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O kufiimE, JFORRREINENRK

B, 28N 2021 FEFERE, AT FEFTIE WAL 8.40 12
7T, FELIEK 34.61%; 1ABHSFIEL 2.58 {275, RHIEIK 41.38%,

AR, JEORREHENEREK

E¥F, T HFFRIRERZILRINF, FERDRREFELEN,
TERERRRESIUEF, TEKIIkRE, SHTIL, AEFENE,
MNEBFNFIKRE, EFIRIWN 5.77 1278, EILLIEK 44.13%, “FE5FT
BN BER MR REERBFBRRWEREENES; BN
#F 1.28 1270, EELIEK 81.16%, “BERE’ HEmmIEORSERER
WANBEISERRTF OSSR ; LTk 1.20 27T, BRI/ 10.56%, F
BFREFEAES, BEEERNE.

HEBRAXBEK, FiRRFEEFH

21H1 NEIR(REFIZR 62.4%, EELTRE 1.56pct, |FEHEFIZERF 30.69%,
BECIENN 1.47pct, EBFEIRKE, HEZEA 1451270 (RAHIEEK 71.77% ),
HEZPXE 17.31% (AEL+3.74pct ), FER QAT EE S EZORAEE
BUEFPHARRLRHNSEINFAEY; SEEA 048 127t (ALLTRE
11.39% ), SIBEFR 5.70% ([@H-2.96pct ), TERIBEEIATYIRIEE
WDERE; A ZERR 0.58 27T ( BELIEK 14.67% ), FRAAZRFEER 6.96% ( [&
tb-1.21pct ), FERABFHEEEMAAFSRIZIRANIEMNAAE

RREIFIEMBERAREE, HASLHFMIERSR

L¥F, RAERKIRA 8419.25 AT, HEWKANRILLEIXF 10.02%, 1%
ANRBHIENEEEESEMERARBRA AR TEREHEHE, TRSHEIE
MNIEE mRNAEHE . IRFESEAEE. TREERESIENLLE, FEL

S—EMR . 1 BRI ER E (519 #R)FIEIPERERETRERZE (rPRV-3 #5 )

SEISIRPRSCIGHL; BEBESTFRGESIEEREE (CH-1a ) FIRERE
MAFEB=NKEZEE (4 B SH #h+5 B GD #+12 BL IS 1% ) SRIEBHA &
HESZ S, o, EFHETEYEEBFHANESHS I HEZTE
faLiEH, LWENEFEREHNREZRIXNSTEBZEMER.

BN SRERZN

REBARKNBESAZLTIW S, TRt 20212023 F, Q8FFE
6.09/10.05/12.85 1Z,75(2021/2022 £ &I{E 6.03/10.11 {Z27T), ELLIG{
50%/65%/28%, EPS 93 %I9 0.54/0.89/1.14 7T, XK. PE 9589 30/18/14 5,
#HE “IN” TR

MBERT: EBEXK; FmftaXE; hinTRnE X

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 1,126.78 1,581.91 2,119.01 2,761.01 3,382.01
R () (40.59) 40.39 33.95 30.30 22.49
EBITDA(EJ37T) 558.76 771.32 823.31 1,288.28 1,618.65
EHEERTT) 221.04 406.20 609.46 1,005.14 1,285.46
HER (%) (70.70) 83.76 50.04 64.92 27.89
EPS(TT/BR) 0.20 0.36 0.54 0.89 1.14
THEER(P/E) 82.59 44.94 29.95 18.16 14.20
%R (P/B) 3.93 3.66 3.28 2.92 2.55
THEEZEP/S) 16.20 11.54 8.62 6.61 5.40
EV/EBITDA 34.43 27.56 19.05 11.82 8.87
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,108.51 1,516.03 1,843.00 2,324.46 3,220.20 N 1,126.78 1,581.91 2,119.01 2,761.01 3,382.01
RIWTEER R R SR 600.11 627.65 1,016.97 823.70 1,337.03 5% 424.63 607.50 679.42 698.45 829.40
FRAS TR 13.05 6.54 1537 7.16 24.40 Bl RN 18.50 23.24 21.19 27.61 33.82
5% 24529 350.66 315.86 369.33 444.32 B EA 21834 27495 328.45 40035 47348
it 726.58 686.13 719.56 1,150.47 866.80 EEEA 112.85 125.19 190.71 220.88 253.65
mabEEAT 2,693.55 3,187.02 3,910.76 4,675.11 5,892.75 MEER 86.66 130.83 169.52 220.88 270.56
KEB R 265.46 266.72 266.72 266.72 266.72 W55 E (17.83) (19.57) (20.00) (27.00) (33.00)
EIER= 1,195.02 1,698.89 1,666.10 1,640.10 1617.18 RrEmER% (55.44) (14.16) 15.00 15.00 15.00
HETRE 454.44 20.93 4256 55.54 63.32 ARMMEEE 44.99 8.48 0.00 0.00 0.00
TREF= 519.71 576.69 534.27 491.85 44943 i lien (1.23) 24.01 5.00 5.00 5.00
Eift 457.71 528.03 527.56 527.08 526.61 Hits 41.70 (56.30) (10.00) (10.00) (10.00)
ERMBE=AL 2,892.33 3,091.26 3,037.20 2,981.29 2,923.27 BEFE 253.61 477.75 739.72 1,209.84 1,544.10
BrEgit 5,585.88 6,278.28 6,948.34 7,656.91 8,816.31 BASMIN 1.34 0.26 0.83 0.81 0.63
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 1.45 1.80 1.36 1.54 157
JUAREEISIVENIL S 295.24 330.32 369.30 349.91 504.14 gz 253.50 476.21 739.19 1,209.11 1,543.16
Hith 252.77 349.22 384.60 386.35 465.47 FriS®t 26.61 53.82 110.88 181.37 231.47
bzl =y 548.00 679.53 753.90 736.26 969.61 EFE 226.89 422.39 628.31 1,027.75 1,311.69
KHAERR 15.08 0.00 0.00 0.00 0.00 DEARIRIRE 5.85 16.19 18.85 2261 26.23
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 221.04 406.20 609.46 1,005.14 1,285.46
Hith 153.70 335.81 335.81 335.81 335.81 SRS (T) 0.20 0.36 0.54 0.89 1.14
|35 8 =yne 168.78 335.81 335.81 335.81 335.81
bdi=giy 716.78 1,015.34 1,089.71 1,072.07 1,305.42
DEBRIRIN G 221.82 281.28 300.13 322.74 348.97 FEMSELE 2019 2020 2021E 2022E 2023E
B 1,126.24 1,126.24 1,126.24 1,126.24 1,126.24 j3-5- 73]
BERR 881.01 886.67 886.67 886.67 886.67 ETON -40.59% 40.39% 33.95% 30.30% 22.49%
B 3,660.90 4,005.64 443227 5,135.86 6,035.68 BRI -71.48% 88.38% 54.83% 63.55% 27.63%
Hith (1,020.87) (1,036.89) (886.67) (886.67) (886.67) IHEFEAREFIE -70.70% 83.76% 50.04% 64.92% 27.89%
REREEATT 4,869.10 5,262.94 5,858.63 6,584.84 7,510.89 EFIBES
REFRARR E R 5,585.88 6,278.28 6,948.34 7,656.91 8,816.31 ESES 62.32% 61.60% 67.94% 74.70% 75.48%

e 19.62% 25.68% 28.76% 36.40% 38.01%

ROE 4.76% 8.15% 10.96% 16.05% 17.95%

ROIC 6.54% 14.51% 22.54% 33.71% 39.80%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 226.89 422.39 609.46 1,005.14 1,285.46 o 12.83% 16.17% 15.68% 14.00% 14.81%
IR 107.54 174.12 103.59 105.44 107.55 B RIRE -21.94% -28.81% -31.46% -35.30% -42.87%
[ug=E3z] 9.25 1.28 (20.00) (27.00) (33.00) maptLE 4.92 4.69 5.19 6.35 6.08
REIRE 1.23 (24.01) (5.00) (5.00) (5.00) ERENLLEE 4.47 417 477 5.85 5.62
EEReTH 41517 32023 (321.93) (300.06) (88.07) f=4:=- 7]
HE (354.84) (194.40) 18.85 22,61 26.23 Joilidl SNk RS 1.63 2.58 2.58 3.00 313
FEFNETR 405.24 699.61 384.97 801.12 1,293.17 FIREEE 4.04 5.31 6.36 8.06 8.31
B 334.21 123.56 50.00 50.00 50.00 LEFEER 0.19 0.27 0.32 0.38 0.41
KRR 56.92 1.26 0.00 0.00 0.00 SRIEE (5T)
Hith 21.98 (510.52) (95.38) (95.13) (94.79) gl 0.20 0.36 054 0.89 114
BREDIS R 413.11 (385.70) (45.38) (45.13) (44.79) BREENER 0.36 0.62 0.34 0.71 115
RN 40.08 0.00 0.00 0.00 0.00 BRER 413 4.42 4.94 5.56 6.36
BRI RS (173.32) 16.07 171.42 28.20 34.20 B
Hity (713.26) 4.87 (184.04) (302.74) (386.84) =R 82.59 44.94 29.95 18.16 14.20
FREDASHR (846.50) 20.95 (12.62) (274.54) (352.64) mEER 3.93 3.66 3.28 2.92 255
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 34.43 27.56 19.05 11.82 8.87
B FEINE (28.15) 334.86 326.97 481.46 895.74 EV/EBIT 4259 35.57 21.79 12.87 950
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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%
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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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