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KRB KERF D=2, AREDHITFRIKEE

WA R FIECHE, ERFIVSRIRETRER: 1) 21H1 SCIIEWR 10.29 12
7T, ELbiEhn 37.71%, VARHEFIE 0.97 1275, BN 51.39%, $03FI3
0.86 127T, EILLIENN 62.69%, EEEMIMEFARAN 0.43 BHTT, BEEE
D 99.72%; EATIRES 0.18 7T; 2) 21Q2 SEMEW 6.34 27T, [EEE
181N 34.20%, VAEHEF)IE 0.62 27T, FEECIENN 34.23%, ¥ FENEE
BFHLRIT I R ERIFLERE, AERTI kB ARSI TR
8, BEaEXR. SEMAEUINTRSEBZINTHRENET, B
BFUEPRSERASENTIASIREMN, ST T HEMBIARIEE,

BREHRFRE, BREORENM 1 2111 RELOREFZRF 27.15%,
BECIB1<+0.27pct, FAFIFR 7.17%, [EEL-0.94pct, HE/SIE/MHA/MF 2
B X o 8 A 554%/3.79%/5.25%/-010% , [ tb o 3
-1.82pct/-0.63pct/-0.64pct/-0.50pct; 2 ) Q2 FEFIZA 25.94%, [FEL-0.89pct,
BAE 6.97%, EILL-2.44pct, HE/EEB/ MR/ MBERED R
4.83%/2.80%/5.25%/-0.37%, [ELL53Bl-2.44pct/-1.67pct/-1.27pct/-0.54pct,

BRFENRISRIFRIE, BOCRSFERECIEEERK: 1) SBRFVK
4% 21H1 SCIRE WL 6.67 127, BIEE+31.16%, EFSinEH\SSLIME
WIN 5.27 1275, [EEL+54.92%, HLER 55 [E 2R FEFIZRIX 30.70%, [@EL+1.33
pcto 2) BOEINT A 21H1 SLMEW 3.33 1275, EEL+50.09%, BORE
FIZ 20.21%, [EIEL-0.88 pcto 3) BEEBNEMRTTZ LSS 21H1 STHEW
0.29 1275, [@EE+73.02%, BEOREFIFIX 25.10%, EEL-2.73 pcto

HIENARSES, HEGREDNSSIVNAUETR : H1 LRI TS
KIFELEIER, FTESHITEEE 1600 BE, SIHRHE, REEH—SUINA
SIOENENDNHE, BaERELI~mELIIMLETR, HEEM
RIUHERE 7 RLET,

SRS HFREIR, ISTH “SREFAKRHEEBahtieE+8
RERNEMRS " MWEERE: OB TREFERNE
HERDZR, EFFROOREHOITREZT, REKERE. 5%
AOEINTigE WS HEMNARY, W EETESHIEITER, KARE
WADLTE M ; QHL REFHIMNEN, 5B Bin SAFME S KR &I 53,
BBREIEEH, HEANSRIRER ST, BEREHIIR, EEEE
AOEFm SR i OLED ASEH R SSROFFER R .

BTN ROFTAT 2123 FEFEHBA 1.8/2.4/3.1 12, XKL PE
7804 23.7/17.6/13.6X, HEFINIFR,

MBEIRR: F-mEARNRIE . REREEN

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,468.13 1,638.64 2,136.99 2,595.91 3,126.94
HER (%) (4.22) 11.61 30.41 21.48 20.46
EBITDA(E G 7T) 255.80 292.05 260.18 333.88 423.83
EHEERTT) 97.07 135.64 179.36 242.05 313.16
HER (%) (12.97) 39.74 32.23 34.96 29.38
EPS(TT/BR) 0.17 0.24 0.32 0.43 0.56
THEER(P/E) 55.75 39.89 23.68 17.55 13.56
MISEE(P/B) 3.40 3.16 2.97 2.79 261
MHEEP/S) 3.69 3.30 2.53 2.08 1.73
EV/EBITDA 10.70 8.13 18.40 14.63 11.46
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 448.75 1,132.58 659.76 554.64 569.04 179N 1,468.13 1,638.64 2,136.99 2,595.91 3,126.94
R R4 K2 BT ER 513.72 630.85 807.50 985.63 1,163.94 BAlpEA 1,038.44 1,201.45 1,570.30 1,894.60 2,268.65
FRATMER 33.64 3061 56.30 46.08 77.08 R s =954yl 13.09 11.67 17.10 20.77 25.02
=R 47711 579.99 760.51 901.09 1,073.03 Bl ZEF 141.25 113.67 145.32 175.22 209.50
Hity 319.15 10.01 26.63 21.24 32.62 BEER 71.00 80.40 98.30 11811 140.71
At 1,792.37 2,384.03 2,310.70 2,508.68 2,915.71 HEREA 109.28 120.86 123.95 150.56 181.36
KHERRAUSE 308.47 321.36 321.36 321.36 321.36 15522 (7.35) 3.92 (6.37) (10.80) (9.99)
BlEE~= 466.77 478.88 47773 485.95 498.30 BRFER{EIRE (5.55) 3.10 20.42 15.50 8.37
TEIRE 19.99 3.14 37.20 61.04 7773 ARMEZTES (2.18) (2.59) 0.00 0.00 0.00
i 147.40 193.49 197.86 198.79 196.27 BRI 1.76 9.55 5.86 5.72 7.04
Hity 232.02 354.31 315.83 31151 308.81 Hity (7.42) (60.38) (38.28) (40.86) (46.20)
T A T 1,174.66 1,351.18 1,349.98 1,378.64 1,402.47 EZFE 115.80 157.00 200.40 267.09 342.47
BBt 2,985.35 3,749.24 3,675.43 3,903.03 4,333.01 FASMIN 0.02 0.00 0.00 0.00 0.00
EHAER 250.00 540.36 0.00 0.00 0.00 [ER127 -2 5.77 13.01 0.00 0.00 0.00
JVANESE)S VAR 506.33 650.16 647.65 1,018.39 999.51 FliRsa 110.04 143.99 200.40 267.09 342.47
Eift 291.14 459.08 822.97 570.02 906.17 FriS® 16.68 18.85 26.40 36.88 4574
Bk g r=yng 1,047.47 1,649.60 1,470.62 1,588.41 1,905.68 ERE 93.36 125.14 174.00 230.21 296.73
KHERMERR 0.00 0.00 0.00 0.00 0.00 DEBSIRIRES (3.70) (10.50) (5.36) (11.84) (16.43)
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 97.07 135.64 179.36 242.05 313.16
Hity 75.82 71.05 69.68 72.18 70.97 SRl (7T) 0.17 0.24 0.32 043 0.56
| bl =gy 75.82 71.05 69.68 72.18 70.97
rREit 1,123.29 1,720.65 1,540.30 1,660.60 1,976.65
DEBRRIN G 272.33 318.46 313.10 301.26 284.83 FTEMELER 2019 2020 2021E 2022E 2023E
iz 556.72 556.72 556.72 556.72 556.72 )73:5:72]
NS 615.90 589.64 589.64 589.64 589.64 BN -4.22% 11.61% 30.41% 21.48% 20.46%
B 1,115.94 1,198.64 1,265.31 1,384.45 1,514.81 EvAE -10.67% 35.58% 27.65% 33.27% 28.23%
Hitg (698.83) (634.87) (589.64) (589.64) (589.64) HEFEATERE -12.97% 39.74% 32.23% 34.96% 29.38%
BFRR AT 1,862.06 2,028.59 2,135.13 2,242.43 2,356.36 EFIRES
RN 2,985.35 3,749.24 3,675.43 3,903.03 4,333.01 EFR 29.27% 26.68% 26.52% 27.02% 27.45%
ek 6.61% 8.28% 8.39% 9.32% 10.01%
ROE 6.11% 7.93% 9.84% 12.47% 15.12%
ROIC 8.97% 12.07% 15.01% 18.43% 20.36%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 93.36 125.14 179.36 242.05 313.16 BrEAfRE 37.63% 45.89% 41.91% 42.55% 45.62%
TR 48.08 60.39 9272 107.02 12347 BRARE -10.67% -29.19% -30.90% -24.73% -24.15%
155 0.70 17.29 (6.37) (10.80) (9.99) Mot 1.73 1.45 1.58 1.59 154
BBIRK (1.76) (9.55) (5.86) (5.72) (7.04) e[ ne=s 1.27 1.10 1.06 1.02 0.97
BizRETH 79.03 228.83 (1.00) (178.49) (73.87) HiEgeh
HE 27.48 (163.41) (5.36) (11.84) (16.43) RIRTR 4= 2.85 2.86 297 2.90 291
LETFDASR 246.90 258.70 253.50 142.22 329.29 FrREEE 3.15 3.10 3.19 312 317
BAX 382.66 115.74 131.37 137.49 151.21 BB AR 0.55 0.49 0.58 0.69 0.76
KEBIG AR 307.47 12.88 0.00 0.00 0.00 SmigE (5T)
Hith (1,264.02) 21.62 (256.24) (272.72) (293.30) =G 0.17 0.24 032 0.43 0.56
BRFEINE R (573.89) 150.24 (124.87) (135.23) (142.08) BREENER 0.44 0.46 0.46 0.26 0.59
RN 250.00 540.36 0.00 0.00 0.00 BRER~ 2.86 3.07 327 3.49 372
BRI ELE (22.97) 11.70 55.78 14.98 1417 fh{EH ==
Eift 142.58 (312.27) (657.23) (127.09) (186.98) HRR 55.75 39.89 2368 17.55 13.56
SRENASHR 369.61 239.80 (601.45) (112.11) (172.81) ER 3.40 3.16 297 2.79 261
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.70 813 18.40 14.63 11.46
MESBINER 42,62 648.73 (472.82) (105.12) 14.40 EV/EBIT 13.06 10.09 28.59 21.53 16.17
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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
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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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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
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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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