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SR RS ERTE, BREAIARRZE

EhE: NEIRT 2021 FHER, 2021 F ERETHEWSM 182,91 12
7T, EILLIEK 16.66%; IIEH%FIE 24.15 27T, EILLIBE 30.22%., H,
202102 NEISLHVEAMIN 93.63 127T, RIELTHE 0.24%; IFEHSFUIE 13.94
1Z7%, B 5.75%.

MR FHESNE GRS, FrREMTFHR NSRS . 2021H1 AESTINE
I 182.91 {275, FEIELIEE 16.66%; Q2 SLIE I 93.63 1275, [E
EUFEAE 0.24% . IR EM, EFFRELUEEEE 476.9 57, REIE
1< 8.2%; [} 3833.36 JT, @EILL_ Lk 7.77%. ABEIRSHIARINRIEH=
BEMFIF mEH R, IR E I BB ER mES M INE ™ mAvEEE,
REFH™m, UEmENERMAF M NP EEBTWEEFH R 21H1
NERUFEEHEBRAT, KXREEQABTRETENYT X, AR
SBH—ENR, o, FEMERA _ EREDSEETI RN TRER,
NitREAT=mE NeEaRr LA,

M ESEFNSR, ZRESEBEHEAYH—PBM. A5 21H1 LI
351855 24.15 127T, BIECEEE 30.22%, BRIREHERAIEFH . A 8] 21H1
FEFUZR 44.40%, FILL LK 2.64pcts, FRERHER S ENmALLREH,
AEBAREMNKE,;, SE/8EB/ MBS/ HMEERD B XL
18.29%/3.89%/-0.74%/0.05%, [@EL+0.01/0.68/0.77/0.00pcts . fEEER FRIE
FERLBDTRIEEENEREEENENK, EBEBEKFITERILE
PREIME IS Z R RIFRIARD T EB .. ARESFEBNRRESRE
BREESET, BREREHEE, ZRXRFRGRE. QBEFRGEHEH
BAEE M, BRI RIF4EFFFIERFIEK.,

BERERE T REAREBEMERMNL, HEHATWSENERR. 2
SE ‘S BEEE RS LLEESE R NRERETSWT, ARG
SinrE i, IR E RS BB ER T m AR S INE R AR
o, AEEREBRRERTRADTE “BE+ilE+ KEH HISAEH
E¥XE, THEX L TRiGME, RETEF M. iRE. IR
EBRBHEMGME . RREHEREMRRREE, AT KPSinthia
D&, BT, NERRENERAE, MUEEYER, ARNERHEENR
FFIF=0E],

BFITRN . FIHA 2N 5] 2021-2023 FESCINE LIS 306.80/328.76/349.8417,7T,
B EL+10.52%/7.16%/6.41% , VA% FjE 28.06/35.62/44.52 1275, [ELL
+27.45%/ 26.95%/24.98%, EPS 9589 2.06/2.61/3.26 75, #4EFANE “SEN”
15258

MBERR: BB, BERNEG . BRTENG . HEARTHESE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 2798376  27,759.71  30,679.80 3287593  34,983.59
HER (%) 5.30 (0.80) 10.52 7.16 6.41
EBITDA(E G 7T) 2,909.77 3,653.29 437213 5,411.32 6,736.45
EHEERTT) 1,852.10 2,201.32 2,805.63 3,561.72 4,451.59
HER (%) 30.23 18.86 27.45 26.95 24.98
EPS(TT/BR) 1.36 1.61 2.06 2.61 3.26
TR (P/E) 66.08 55.59 4361 34.36 27.49
MISEE(P/B) 6.38 5.93 5.50 5.05 458
THEEZEP/S) 4.37 441 3.99 3.72 3.50
EV/EBITDA 17.68 31.39 22.27 17.43 13.71
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xRS

1 (E3EHE-ZRAEERFIENS
BRMZR, FFRERHRITHARFIK
KZE) 2021-04-25
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FEEME ) 2021-03-30
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HEE, R RRTRRAL ) 2021-03-08
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 15,301.98 18,466.88 22,976.99 26,184.01 28,207.66 N 27,983.76  27,759.71  30,679.80  32,875.93  34,983.59
RIWTEER R R SR 22617 125.16 281.01 155.75 301.13 5% 17,080.44 16,540.61 17,374.40 17,928.33 18,238.66
FRAS TR 117.16 239.88 85.14 257.37 103.73 Bl RN 2,313.32 2,219.07 2,423.70 2,564.32 2,711.23
7 3,181.77 3,281.03 2,724.14 3,717.26 2,943.75 B EA 510351 4,984.55 5522.36 5,884.79 6,227.08
Hity 2,174.74 2,515.17 2,529.87 2,415.32 2,458.45 EEEA 1,881.05 1,678.05 1,863.37 1,968.15 1,954.23
mabEEAT 21,001.82  24,628.12  28,597.14  32,729.72  34,014.72 TR 21.09 2147 2454 26.30 27.99
KEB R 376.64 374.33 374.33 37433 37433 W55 E (484.17) (470.92) (502.34) (510.00) (511.83)
EIER= 10,222.03 10,302.63 9,943.45 9,545.91 9,112.35 RrEmER% (121.05) (130.55) (100.00) (100.00) (100.00)
wREIR 178.99 339.81 239.88 191.93 145.16 ARMMEEE 56.75 55.09 55.00 55.00 55.00
TREF= 2,558.57 2,503.84 2,302.11 2,100.37 1,898.64 BRSNS 2451 25.24 24.88 25.06 24.97
Hifty 2,974.32 3,365.46 2,998.98 3,085.07 3,099.75 Hitb (589.58) (412.98) (159.75) (160.12) (159.94)
ERMBE=AL 16,310.57  16,886.07  15858.76  15297.62  14,630.23 BEFE 2,697.89 3,250.08 4,153.64 5,194.09 6,516.21
BrEgit 37,312.38 41,514.19 44,455.89 48,027.35 48,644.95 BASMIN 34.66 14.59 30.00 32.00 40.00
FZHAMERR 270.91 703.27 287.00 385.00 269.00 B 5.64 2512 5.00 10.00 10.00
JUAREEISIVENIL S 2,388.00 2,372.09 2,706.58 2,495.66 2,795.12 gz 2,726.91 3,239.55 4,178.64 5,216.09 6,546.21
Hit 10,694.87 12,434.58 14,310.33 15,558.01 13,208.54 s 797.79 912.58 1,190.91 1,460.51 1,832.94
bzl =y 13,353.78  15509.95  17,303.90  18,438.67  16,272.66 EFE 1,929.12 2,326.97 2,987.73 3,755.59 4,713.27
KHAERR 0.21 0.00 0.50 1.00 1.50 DEARIRIRE 77.01 125.65 182.09 193.87 261.69
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 1,852.10 2,201.32 2,805.63 3,561.72 4,451.59
Hith 4,045.02 4,636.19 3,993.01 4,224.74 4,284.65 SRS (T) 1.36 161 2.06 261 3.26
|35 8 =yne 4,045.23 4,636.19 3,993.51 4,225.74 4,286.15
bdi=giy 17,399.01  20,146.13  21,297.41  22,664.41  20,558.81
DEBRIRIN G 741.79 746.09 928.18 1,122.05 1,383.74 FEMSELE 2019 2020 2021E 2022E 2023E
B 1,350.98 1,364.18 1,364.18 1,364.48 1,364.48 j3-5- 73]
BARRTR 3,444.32 3,675.29 3,675.29 3,675.29 3,675.29 Bl 5.30% -0.80% 10.52% 7.16% 6.41%
B 17,633.23 19,296.86 20,866.11 22,876.41 25,337.92 BRI 13.47% 20.47% 27.80% 25.05% 25.45%
Hith (3,256.95) (3,714.37) (3,675.29) (3,675.29) (3,675.29) IHEFEAREFIE 30.23% 18.86% 27.45% 26.95% 24.98%
BRAFRR AT 19,913.37  21,368.05  23,15848 2536294  28,086.14 $RFIEEA
REFRARR E R 37,312.38 4151419 4445589  48,027.35  48,644.95 ESES 38.96% 40.42% 43.37% 45.47% 47.87%

e 6.62% 7.93% 9.14% 10.83% 12.72%

ROE 9.66% 10.67% 12.62% 14.6% 16.67%

ROIC 39.97% 116.49% -868.26% -123.10% -112.74%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 1,929.12 2,326.97 2,805.63 3,561.72 4,451.59 o 46.63% 48.53% 47.91% 47.19% 42.26%
IR 1,114.78 1,122.61 720.83 727.23 732.07 B RIRE -75.37% -82.93% -97.88% -101.60% -99.36%
558 (355.96) (287.55) (502.34) (510.00) (511.83) mENLLEE 1.57 1.59 1.65 178 2.09
REIRE (24.51) (25.24) (24.88) (25.06) (24.97) RENELER 1.33 1.38 150 157 1.91
BnReTH 3,689.43 3574.84 214467 361.73 (1,226.08) ERREH
He (2,336.30) (1,758.20) 237.09 248.87 316.69 RIKTR B = 143.26 158.03 151.07 150.54 153.14
SEFDASH 4,016.55 4,953.42 5,381.02 4,364.49 3,737.47 FLrRERL=E 9.59 8.59 10.22 10.21 10.50
B 14.30 698.17 703.18 (151.73) (9.91) SR ERER 0.78 0.70 0.71 0.71 0.72
KRR 6.16 (2.31) 0.00 0.00 0.00 SRIEE (5T)
Hith (368.22) (2,183.60) (442.84) (70.16) (112.31) gl 1.36 161 2.06 261 3.26
BREDIS R (347.77)  (1,487.74) 260.34 (221.89) (122.22) BREENER 2.94 3.63 3.94 3.20 274
RN 293.32 745.36 309.07 414.62 301.26 BRER 14.05 1511 16.30 17.77 19.57
BRI RS 516.86 488,64 541.42 510.30 511.83 B
Hity (1,578.90) (1,590.10) (1,981.74) (1,860.50) (2,404.70) =R 66.08 55.59 4361 34.36 27.49
FREDASHR (768.72) (356.09)  (1,131.25) (935.58)  (1,591.60) i) 6.38 5.93 5.50 5.05 458
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.68 31.39 2227 17.43 1371
B FEINE 2,900.07 3,109.59 4,510.11 3,207.02 2,023.64 EV/EBIT 28.46 45.00 26.67 20.13 15.38
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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
—_|—\ / = 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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