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IEERIEK, FEEREmEE

E L

8 H 28 H, RNEl&f 2021 ¥R, 2021 F EFFILIZ WA 33.46
1275, FEIIBE 37.79%; |3EH$FIiE 1.88 27T, BECIEE 68.16%; 03F
36%F)E 1.83 1270, BB 63.79%; Atz OIS mhEizE I SSsLI
BN 12.95 {275, R 43.17%, SLIVEFIEN 6.33 {270, EFGLL
1A 78.13%, 2021Q2 ATISEEME WM 17.20 1270, SEERHSEHIE
M, FEECIEE 17.73%; 03EVIFEEFE 1.00 27T, BEECTEE 37.21%.,

R
SRR E, LR X

NEFERIZRENE, ENEDESENEZHEERE, FEREREE
BRI, 2021 FE¥EF, ZORBBITRSISSIEWA 6.3 1278, [
1B 42.67%, (RISTHIAMICHENL; WHSFRTISCIME AN 1.45 27T, 448
REERTZECARBAS —@mEE; BREIISSME KA 1.88 27T,
BIECIEI< 19.57%; REARFISLINE W 5314.77 BT, BECIEE 40.52%;
ASEFIS . BB, BESREYSTIIEEK, 2021 F EEFATHIEIE
EmEERHANEETE. LHIFRANEMIE. CSLBehring W&RIEX. &
EHANFESXTEZ Y, MRREEEAT X, ARROZESENOE.

KiFBE=MNETE, TEREHE g

RNEIEREET N —KES 600 RRZFEHIEEMEEALEII NG, HiE
REEEE 7T 14000 REBRK 36 RAORAE, EIMEEICHNEF
WEBRGNEIESITEES, ABFMN TS AMIEL S BE R mE
TERE FREAVET 8.

MBI R RUERE, EE SEETVHRRE

RNEFETHEEMEBEEERS—0EF 6 REMEMAEETT LBS/F
X, LA “ERE SEEXGREEWLERE, BlEESTWEEEREIH
MRS RN E =, BAMARR, TRt 2021 558 500
KL BILLl “TERE" BIETAE.

HESITR

NEWEARRANREREREES I FEE, BEEN TS5 L TEARATEN
#, OBHFHONE, FKMEERBIEENREYT K, ARSEERSE
ek, RIBASEERIEER, 2021-2023 F&FEFRNAES 4.13.
534, 6.57 127, #F “IN” TR,

RERR: REEEWSEFXEK; SEXSEFNG; BEXKG; 5
RFINEIX B

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 4,.848.66 5,879.32 791378 1020637  12,775.11
B ER () 32.75 21.26 34.60 28.97 25.17
EBITDA(E G 7T) 370.48 470.81 609.39 77258 926.10
EHEERTT) 209.87 27271 413.45 534.24 656.88
B ER () (18.69) 29.94 51.61 29.22 22.96
EPS(TT/BR) 0.40 0.52 0.79 1.02 1.25
TR (P/E) 63.65 48.98 32.31 25.00 20.34
HIRER(P/B) 10.43 9.08 6.85 5.38 425
THEEZEP/S) 276 2.27 1.69 1.31 1.05
EV/EBITDA 0.00 0.00 21.62 16.30 12.92
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,162.85 1,107.18 1,424.48 1,837.15 2,299.52 Bl 4,848.66 5,879.32 791378  10,206.37  12,775.11
Jodlvetizsavldl s 1,179.82 1,557.57 1,985.64 1,699.99 2,203.51 BAlpgA 3,497.68 4,406.00 5,863.74 7,542.47 9,477.86
FRAS TR 76.94 90.75 144.45 159.66 214.68 Bl RN 2541 27.11 3957 51.03 63.88
5% 487.13 610.35 784.24 1,028.54 1,269.09 B EA 832.99 87255 1,219.51 1,633.02 2,044.02
it 74.49 175.46 126.83 155.56 183.38 EEEA 150.56 140.59 181.23 237.81 297.66
mabEEAT 2,981.23 3,541.31 4,465.63 4,880.90 6,170.17 MEER 0.00 0.00 0.00 0.00 0.00
KHARR U 118.24 125.67 135.67 14367 151.67 552 49.34 55.29 50.50 4120 28.52
EIER= 17358 170.71 181.98 213.49 244.18 RrEmER% (1.15) (9.31) (2.09) (4.18) (5.19)
EREIR 0.00 0.00 36.00 69.60 7176 NRMEZNWER 0.00 421 (23.26) 3.88 517
TREF= 3278 31.06 27.69 2433 20.96 BRSNS 9.24 463 774 7.20 6.52
Hifty 124.24 132.10 119.98 105.34 100.00 Hitb (11.46) 10.25 31.05 (22.16) (23.39)
ERMBE=AL 448.85 459.55 501.33 556.43 588.58 BEFE 296.05 368.00 545.79 716.11 880.07
BrEgit 3,430.07 4,000.86 4,966.97 5,437.33 6,758.75 BASMIN 9.27 13.08 17.00 13.11 14.40
TEHAMERR 1,162.75 1,349.96 1,289.38 1,148.03 985.11 B 12.84 10.19 9.15 1073 10.03
JUAREEISIVENIL S 756.38 842.89 1,209.42 1,472.34 1,950.22 gz 292.48 370.89 553.64 718.49 884.44
Hit 201.30 304.35 485.71 295.67 638.67 s 81.51 93.66 138.41 179.62 221.11
bzl =y 2,120.43 2,497.20 2,984.51 2,916.05 3,574.00 EFE 210.97 277.22 415.23 538.87 663.33
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 1.09 451 1.78 463 6.45
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 209.87 272.71 413.45 534.24 656.88
Hith 417 4.94 461 457 471 SRS (T) 0.40 052 0.79 1.02 1.25
ISl =gy 417 4.94 461 4.57 471
bdi=giy 2,124.60 2,502.14 2,989.12 2,920.62 3,578.71
DEBRIRIN G 2473 26.83 28.60 3323 39.68 FEWSLLE 2019 2020 2021E 2022E 2023E
B 47250 47250 525.10 525.10 525.10 23573
BARRTR 201.45 208.21 220.50 220.50 220.50 Bl 32.75% 21.26% 34.60% 28.97% 25.17%
B 808.71 998.40 1,424.14 1,958.38 2,615.27 BRI -5.77% 24.30% 48.31% 31.21% 22.90%
Hith (201.92) (207.20) (220.50) (220.50) (220.50) IHEFEAREFIE -18.69% 29.94% 51.61% 29.22% 22.96%
BENEEETT 1,305.47 1,498.72 1,977.85 2,516.71 3,180.04 FFEEH
REFRARR E R 3,430.07 4,000.86 4,966.97 5,437.33 6,758.75 ESES 27.86% 25.06% 25.90% 26.10% 25.81%
e 4.33% 4.64% 5.22% 5.23% 5.14%
ROE 16.39% 18.53% 21.21% 21.51% 20.92%
ROIC 26.89% 26.65% 28.30% 32.15% 39.74%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 210.97 277.22 413.45 534.24 656.88 o 61.94% 62.54% 60.18% 53.71% 52.95%
IR 22.01 22.80 13.10 15.27 17.51 B RIRE -0.01% 16.20% -3.82% -26.59% -40.50%
W55 H 56.78 62.24 50.50 41.20 28.52 maptLE 141 142 1.50 1.67 1.73
fiaccint (9.24) (4.63) (7.74) (7.20) (6.52) AR 118 117 1.23 1.32 1.37
BnReTH (244.84) (419.85) (140.08) 12041 (9.99) Bistth
He 7.33 (54.62) (21.49) 8.50 11.62 RIKTR B = 4.66 4.30 447 5.54 6.55
SEFDASH 42.99 (116.83) 307.74 712.42 698.02 FHERR 11.84 10.71 11.35 11.26 11.12
B 24.48 2168 57.33 77.04 46.86 LEFEER 1.60 1.58 1.76 1.96 2.09
KRR 15.63 743 10.00 8.00 8.00 Fkig (7T)
Hith (36.44) (71.74) (70.07) (162.59) (105.68) gl 0.40 052 0.79 1.02 1.25
BREDIS R 3.67 (42.63) (2.73) (77.55) (50.81) BREENER 0.08 -0.22 0.59 1.36 1.33
RN 1,162.75 1,349.96 1,348.86 1,167.86 1,011.55 BRER 2.44 2.80 371 473 5.98
AR (53.56) (47.07) 13.40 (41.20) (28.52) fEEHER
Hity (869.89) (997.07) (1,349.96) (1,348.86) (1,167.86) =R 63.65 48.98 3231 25.00 20.34
FREDASHR 239.29 305.81 12.29 (222.20) (184.83) =S 10.43 9.08 6.85 5.38 4.25
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 21.62 16.30 12.92
B FEINE 285.95 146.35 317.30 412.67 462.37 EV/EBIT 0.00 0.00 22.10 16.62 13.17
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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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