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RERLRE, RSSELREA

E: 2021 F EFFRFLIMEWUINA 54.48 27T, FELRED-3.06%; 13
BNEFE 3.71 1278, R 29.49%, HNAERRIELE 20.41%.

RV
FRLUSRRSMBRRAEN, EFFIRTE

2021 FHENTEWMNBELRLD 3.06%, TER N E)LHEFE VR E LR,
REBEHEL SN . BREESL&WISH, BORTAREELKAEL LFH
IS 11.43%, EEWSIEREKARE . BRIRSHE, FFFAETRIAKT
MEFZ 23.21%, BFELTE 1.59 MES =, SKERBEMEEAAT R LRI
RIBWFE . #Hin, WS AZEBIZEEE, S3IRIEK 1659.63%
0 61.32%, FBRANTEF 11 BERITIEREERN S HIEMURFAE
NIRRT, 1t4h, EFFREIREWERIREE 0.83 27T, BREFREIK
1B 354%, GZEXRE, EFFERNELIEFE 7.44%, FLLTEE 2.38
MED R

WPMRS: ERREEK, WSNERFA

2021 FHFRERFET BN PRSIRE, FISHRERSIAE 34 4, B
M. BINE 15 MbEHEMRPIRSINE, FSEHARE 5.76 12
7T, BREEE 58.27 {27, BEL¥FR, NEAEENRERSIEHS
It 105 4, EFFNERE 34.4 1278, RirERESEUAZE 432.6 1Z7T, A
FEFERENRY , MERVEFHE URMIBEEAREEAS™, AR
TPIRSHRR - EFLIEW 13.53 1278, RLHUIEK 68.64%, G E LA
79 24.83%, HHE 2020 FEFHIEF 10.56 NP EHD o

RREE: RAMBEE, BETERE

WREEHFHE, F¥EFATLWEW 27.72 (27T, B 6.91%, G5
WA 50.88%; FEFIZFRA 24.85%, EILLEL 5.73 NEH=. HES
H, FHEFEATHRPERZLDEE 8159 &, BHIEK 0.73%, hERBEHIE
K652 MADR; HF/NEEEEERRIEK, SINEENE389 A, @
EVIZ 130%, FEREEAE, Poinr@mm = 29.79%, FECE~mTH
HE 27.85%, ~NEWRDPEFRLMURE. ERRAE, RO
11.47%., RS E, AEIRREENEIERRE, BRISREHR 2 BHT
KB —KEABHENEE, AERNSERE NN EEENEAERR
MeErPBFM. RYIEH. BMNEREREBHERIFIIEA.

BFFMNSGE. Wit 2021-2023 £ASSIFEHSF) 18/22/26 12, TR
PE 9 11/9/8 &, ##F “IN” ¥4,

REEIRR: TWRSRME. AETBHEET Y., FERSENEN
12T

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1269586 1433203 1579552 1860569  22,029.34
HER (%) (2.67) 12.89 10.21 17.79 18.40
EBITDA(E G 7T) 2,493.34 2,681.02 2,962.11 3,494.09 4,072.94
EHEERTT) 1,361.45 1,386.48 1,803.72 2,169.54 2,629.77
HER (%) 46.62 1.84 30.09 20.28 21.21
EPS(TT/BR) 0.43 0.44 0.57 0.69 0.83
THEER(P/E) 14.57 14.30 11.00 9.14 7.54
MISEE(P/B) 1.28 1.17 1.11 1.02 0.93
THEEZEP/S) 1.56 1.38 1.26 1.07 0.90
EV/EBITDA 6.68 7.98 5.69 3.90 3.30

BRERIR: wind, RXIEHEHTFT
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2020-08-21

BSWHIRIEX 2 fFHE R EF IR R EHA



ATHRE | HERAT

[
by 4
[ A

ADPAUESS

TF SECURITIES
WSS E

HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 3,160.77 5,904.13 3,948.88 7,864.28 8,811.74 EN 12,695.86  14,332.03 1579552  18,605.69  22,029.34
RIWTEER R R SR 5,203.54 5,629.50 8410.97 7,610.60 10,747.18 5% 9,389.46 10,766.29 11,732.31 13,733.61 16,266.55
FRAS TR 71.05 137.77 122.95 166.98 167.39 Bl RN 71.20 74.46 88.45 104.19 120.39
5% 1,145.00 1,305.18 1,953.80 2,242.58 2,727.75 B EA 917.26 801.29 947.73 1,079.13 1,233.64
Hity 1,457.67 1,601.82 1,526.60 1,546.96 1,679.74 EEEA 391.83 536.47 591.25 696.44 824.59
mabEEAT 11,038.03  14,578.39  15963.19  19,431.40  24,133.80 TR 245.64 254.68 280.68 330.62 391.46
KHARR U 303.29 318.24 318.24 31824 318.24 552 53.96 66.12 67.05 55.08 40.07
EIER= 994.68 1,640.55 2,867.70 2,929.35 2,753.11 RrEmER% (40.64) (82.48) 20.00 20.00 20.00
EREIR 1,550.46 1,782.53 368.51 85.70 29.14 NRMEZNWER 2241 (95.72) 2173 0.19 (0.04)
TREF= 2,694.07 3,168.38 3131.84 3,063.71 2,980.62 BRSNS 158.54 78.33 161.87 13291 12437
Hifty 7,513.28 7,464.44 7,547.68 7,277.62 7,173.67 Hitb (302.51) 246.81 (367.21) (266.20) (248.66)
ERMBE=AL 13,055.79  14,374.15  14,233.97  13,674.63  13,254.78 BEFE 1,788.72 1,685.78 2,251.65 2,719.73 3,256.97
BrEgit 24,854.67 30,110.54 30,857.17 33,666.03 37,848.58 BASMIN 12.34 9.84 16.72 12.97 13.18
FEHAETR 1,606.67 1,657.91 1,611.63 1,734.00 1,949.41 B 163.25 58.23 80.01 100.49 79.58
JUAREEISIVENIL S 5427.87 7,258.00 7,733.29 9,052.23 9,925.40 gz 1,637.81 1,637.39 2,188.36 2,632.20 3,190.57
Hit 1,050.14 1,525.68 1,760.40 1,388.18 2,258.39 s 246.24 207.57 328.25 394.83 478.59
bzl =y 8,084.68  10,441.59  11,105.33 1217441  14,133.21 EFE 1,391.57 1,429.82 1,860.11 2,237.37 2,711.99
KHAERR 643.84 765.64 650.00 650.00 743.00 DRI 30.11 4334 56.39 67.83 8221
RIS 0.00 1,199.47 399.82 533.10 710.79 HETFEATEHE 1,361.45 1,386.48 1,803.72 2,169.54 2,629.77
Hith 358.84 432.82 370.00 390.00 420.00 SRS (T) 043 0.44 057 0.69 0.83
|35 8 =yne 1,002.69 2,397.93 1,419.82 1,573.10 1,873.79
bdi=giy 9,087.37  12,839.52  12,52515  13,747.51  16,007.00
DEBRIRIN G 252.60 35081 407.19 475.02 557.23 FEMSELE 2019 2020 2021E 2022E 2023E
B 3,163.06 3,163.06 3,163.09 3,163.09 3,163.09 23573
BARRTR 9,698.12 9,707.74 9,707.74 9,707.74 9,707.74 Bl -2.67% 12.89% 10.21% 17.79% 18.40%
B 12,451.15 13,499.13 14,761.74 16,280.42 18,121.26 BRI 10.61% -5.75% 33.57% 20.79% 19.75%
Hith (9,797.63) (9,449.72) (9,707.74) (9,707.74) (9,707.74) IHEFEAREFIE 46.62% 1.84% 30.09% 20.28% 21.21%
BENEEETT 15,767.30 17,271.02 18,332.02 19,918.52 21,841.58 FFEEH
REFRARR E R 24,854.67  30,110.54  30,857.17  33,666.03  37,848.58 ESES 26.04% 24.88% 25.72% 26.19% 26.16%

e 10.72% 9.67% 11.42% 11.66% 11.94%

ROE 8.78% 8.19% 10.06% 11.16% 12.36%

ROIC 13.65% 12.09% 15.69% 15.79% 21.18%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 1,391.57 1,429.82 1,803.72 2,169.54 2,629.77 o 36.56% 42.64% 40.59% 40.83% 42.29%
IR 349.81 466.89 643.42 719.28 775.89 B RIRE -5.22% -12.33% -6.58% -24.46% -24.44%
W55 H 81.99 101.15 67.05 55.08 40.07 maptLE 1.46 151 1.50 1.64 1.74
REIRE (167.13) (83.48) (161.87) (132.91) (124.37) RENELER 1.32 1.38 132 1.46 155
BnReTH (1,026.62) (150.26) (2,684.00) 1,688.79 (1,872.57) k=37
He 855.13 (75.41) 78.12 68.01 82.17 RIKTR B = 2.21 2.65 225 232 2.40
SEFDASH 1,484.75 1,688.71 (253.57) 4,567.79 1,530.97 FLrRERL=E 10.36 11.70 9.69 8.87 8.86
B 847.95 1,730.23 482.82 410.00 430.00 LEFEER 051 0.52 0.52 0.58 0.62
KRR 89.05 14.95 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,900.36) (2,628.89) (286.91) (607.09) (665.63) SRk 0.43 0.44 0.57 0.69 0.83
BREDIS R (963.36) (883.71) 195.91 (197.09) (235.63) BREENER 0.47 0.53 -0.08 1.44 0.48
RN 2,337.07 3,773.88 2,742.46 2,993.10 3,474.21 BRER 4.90 5.35 5.67 6.15 6.73
BRIEE (196.51) 301.64 (324.44) (54.48) (39.47) B
Hity (1,766.23) (2,833.66) (4,315.59) (3393.92) (3,782.63) =R 14.57 14.30 11.00 9.14 7.54
FREDASHR 374.33 1,241.85  (1,897.58) (455.30) (347.89) i) 1.28 117 111 1.02 0.93
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.68 7.98 5.69 3.90 3.30
B FEINE 895.72 2,046.85  (1,955.25) 3,915.40 947.45 EV/EBIT 7.75 9.64 7.27 491 4,08
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SHTIBFEER

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
—_|—\ / = 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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