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RNER 2021 FFHFIR, LI 72.54 1278, RECIEBK 36.79%; LI
J3EH%FE 24.08 1275, EILGIEK 9.03%; HA 2 FELME WA 35.1
1275, EILE 31.06%; SCHREEFE 12.72 1Z7T, BALLTE 2.86%; W4
RSN,

- mIEEM N KIBIE K

FHEFRNEEFM. FRERFHMEMEA D BIELIEIK 46.53%. 7.06%
F029.12%, RIBELFIRAZIT, SFLFF VA VE. VH IESERERNT
%8 9 Bl B 347.9/76.56/67.56/21.24 TG/ A, B9 BT 5
-19.38%/13.46%/-74.1%/-4.45% ., FAINE, EFMBAKRIEKFERS
EaBRTNARILLMBEF M. EFmAIEEERENXRD R A
52.07%/44.51%, BEELHS BRI 11.34PCT/12.25PCT, EFIXRNEETEHT
FERME T RIS ERFIERBITAS AR, EHPEFAr-mEE
T ESHIZI S EFZEEEK. Q2 FE VA 1 VE BN BIIRELIE K
1.82%F 14.72%, 2~&) Q2 EFFRIEK 11.87%, BT EFEERTF
EYENMERLLKIE TR . ABDEEZAXRFREFER, USEAX 1.99%
BECIENN 0.57PCT, EHHEFICRIREFM, ASIMMKHAERAN, HEEE
=R 4.85%[EILLIE N 0.72PCT,

FEEMAT EHETIEFE 3.04 27, FRNELTHEES, %R
1 FER 25.85%, BRIEBBABIRIRASILE .

MEEE Lk, FMERFIEATEK

THEERHEERTRIES, it VAVE NMEEE L3k, VE TG EFE
KIEREFH, HAERIBGHENSSEY, VE MBEEFE LK. ARSI E
EITEHEBET 50%, KK 1 FREMER™ . AFFNREEMHFAE],
C_RRIMBESF. ARAFERR, BRAN. S8R, XSMKE
EFEMKRFRFE, BEMNSRIATCIGSIERMBU T RAAT]. #
B SR BINRATIER, HEENSKEINATNTE. AEEM
B 41 Jo/BRUEFZNRZZRITEWE 3-6 {ZTTATIRAEER T
ik, EENBEIRREENED.

BRNSGE, 43508 2021-2023 £ EPS TS B 1.98/2.29/2.72
TG, NN PE 98U 14.57/12.58/10.6 5. NEIREKELEENTIES
Bk, IEVEBEEF KRG, FirreebisH#t AR~ , AT SEH
R, REEKENNE, HFLANTFER.

RBSIRDR: RERFmMEKIERS; ICERBZRE; AZmENBE;

IMRBUERIXIBG 5

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 762098  10,314.08  14,275.74  16,488.42  19,951.66
HER (%) (12.23) 35.34 38.41 15.50 21.00
EBITDA(E G 7T) 3,651.23 5,782.03 6,893.67 8,132.67 9,691.92
EHEERTT) 2,168.62 3,563.76 5,094.88 5,899.60 7,004.43
HER (%) (29.56) 64.33 42.96 15.79 18.73
EPS(TT/BR) 0.84 1.38 1.98 2.29 2.72
TR (P/E) 34.23 20.83 14.57 12.58 10.60
MISEE(P/B) 441 3.84 3.19 2.71 2.30
THEEZEP/S) 9.74 7.20 5.20 4.50 372
EV/EBITDA 14.39 12.81 11.35 9.65 8.10

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 3,422.48 4,927.66 5,710.29 6,595.37 7,980.66 Bl 7,620.98  10,314.08  14,27574  16,488.42  19,951.66
Jodlvetizsavldl s 1,853.28 2,263.00 4339.88 3,247.37 5,543.15 BAlpgA 4,017.68 472726 6,349.13 7,314.24 9,113.05
FRAS TR 53.17 116.06 37.55 161.66 103.32 Bl RN 96.88 114.79 142.76 164.88 199.52
5% 2,032.60 3,117.04 2,589.08 4,368.74 4,560.06 B EA 23208 31296 385.44 44519 498.79
Hity 5,209.09 3,103.80 4,637.90 4,111.09 4,223.09 EEEA 375.18 422.85 571.03 659.54 798.07
mabEEAT 12,570.62  13,527.56  17,314.70  18,484.22  22,410.29 TR 43413 545.56 642.41 692.51 798.07
KHARR U 280.96 343.38 343.38 343.38 343.38 552 159.11 304.54 269.34 346.28 373.88
EIER= 7,768.79 13,914.15 17,069.42 20,520.69 24,049.57 RrEmER% (17.10) (12.37) 0.00 0.00 0.00
EREIR 6,104.45 1,325.55 2,595.33 3,357.20 3,814.32 NRMEZNWER (0.94) 9.37 0.00 0.00 0.00
TREF= 1,314.41 1,407.07 1,373.31 1,339.56 1,305.81 BRSNS 177.13 160.15 100.00 100.00 100.00
Hifty 462.29 379.30 571.87 469.82 46875 Hitb (419.86) (435.28) (200.00) (200.00) (200.00)
ERMBE=AL 15,930.90  17,369.45  21,953.31  26,030.65  29,981.82 BEFE 2,566.70 4,164.23 6,015.63 6,965.78 8,270.28
BrEgit 28,501.52 30,897.01 39,268.01 44,514.87 52,392.11 BASMIN 7.71 1.94 0.00 0.00 0.00
FZHAMERR 3,234.74 2,363.53 5314.11 7,358.00 9,460.44 B 5.72 56.29 0.00 0.00 0.00
JUAREEISIVENIL S 2,355.59 1,961.37 3,176.64 3,288.06 4,629.06 gz 2,568.69 4,109.89 6,015.63 6,965.78 8,270.28
Hit 1,183.88 2,058.50 1,619.74 1,625.26 1,911.41 s 392.14 532.66 902.35 1,044.87 1,240.54
bzl =y 6,774.21 6,383.40  10,110.49  12,271.32  16,000.91 EFE 2,176.55 3,577.23 5,113.29 5,920.91 7,029.74
KHAERR 3,897.54 4,136.88 4,887.57 3,781.15 3,000.00 DEARIRIRE 7.94 13.47 18.41 21.32 2531
RIfRss 0.00 0.00 0.00 0.00 0.00 AEFBATSFE 2,168.62 3,563.76 5,094.88 5,899.60 7,004.43
Hith 929.17 97291 888.93 930.33 930.72 SRS (T) 0.84 1.38 1.98 229 2.72
|35 8 =yne 4,826.71 5,109.78 5,776.49 4,711.49 3,930.72
bdi=giy 11,600.92  11,493.18  15886.98  16,982.81  19,931.64
DEBRIRIN G 52.48 67.58 85.98 107.30 132,61 FEMSELE 2019 2020 2021E 2022E 2023E
B 2,148.66 2,148.66 2,578.39 2,578.39 2,578.39 23573
BARRTR 4,527.82 4,560.52 4,560.52 4,560.52 4,560.52 Bl -12.23% 35.34% 38.41% 15.50% 21.00%
B 14,656.36 17,150.24 20,716.66 24,846.37 29,749.47 BRI -29.29% 62.24% 44.46% 15.79% 18.73%
Hith (4,484.72) (4,523.17) (4,560.52) (4,560.52) (4,560.52) IHEFEAREFIE -29.56% 64.33% 42.96% 15.79% 18.73%
BERNEAT 16,900.60  19,403.83  23,381.03  27,532.06  32,460.47 FREEH
REFRARR E R 28,501.52  30,897.01  39,268.01  44,514.87  52,392.11 ESES 47.28% 54.17% 55.53% 55.64% 54.32%

e 28.46% 34.55% 35.69% 35.78% 35.11%

ROE 12.87% 18.43% 21.87% 21.51% 21.67%

ROIC 14.79% 20.05% 25.41% 22.76% 23.19%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 2,176.55 3,577.23 5,094.88 5,899.60 7,004.43 o 40.70% 37.20% 40.46% 38.15% 38.04%
IR 559.66 865.61 608.70 820.61 1,047.75 B RIRE 25.82% 14.68% 22.87% 19.88% 16.94%
W55 H 180.22 343.12 269.34 346.28 373.88 maptLE 1.86 2.12 1.71 1.51 1.40
REIRE (177.13) (160.15) (100.00) (100.00) (100.00) RENELER 1.56 1.63 1.46 115 112
EEReTH 505.28 339.92 (2,085.42) (96.31) (1,003.68) EiEsth
HE (1,142.27) (1,842.91) 1841 21.32 2531 Joilidl SNk RS 3.85 5.01 432 435 454
FEFNETR 2,102.32 3,122.81 3,805.91 6,891.49 7,347.69 FIREEE 4.38 4.01 5.00 474 4.47
B 5,511.48 234171 5,083.98 4,958.59 4,999.61 LEFEER 0.30 0.35 0.41 0.39 0.41
KHIRE 41.09 62.42 0.00 0.00 0.00 FhefEtR (75)
Hifte (9,915.20) (2,597.76) (9,983.98) (9,858.59) (9,899.61) SRk 0.84 1.38 1.98 2.29 2.72
BREDIS R (4,362.63) (193.63)  (4,900.00)  (4,900.00)  (4,900.00) BREENER 0.82 121 1.48 2.67 2.85
RN 7,786.73 7,776.29 11,058.44 12,068.19 13,481.00 BRER 6.53 7.50 9.03 10.64 12.54
BRIV R (145.94) (277.59) 123.04 (346.28) (373.88) fh{EH =R
Hity (4,582.73) (8.874.92) (9.304.75)  (12,828.32)  (14,169.52) =R 34.23 20.83 14.57 12.58 10.60
FREDASHR 3,058.06  (1,376.22) 1,876.73  (1,106.41)  (1,062.40) [t = 441 3.84 3.19 271 230
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.39 12.81 11.35 9.65 8.10
B FEINE 797.74 1,552.96 782.64 885.07 1,385.30 EV/EBIT 16.99 15.06 12.45 10.73 9.09

BRKIR: RERE, RXUESHTAHR
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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
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
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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