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HEFER+135.21%LIETURER, EFEREN/ TSRS LENSRSLIVA

4. RNEEM 2111 IR, BAINAESSIIE WA 37.69 1275, EHE+21.29%; 5C
WA EF)E 4.31 1270, [EEE+135.21%; LIINIERVIEEFE 4.08 1Z27T, R
+170.24%, M/ESCHIETRERIG K .

o UIESEKNITUISESE, SIVSEROTFeEE 2B
NEMVGELHBIREIER, RIVANFEERAERE: 1. THE/ RREREE
B, FEUVSEERE, FUERESERERN; 2. ATRMUEREEE, BX
ERHREE, EMGRARETE EHNOAFIRNE,

BrEffRin, BREEIX 18.71 1270, WHIVI+17.96%; FAUKE+&RBRAMIK 2.98
1275, WHIF+23.75%. FATAN, EERETKE+SRREXIEREARIATRHE
IR, AFEATREESEERES, TUSESENE.

o FA ‘FPERFHFENNELE", SRAESNSHXTHEEIX 80%
NEMEABREARATERNEREL. MEMAS SRS RIS N EaE
EHAER, LSRN SMRNm AT EAEELS, ‘=5—5K"(FRas.
BEaEl. SIERR. BHASR) Aam&br=m, TEOZNBETE
T 1 SRR R S E REFT RIS T, 2R “hEERINED",
He (T ) SRESEMSMATZSEXEIX soxll L, BEEENERS
MERBHEERSIXL 95%LA E, JiZEBkadr,

o NIy FTEREIE, FERENE RN

BRABNGEE, NEEEEELFIB REASUSINB %S 30 M/ 12 /1 M/
200kg EHZEREANP. 30 MEEZEFENP. 70MN HRERHL. 60 ML, 20 ML
FEEZMEH, MIHET 2021-23 FEREIZIIET=. HIVAA, 2FF =HERE
LI, Ut RS ENER A RIER AT RIS IzEn, WETE
H—EEH.

° ‘“+MR” ETSSESARCE, SEESNLINKER
ETHFHHERFEESBEXLAENEMTE, BUlHBSEgELEH N TENY
FARSEHER, X OEARSEEIGINR . & World Air Forces 2021 4tit#iE, =E
MEBLENIEN 13,232 22, ELBIVRENH GEER 25%, FEBEEIERS
SN BEEE/R EYSEETRAEE. KIEASERTEZZOIBGE, AF
SEESEMHAENHAEISRERN 40%60%, TERATRIRE. SE@MHH. B
BRI EN ARG, FREgReAER2, EiY, AE/EAEBE
TITREABRENZLS . 8T, FENS5EBR LB 190 RINE LH IR
R, EFNER 39 WM. HIVAA, ATFHEREIMESSE, FAR. ThHEA
FHELEERE, ANEESEAS 50%MHOFK=E, it AT~ mE
58 “+NR” BEESEEEERIEKSTIIRERE .

BAMNSTR, S EFRRAEIIAR, ATEIERSEREERLEN, TUE
K. EFHBERE. BFEEE. ¥ EiHEBEMEET. SSHa BRI,
2021-2023 FEFFSEME W WL N 73.02/83.67/94.56 1270, LI I%EFE
8.44/11.25/14.61 {275, XFRI EPS 9 0.43/0.57/0.74 75, PE JJ 60.65/45.50/35.04x,
#iF “EN FR.

RBEHRR: fTIWXBS; RIRAIENES ; RN IR BRI .

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 5,741.07 6,272.49 7,302.37 8,367.08 9,456.26
HER (%) (1.82) 9.26 16.42 14.58 13.02
EBITDA(EJ37T) 899.55 1,376.15 1,123.90 1,377.84 1,705.07
EHEERTT) 302.03 551.61 843.77 1,124.65 1,460.69
R () (88.42) 82.64 52.96 33.29 29.88
EPS(TT/BR) 0.15 0.28 0.43 0.57 0.74
THEER(P/E) 169.44 92.78 60.65 4550 35.04
MISEE(P/B) 11.43 10.17 8.73 7.32 6.06
THEEZEP/S) 8.91 8.16 7.01 6.12 5.41
EV/EBITDA 8.39 21.68 45.39 36.36 28.82
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BrEfRkREHTT) 2019 2020 2021E 2022E 2023E FEREBTT) 2019 2020 2021E 2022E 2023E
RhEE 151.17 861.28 1,465.05 2,375.63 3,323.13 179N 5,741.07 6,272.49 7,302.37 8,367.08 9,456.26
7T R4 R BT ER 1,218.31 450.34 645.01 842.47 1,101.32 BAlpEA 4,790.03 4,893.36 5,665.98 6,442.55 7,246.57
FRATMER 84.07 200.22 146.03 209.58 211.70 Bl RN 66.13 76.02 85.44 85.34 8227
=R 1,602.04 1,585.97 1,971.00 2,037.70 2,592.05 Bl ZEF 84.16 53.79 59.88 61.08 60.52
Hity 1,216.09 1,895.54 1,864.49 1,859.63 1,885.75 EEEA 163.39 171.11 196.43 198.30 159.81
ahEEAT 4,271.67 4,993.35 6,091.59 7,325.01 9,113.95 MEER 301.94 406.80 460.05 510.39 510.64
KHEARRAUG 0.00 0.00 0.00 0.00 0.00 W55 64.58 80.65 67.41 71.63 68.72
Bl 3,354.41 3,389.59 3,255.11 3,114.52 2,970.66 BFER{ERK (62.86) (64.98) (62.00) (59.00) (61.00)
EETRE 103.82 30.33 15.33 8.93 8.37 AfMEZETIER 15.51 9.18 4.82 10.12 6.88
i e 798.58 783.05 752.03 723.72 696.41 BRI 19.70 32.18 34.00 49.00 49.00
Hifty 24.08 27.22 30.79 2397 25.77 Hitb 1.07 26.42 (77.65) (118.24) (111.76)
ERMBE=AL 4,280.88 4,230.18 4,053.27 3,871.14 3,701.21 EFE 297.42 587.96 868.01 1,115.90 1,444.61
BBt 8,552.55 9,223.53 10,144.86 11,196.15 12,815.17 FASMIN 14.50 16.80 18.00 32.00 36.00
FEHAfETR 0.00 0.00 0.00 0.00 0.00 SN 7.57 54.10 38.00 21.00 17.00
JVANESE)S VAR 928.60 913.44 786.36 716.91 692.15 gz 304.35 550.66 848.01 1,126.90 1,463.61
Hith 33854 464.49 676.74 676.28 857.85 FRriS# 2.33 (0.95) 4.24 225 2.93
bzl =y 1,267.14 1,377.93 1,463.10 1,393.18 1,550.00 EFE 302.03 551.61 843.77 1,124.65 1,460.69
KHAER 2,409.50 2,409.50 2,409.50 2,409.50 2,409.50 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 302.03 551.61 843.77 1,124.65 1,460.69
Hifty 400.15 405.76 408.12 404.68 406.19 SRl (7T) 0.15 0.28 043 0.57 0.74
| bl =gy 2,809.65 2,815.26 2,817.62 2,814.18 2,815.69
rREit 4,076.78 4,193.19 4,280.72 4,207.36 4,365.69
DEBRARIN G 0.00 0.00 0.00 0.00 0.00 FTEMELER 2019 2020 2021E 2022E 2023E
B 1,972.10 1,972.10 1,972.10 1,972.10 1,972.10 23573
NS 2,178.08 2,178.08 2,178.08 2,178.08 2,178.08 BN -1.82% 9.26% 16.42% 14.58% 13.02%
B 2,496.66 3,048.27 3,892.04 5,016.69 6,477.38 EvAE -214.09% 97.69% 47.63% 28.56% 29.46%
Hitg (2,171.07) (2,168.11) (2,178.08) (2,178.08) (2,178.08) HEFEATERE -88.42% 82.64% 52.96% 33.29% 29.88%
BFRR AT 4,475.77 5,030.35 5,864.14 6,988.79 8,449.48 EFIRES
REFRARR E R 8,552.55 922353  10,144.86  11,196.15  12,815.17 ESES 16.57% 21.99% 22.41% 23.00% 2337%

e 5.26% 8.79% 11.55% 13.44% 15.45%

ROE 6.75% 10.97% 14.3% 16.09% 17.29%

ROIC 5.86% 12.14% 17.00% 20.80% 25.57%
AEHREREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 302.03 551.61 843.77 1,124.65 1,460.69 B AfRE 47.67% 45.46% 42.20% 37.58% 34.07%
IR 166.67 193.93 188.49 190.30 191.73 B RIRE 50.75% 31.04% 16.33% 0.67% -10.66%
W55 H 70.68 88.62 67.41 7163 68.72 maptLE 3.37 3.62 4.16 5.26 5.88
BERK (19.70) (32.18) (34.00) (49.00) (49.00) EEDEEER 211 247 2.82 3.80 421
BERETH 499.42 (811.78) (405.68) (379.25) (678.05) EiEgeh
He 3095 629.39 482 10.12 6.88 RIBIIKER == 421 7.52 1333 11.25 9.73
LETDRSR 1,050.03 619.60 664.81 968.45 1,000.98 FrREEE 3.68 3.94 411 417 4.08
B 126.55 132.15 5.64 18.44 18.49 LEFEER 0.70 0.71 0.75 0.78 0.79
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (1,365.34) (57.69) 10.71 (4.68) (3.25) =il 0.15 0.28 043 0.57 0.74
BBRENASTR (1,238.79) 74.45 16.35 13.76 15.24 BREEUER 0.53 0.31 0.34 0.49 051
RNEE 2,422.50 2,422.50 2,422.50 2,422.50 2,422.50 BRREE 2.27 255 2,97 3.54 4.28
el (59.26) (77.69) (77.38) (71.63) (68.72) fhfE R
Hity (2,455.18) (2.434.29) (2,422.50) (2,422.50) (2,422.50) =R 169.44 92.78 60.65 4550 35.04
FREDASHR (91.94) (89.48) (77.38) (71.63) (68.72) mEER 11.43 10.17 8.73 7.32 6.06
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.39 21.68 4539 36.36 28.82
MESBINER (280.70) 604.57 603.78 910.58 947.49 EV/EBIT 10.26 25.18 54.53 4218 3247
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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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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
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