12.60 18.38 24.01
5% 185.74 216.36 244.26 300.09 364.44 B EA 114.20 31.80 37.79 4289 51.45
it 135.77 85.24 185.46 135.34 237.59 EEEA 67.49 73.29 75.57 85.79 102.90
mabEEAT 945.57 1,008.16 1,110.18 1,449.00 1,950.88 MEER 9.12 11.20 12.60 12.87 13.72
KHARR U 24537 233.60 233.60 233.60 233.60 552 11.00 15.17 10.00 10.00 10.00
EIER= 1,177.02 1,086.95 1,090.72 989.20 87251 RrEmER% (5.40) (1.33) 0.00 0.00 0.00
HETRE 0.00 137.41 82.45 49.47 29.68 ARMMEEE 0.84 0.00 0.00 0.00 0.00
TREF= 134.93 133.60 129.15 124.69 120.24 BB 0.28 3.60 5.00 5.00 5.00
Hifty 15.88 16.01 10.22 10.22 10.22 Hitb 10.57 (20.15) (10.00) (10.00) (10.00)
ERFE=A T 1,573.19 1,607.57 1,546.13 1,407.18 1,266.25 BEFE 46.28 60.74 237.36 346.05 444.61
BrEgit 2,518.76 2,615.73 2,656.31 2,856.19 3,217.13 BASMIN 032 0.13 0.00 0.00 0.00
JELGIEEN 490.00 235.34 266.74 0.00 0.00 Elohsz 081 1.23 0.00 0.00 0.00
JUAREEISIVENIL S 357.99 662.90 506.58 680.61 805.93 gz 45.79 59.63 237.36 346.05 444.61
Hit 50.74 58.17 73.39 145.37 97.56 Frig® 10.86 9.77 35.60 51.91 66.69
bzl =y 898.73 956.41 846.71 825.98 903.49 EFE 34.93 49.86 201.76 294.15 377.92
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE (0.31) 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 35.23 49.86 200.38 294.15 377.92
Hith 53.04 59.96 59.96 59.96 59.96 SRS (T) 0.10 0.14 0.54 0.80 1.02
eI sRA LT 53.04 59.96 59.96 59.96 59.96
bdi=giy 951.76 1,016.37 906.67 885.94 963.45
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 369.26 369.26 369.26 369.26 369.26 23573
BARRTR 800.86 800.86 800.86 800.86 800.86 Bl 4.34% 13.82% 22.61% 13.52% 19.95%
B 1,191.31 1,230.10 1,380.38 1,600.99 1,884.43 BRI -14.41% 31.23% 290.81% 45.79% 28.48%
Hith (794.43) (800.86) (800.86) (800.86) (800.86) IHEFEAREFIE -17.97% 41.52% 301.87% 46.79% 28.48%
REREEATT 1,567.00 1,599.36 1,749.64 1,970.25 2,253.69 EFIBES
REFRARR E R 2,518.76 2,615.73 2,656.31 2,856.19 3,217.13 ESES 14.85% 9.16% 15.12% 17.87% 18.71%

e 1.95% 2.43% 7.95% 10.29% 11.02%

ROE 2.25% 3.12% 11.45% 14.93% 16.77%

ROIC 2.83% 3.91% 15.66% 18.59% 35.28%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 3493 49.86 200.38 294.15 377.92 o 37.79% 38.86% 34.13% 31.02% 29.95%
IR 105.73 103.18 135.65 13895 140.93 B RIRE 4.72% -15.63% -6.35% -43.89% -42.42%
W55 H 29.01 19.89 10.00 10.00 10.00 maptLE 1.05 1.05 1.31 1.75 2.16
fiaccint (0.28) (3.60) (5.00) (5.00) (5.00) AR 0.85 0.83 1.02 1.39 1.76
BnReTH 26.82 24368 (344.72) 394.03 (332.95) Bistth
He (42.25) (14.55) 0.00 0.00 0.00 RIKTR B = 9.43 10.33 10.33 13.87 13.87
SEFDASH 153.95 398.46 (3.69) 832.12 190.89 FLrRERL=E 8.88 10.22 10.94 10.51 10.32
B 84.21 12358 80.00 0.00 0.00 LEFEER 0.71 0.80 0.96 1.04 113
KHIRE 12.60 (11.77) 0.00 0.00 0.00 FhefEtR (75)
Hith (140.64) (233.08) (155.00) 5.00 5.00 gl 0.10 0.14 054 0.80 1.02
BREDIS R (43.82) (121.27) (75.00) 5.00 5.00 BREENER 0.42 1.08 -0.01 225 0.52
RN 490.00 235.34 266.74 0.00 0.00 BRER 4.24 433 474 5.34 6.10
AR (8.18) (21.59) (10.01) (10.00) (10.00) fEEHER
Hity (691.75) (416.10) (285.43) (340.27) (94.48) =R 126.39 89.31 2222 15.14 11.78
FREDASHR (209.93) (202.36) (28.70) (350.27) (104.48) i) 2.84 2.78 255 226 1.98
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.86 2314 11.31 7.23 5.86
B FEINE (99.80) 74.83 (107.39) 486.85 91.41 EV/EBIT 28.80 53.18 17.51 10.05 7.67
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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
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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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