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FRERERK, AEBERBARKNHER

B, ATAHBIR, 2021H1 E 180.57 27T, BEILLIEK 16.72%; 1IAEHEF)E 6.71 27T,
RILCIEIE 51.39%, NAEEFIE 5.56 1275, RIELIGE 92.42%.,

BFUSRNBEAGESR, EWRIRASHERERK

2021 F EHE, AFELIEWUMA 180.57 1Z7T, REUIEK 16.72%. FEEHTERITELE
IghnERERt, B LERBISHIERR, FaATHEXVESRETRIMEK, HaEa=sNh
M—EEF . EPEEMERSRIEERBA 72.16 1Z27T, FEIGK 18.82%; iE¥EE
EERBEMWN 28.63 1270, BHIEE 100.91%, 21H1 ATIIEE T NERHESREALHE, A
BEEEEHIESERE . ATLIHETFT EHATREKEYERIE 6.71 27T, B 51.39%;
ILMEFEF EHABERKRVINRIEEBEHRSASEFERIGI 92.42%, 2021H1 NEI=IR
BREEN 7.96%, ELLTRE 1.14 MED R, ABFRRBHBENEER SN,

FHEFHITUMEIE, FRETBRREENE . WEEETH

2020 &, ZEMEEETUMFREORNE, SBETZRERNE, SREFRIHNET
8. BREARNK, 56/miHE/MEN/A HaiOH— RS SIB KBTI A BRI —E R
S, AERANMETEISREP MR RISIEHE, RRURXREELNE, TUEEH
AT—H=SE. BTN, BEMRAREENE, TRETNEEEGDL, KEFE
EEXAXBNEEHNE, WS,

EHBERSNS, ‘Khil” BRTROBLRE, FEIFRREKETE

BFEE: AT2EER vw/ual IEPEERE. INESRERSHNR, SEERE—ED
5000 KAGREFRERAIEA . FFE 2020 ££ 12 AFESMT(TEEE 4 FAR, HKEER
EFEERIER, FESE—] 1) ATEIRM PEACE BiIEENBERSIzENEHETER
B, JEMIERIBKMER VS REERK, EPEEF—KRERZFETEZENEINGFE
5438, BRTEKISNERIGERES T, 2000 FRIAVZE N 40%, RIEEY 25 A0
FREGEE, XLEBREFLSHNEGEPEN, MNSHEEECEHMGER, X2+
ETEEENTERSRKIEEEIETIE, 2) 2020 FATKEENIEE, 20 FELAE
FHREMCBRABARFEMNREBEIRORARNRENE; =B EEIRFISEREFN
MNEERS ., RERSESEERFNEH.

BLERAE: 2020 &, “BRiKLE. P BIRNOREARBEEFESRBERMHTHNSIE,
ABREENEE BN, SHEAHZES EREBGERSHRARTT ZEALS] . 2020
FR, ARERTEERE—EFHENSEFE NN AB—aaF s LFXAXNBINE, 7
T ESMERT, BT PEEWAERMNS e DX B REEIREFINE LR=A; =
BESRINmRRFE LXNEME, AL, i EiFXEZIRGUHSEI T M
HISEAEMIRSERIEH . Lo, RINPinitrg. JEEE. RiEE. ANFFEIMNE.

BHVSZHRFRERR. MR . FREENK, FEREEKETH

ERREAE, 2020 FREEALESEAETNERZRBXRR, NEFEENESER
HERTEAITHIFMUFIIRSEEN, BY T EIMREANES ENEHESL. AhEE
BHERAE, NERTERBNTARERS, BIERUTHRES, EXOEHESESH
NEAEMRHE. TEER. NEXBENESEESFHIRERL, EASSHBEANES
KE; 2020 R, REPIRAEFELET, PKEBLE, TiEfhtk. BSEEEMEER
LHFRARERM; EREER oPGW Pinpilah BT, WEEE. FiPSE TR
FHBE.

BN SRERN . BEE, ARZHBENBNESERER, BRNKBEENEEEER
AEEN, BFEMBAORRSIEWSRIEK; PKEFE, HFABTUINER, SFBEEE
AR EHRFL 100G/400G BEEEERIITIAZSRE, NBBRIBEARKHMNER . FtA8 21-23
FIFFEFEN 15512 20.112F0 24.6 {275, WL 22 & 15 3% PE, #HF “1B3F" ¥4,

KSR REMEHERRINE, EENERINEIZEN, S R RPRUEN, 56 &2
RITTFIREAZ XS
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B EEERIEE 2019 2020 2021E 2022E 2023E
EWWNETLTT) 31,760.02  32,384.14  39,003.26  44,98559  50,985.59
HBER () (6.22) 1.97 20.44 15.34 13.34
EBITDA(EJ37T) 430554 446217  3187.83 377795 437577
FHNEE R 1,362.12 1,061.76  1,551.35  2,01053 245817
HBER () (46.19) (22.05) 46.11 29.60 22.26
EPS(7T/Ag) 0.58 0.45 0.66 0.85 1.04
R (P/E) 22.08 28.32 19.38 14.96 12.23
% (P/B) 220 1.50 1.39 1.28 1.17
AR P/S) 0.95 0.93 0.77 0.67 0.59
EV/EBITDA 8.80 8.12 9.61 7.80 6.21

BRSKIR: wind, RKIESHIET
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 7,170.64 9,727.83 9,038.61 10,610.54 13,201.37 EN 31,760.02  32,384.14  39,003.26  44,98559  50,985.59
RIWTEER R R SR 10,516.60 10,673.36 12,551.51 13,194.62 15,985.43 5% 26,394.58 27,072.76 32,372.31 37,173.43 42,075.96
FRAS TR 953.68 1,128.28 3,795.39 1,056.15 3,986.07 Bl RN 91.59 116.45 140.41 161.95 18355
7 4,687.22 4,862.06 6,393.97 6,600.70 8,045.02 B EA 1,187.27 940.68 1,228.60 1,394.55 1,504.07
Hity 3,090.76 6,414.39 4,612.55 5,464.21 5,587.97 EEEA 1,018.98 1,112.34 1,365.11 1,552.00 1,73351
mabEEAT 26,418.90  32,80591  36,392.04  36,926.23  46,805.85 MEER 1,067.01 1,214.66 1,462.62 1,686.96 1,911.96
KHARR U 1,283.58 1,468.19 1,468.19 1,468.19 1,468.19 552 777.09 679.68 44111 454.38 427.90
EIER= 7,706.62 7,625.25 8,085.62 8,193.60 8,077.14 RrEmER% (147.61) (119.59) 100.00 150.00 150.00
EREIR 1,611.82 2,165.53 1,335.32 849.19 539.51 NRMEZNWER (0.95) 55.61 (49.31) (20.00) 0.00
TR F= 1,936.10 1,907.87 1,534.77 1,161.67 788.57 RSB 184.35 (23.99) 100.00 100.00 100.00
Hifty 227873 2,498.20 2,492.89 2,577.33 2,509.82 Hitb (363.30) (38.70) (101.38) (160.00) (200.00)
ERMBE=AL 14,816.84  15665.04  14,916.79  14,249.98  13,383.25 BEFE 1,551.02 1,374.23 1,943.78 2,492.33 3,098.64
BrEgit 41,247.48 48,484.72 51,319.46 51,188.26 60,201.25 BASMIN 101.43 48.82 20.00 30.00 30.00
JELGIEEN 8,790.61 7,518.73 6,000.00 6,000.00 6,000.00 Elohsz 59.91 83.11 52.66 65.23 67.00
JUAREEISIVENIL S 8,182.76 7,563.81 10,821.12 11,052.14 13,323.47 gz 1,592.55 1,339.94 1,911.12 2,457.10 3,061.64
Hit 3,302.14 6,211.48 6,799.05 421958 8,628.28 s 253.02 180.93 286.67 368.56 459.25
bzl =y 20,275.52 2129403  23,620.18  21,271.71  27,951.75 EFE 1,339.53 1,159.00 1,624.45 2,088.53 2,602.39
KHAER 2,235.94 1,850.51 1,000.00 1,000.00 1,000.00 DEARIRIRE (22.59) 97.25 73.10 78.00 144.22
N3RS 2,016.95 1,585.18 1,388.02 1,663.38 1,545.53 AETFEATSFE 1,362.12 1,061.76 1,551.35 2,010.53 2,458.17
Hith 254.48 413.05 307.03 324.85 34831 SRS (T) 0.58 0.45 0.66 0.85 1.04
|35 8 =yne 4,507.37 3,848.74 2,695.05 2,988.24 2,893.84
bdi=giy 24,782.88 2514277  26,315.23  24,259.95  30,845.59
DEBRIRIN G 2,793.00 3,351.05 342415 3,502.15 3,646.37 FEWSLLE 2019 2020 2021E 2022E 2023E
B 1,903.69 2,362.19 2,362.19 2,362.19 2,362.19 23573
BERR 3415.10 8,259.52 8,259.52 8,259.52 8,259.52 ETON -6.22% 1.97% 20.44% 15.34% 13.34%
B 11,966.98 17,666.54 19,217.90 21,063.97 23,347.10 BRI -49.11% -11.40% 41.45% 28.22% 24.33%
Hith (3,614.17) (8,297.35) (8,259.52) (8,259.52) (8,259.52) IHEFEAREFIE -46.19% -22.05% 46.11% 29.60% 22.26%
REREEATT 16,464.60  23,341.95 2500424 2692831  29,355.66 EFIBES
REFRARR E R 41,247.48  48,484.72 5131946  51,18826  60,201.25 ESES 16.89% 16.40% 17.00% 17.37% 17.47%

e 4.29% 3.28% 3.98% 4.47% 4.82%

ROE 9.96% 5.31% 7.19% 8.58% 9.56%

ROIC 10.67% 8.63% 8.75% 11.31% 13.13%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 1,339.53 1,159.00 1,551.35 2,01053 2,458.17 o 60.08% 51.86% 51.28% 47.39% 51.24%
IrIEREE 927.18 1,188.46 802.94 831.25 849.23 BRARE 38.12% 12.66% 0.94% -3.49% -11.75%
W55 H 762.52 679.98 44111 454.38 427.90 maptLE 1.30 1.54 1.54 1.74 167
REIRE (184.35) 23.99 (100.00) (100.00) (100.00) RENELER 1.07 1.31 1.27 143 1.39
BnReTH (2,900.00) 3.74 263.28 (1,518.16) (718.50) Bistth
He 1,571.89 (1,442.78) 23.79 58.00 144.22 RIKTR B = 3.16 3.06 3.36 3.49 349
FREFEDMETR 1,516.77 1,612.39 2,982.47 1,736.00 3,061.02 FIREEE 6.91 6.78 6.93 6.92 6.96
B 2,921.95 2,173.83 166.02 62.18 26.54 LEFEER 0.82 0.72 0.78 0.88 0.92
KHIRE (37.27) 184.61 0.00 0.00 0.00 FhefEtR (75)
Hith (7,238.41) (4,717.98) (24.25) (3.60) 23.35 gl 058 0.45 0.66 0.85 1.04
BREDIS R (4,353.73)  (2,359.54) 141.77 58.58 49.90 BREENER 0.64 0.68 1.26 0.73 1.30
RN 13,447.67 12,683.65 9,273.48 9,669.67 9,752.52 BRER 5.79 8.46 9.14 9.92 10.88
BRIV R (554.42) 4,858.62 (329.13) (380.23) (353.76) fh{EH =R
Hity (7550.10)  (1524531)  (12,757.80) (9,512.08) (9,918.85) =R 22.08 28.32 19.38 14.96 12.23
FREDASHR 5,343.15 2,296.97  (3,813.45) (222.65) (520.09) i) 2.20 1.50 1.39 1.28 117
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.80 8.12 9.61 7.80 6.21
B FEINE 2,506.19 1,549.81 (689.22) 1,571.93 2,590.82 EV/EBIT 11.14 11.00 12.85 10.00 771
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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%
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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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