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ZIEW (002572)

NIBEAE, 2RE. SmE. 2mELANBER

WNEEE 4 NEERFSIEK, NIEESFEEKRBE. 284&% 2021
FEHFERE, FRETIME N 43.0 {270, ELIEE 68.30%, Q1/Q2
2 BISCTUIN 17.60/25.40 1278, AL B+130.59%/+41.76% . LHFLNE)
SCHFERSF)E 4.46 1270, BELIEK 30.12%, He Q1/Q2 9 BISSIIAE
EAE 1.18/3.28 27T, BECHDBI+812.35%/-8.68%, LHFLAEISCINIE
BAEH%F)E 4.08 27T, EECIER 91.60%, EHeh Q1/Q2 S BISEMNIEE
JARH%F)5E 1.01/3.07 1275, B B+254.49%/+10.25%

AASEWESTEN, K. EERERLTIEEK. 27mE, L¥5
RIENREBASCIIEW 34.59 27T, RIELIEE 57.56%, ; HEHESCIIILA 5.62
127t, FIECIBIK 121.06% . EHFEFEAR[ILIE W 1.72 127T, FECIGE 93.81%,
NERUBEEN, EERIMRRE, BAaRSHBEIHS, &= 2021
F 6 BIE, RIEVEARMNEF GELE EFHE 86%, TR HELE EFHZE 87%,
ZEBEMBEERA, 8IUEZE 2021 F£6 B, 28I mLIWEEM 131337
To/B ( REEKIFE. /A7), BEUIEE 6.56%, PEBEE, LHEEEEY
SCEMIN 33.81 1278, HEWHI 79.10%; AFRIRWS (SKIE. &
1. ARIIKREM) LW 7.29 1275, GEWRY 17.06%; EERESL 147
1275, =W 3.45%, EEWSHHE, EFFEERE 1700 KR, RE
A 1.35127T,

MEREYE, RigHENERE, 28158 4600 R, REHHE, L
Ho, “KIEW” BEEHEEEX 2770 K, RIEW|IED, atmthi]
[EE LY 14% ( STEAMIN GEE 34% ), BRI TIEE SEL 220 ( STEABIN
kb 25% ), PORLEgTIIEEGEL 64% ( SREABIN GEE 41% ), 21H1 B1K
IEHEIBE LR 949 R, EIKESEEIX 1081 R, RIEWIETEEMERAT
i mmhE 2021 SRR, EFERZHITEER 214 R, TEE/H 32 Ko

BERARIDENEREGRA, BAXRRLLEER K. EFEFATEREK
34.74%, EILLTFE 2.74pct, HP Q2 £REFEFIFRA 37.17%, ELLTE
3.13pct, P AREER, KIEEFZE 37.96%, EIELTFRE 2.34pct, HEHEEFZE
79 24.38%, EIECERF 1.19pct; RIS EFZE 16.16%, EILCIEF 6.77%.
BRERLE, T¥FHE 12 TAZEAERS 54 10.10%/8.15%/3.00%,
2 BIELLTIE 1.84pct, 2.04pct. 0.34pct, FHEFRNEUSHRIBEIRK 2314.4
57T, LEREINA 141.7 Brt. BK L, 21H1 AESFIER 10.59%, [
Ti® 2.98pcto

BRWNSFER: FHAOMIT T 2021-2022 F495 52T )3 )% F 5iE
13.86/16.20 27T, 3T RIS B0 16.25%/16.85% , I A7 PE 95819 13X/11X,
#HF “IN TR,

RERT: BB TRBEARTE, =@z BsEEm, RWESInE,
RiETmETE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 7,686.08 8,352.83  10,317.79 1210895  14,253.19
HER (%) 5.13 8.67 23.52 17.36 17.71
EBITDA(E G 7T) 1,848.59 2,088.68 1,917.38 2,222.75 2,573.30
EHNEERTT) 1,077.43 1,192.25 1,386.03 1,619.61 1,893.83
HBER (1) 12.34 10.66 16.25 16.85 16.93
EPS(TT/BR) 1.18 1.31 1.52 1.78 2.08
TR (P/E) 16.11 14.56 12.53 10.72 9.17
HIRER(P/B) 3.19 2.84 2.52 2.24 1.98
THEEZEP/S) 2.26 2.08 1.68 1.43 1.22
EV/EBITDA 9.16 9.98 6.52 5.84 3.77
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2021 fF 08 A 28 H
BEITFR
7k BT HiE/RABRT
6 NEER SN (TR )
HENE 19.03 7T
Bir1E 7T
EXYE
ABREBERABERR) 912.37
B A BREABERR) 637.53
AREHEBEETT) 17,362.40
E A T E(EATT) 12,132.20
BRSR™(n) 6.62
R EREM) 4388
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F) 2021-04-29

2 (I - FR=IFIRE Q4 WAV ER
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,339.72 2,556.51 4,695.33 4,283.76 7,673.58 N 7,686.08 8,352.83  10,317.79  12,108.95  14,253.19
Jodlvetizsavldl s 1,040.57 1,784.10 496.97 1,947.10 929.77 BAlpgA 481717 5,298.97 6,639.09 7,745.78 9,152.94
FRAS TR 37.74 54.30 105.07 55.20 134.16 Bl RN 72.08 68.77 82.54 96.87 114.03
5% 338.85 49275 43536 674.73 611.24 B EA 765.29 766.35 938.92 1,138.24 1,339.80
Hity 1,370.69 1,133.91 1.211.27 1,193.48 1,179.38 EEEA 591.34 611.35 742.88 871.84 1,011.98
mabEEAT 4,127.57 6,021.56 6,944.00 8,154.28  10,528.13 MEER 185.11 207.03 216.67 266.40 299.32
KHARR U 38.55 39.88 39.88 39.88 39.88 552 2551 3525 30.00 32.00 35.00
EIER= 2,731.17 3,101.02 3,069.05 3,020.14 2,948.06 RrEmER% (17.70) (7.75) (1.56) (3.93) (3.93)
HETRE 527.71 215.23 165.14 147.08 118.25 ARMMEEE 46.08 91.49 0.00 0.00 0.00
TREF= 545.83 559.37 533.35 507.33 48131 BRSNS 52.10 65.90 50.05 56.02 57.32
Hifty 513.18 930.95 532.13 615.62 667.04 Hitb (199.10) (309.48) (100.09) (112.03) (114.64)
ERMBE=AL 4,356.45 4,846.46 4,339.55 4,330.06 4,254.55 BEFE 1,348.20 1,524.94 1,719.29 2,017.77 2,361.38
BrEgit 8,484.01 10,868.02 11,285.22 12,484.89 14,783.43 BASMIN 1.67 0.48 1.00 1.00 1.00
JELGIEEN 313.00 979.73 533.60 667.00 833.80 Elohsz 3.28 4.40 3.00 5.00 5.00
JUAREEISIVENIL S 835.14 1,315.42 868.39 1,836.41 1,470.78 gz 1,346.60 1,521.02 1,717.29 2,013.77 2,357.38
Hit 1,296.31 1,740.57 2,210.65 1,421.40 2,912.52 s 251.78 297.01 309.11 362.48 42433
bzl =y 2,444.45 4,035.72 3,612.64 3,924.81 5,217.10 EFE 1,094.82 1,224.01 1,408.18 1,651.29 1,933.05
KHAERR 30.00 96.50 166.00 150.00 100.00 DRI 17.39 31.76 2215 31.68 39.22
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 1,077.43 1,192.25 1,386.03 1,619.61 1,893.83
Hith 100.28 113.47 100.71 104.82 106.33 SRS (T) 118 131 1.52 1.78 2.08
|35 8 =yne 130.28 209.97 266.71 254.82 206.33
bdi=giy 2,574.73 4,245.69 3,879.34 4,179.63 5,423.43
DEBRIRIN G 464.73 499.49 52053 551.69 590.03 FEWSLLE 2019 2020 2021E 2022E 2023E
B 91237 912.37 912.37 912.37 912.37 23573
BARRTR 1,303.90 1,303.90 1,303.90 1,303.90 1,303.90 Bl 5.13% 8.67% 23.52% 17.36% 17.71%
B 457117 5,234.05 5,972.97 6,841.21 7,857.59 BRI 9.23% 13.11% 12.74% 17.36% 17.03%
Hith (1,342.88) (1,327.47) (1,303.90) (1,303.90) (1,303.90) IHEFEAREFIE 12.34% 10.66% 16.25% 16.85% 16.93%
BRAFRR AT 5,909.28 6,622.33 7,405.87 8,305.26 9,360.00 RFIEEH
REFRARR E R 8,484.01  10,868.02  11,285.22  12,484.89  14,783.43 ESES 37.33% 36.56% 35.65% 36.03% 35.78%
e 14.02% 14.27% 13.43% 13.38% 13.29%
ROE 19.79% 19.47% 20.13% 20.89% 21.59%
ROIC 33.77% 38.37% 42.89% 82.83% 58.12%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 1,094.82 1,224.01 1,386.03 1,619.61 1,893.83 o 30.35% 39.07% 34.38% 33.48% 36.69%
IR 346.85 366.19 168.08 172.99 176.93 B RIRE -14.68% -21.24% -52.69% -40.55% -71.06%
W55 H 39.03 43.80 30.00 32.00 35.00 maptLE 1.69 1.49 1.92 2.08 2.02
REIRE (52.10) (65.90) (50.05) (56.02) (57.32) RENELER 1.55 1.37 1.80 191 1.90
BnReTH 154.01 246.88 1,605.77 (1,527.93) 2,101.76 Bistth
HE (281.37) (669.93) 2215 31.68 39.22 Joilidl SNk RS 9.39 591 9.05 9.91 9.91
SEFDASH 1,301.24 1,145.05 3,161.99 272.33 4,189.42 FLrRERL=E 23.95 20.09 22.23 21.82 2217
B 561.02 37521 7277 75.89 48.49 LEFEER 0.94 0.86 0.93 1.02 1.05
KHEAG 34,55 1.34 0.00 0.00 0.00 FRiER (7T)
Hifte (1,995.61) (793.96) (84.39) (98.76) (41.35) SRk 1.18 1.31 152 178 2.08
BREDIS R (1,400.04) (417.42) (11.62) (22.87) 7.14 BREENER 143 1.26 347 0.30 459
RN 472.42 1,149.80 792.88 915.76 1,022.33 BRER 5.97 6.71 7.55 8.50 9.61
AR (68.38) (19.85) (6.42) (32.00) (35.00) fEEHER
Hity (1,142.77) (674.13) (1,798.01) (1,544.78) (1,794.07) =R 16.11 14.56 12.53 10.72 9.17
FREDASHR (738.72) 455.82  (1,011.55) (661.03) (806.74) i) 3.19 2.84 252 224 1.98
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.16 9.98 6.52 5.84 3.77
B FEINE (837.52) 1,183.46 2,138.82 (411.57) 3,389.82 EV/EBIT 10.89 11.76 7.15 6.34 4.04
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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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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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