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EHRFIGHEKIE 66%, BHFATNHFRFEIRK

E L

2021 £ 8 H 31 H, RNElA% 2021 FHFERS . LFF, RETIWE
WIN 726.69 1275, [EILL+87.24%; I3E1%FIiE 82.86 1270, [EIEL+66.10%.
PREEE, “ZEATLIWEWIKAN 379.03 1275, HEL+9.02%, FEEL
+87.73%; 3EHEFE 49.15 1270, REL+45.80%, [EIEL+86.39%,

RV

BN, A0EWRXIEEK . FFEFAREREENENEHRIBEE,
M ATIELIZ WA 726.69 1278, B EF 87.24%, FFHEESME, £
FEFERNFLIER 2 7018.62 H I, FLLIEIK 21.07% ; AR EHE 13669.43
A, FEg 29.20%. HF, SRz Gl 44.17%, BEECTREE 1.42pct,
NEREMIEHE S 55.83%. EMFEHE, LFEFELATEREMN I 500.45
To/ME, EECIgi 49.01%, HA, BFEROMN 453.19 Jo/iE, FELIEEK
44.94%, RRAFE, NERIERBEMTEMA 238.27 /M, FELLIEK
22.42%, Heh, HHXFZHEN 19.80 Jo/ME, YEHAAAIEIN 5.63 Jo/IE, #7
FHENN 4.38 T/, HTFHEEMELK, SMOERABDESIEMN, EFEER
SISl AL AIXE] 508.41 27T, BECIEEE 97.61% . WNIBIBAREAR, NE]
EEFEFZS 30.04%, FEELTEE 3.67pcto

WS EAHRREIE, HERBERGR TR, 2021 £ E¥5F, NEHEER
Yy 5.62%, [EILLTBE 6.24pct, HA, HEHARN 0.81%, BFLL T
5.15pct. HFHUITHUINAEN, HEZRAFNZEZEARIEWRE, &
HELL TR, SEZERZEN 4.69%, BT 1.26pct, TSR 0.10%,
B EF 0.17pct. B F LEAFATDEZR T HETLE , B F S,
45528 FAH-2,602.86 HTCIEE 7,222.35 F7T. HAZEAEN 0.03%, ELE
FF0.01pct,

ROLBCRISE R, JBRMDERN LHNEERENE, HEL5H, 7 B
Y= 8 Ak, SHXIE SEEEFIEF=aEEE 3.6 (ZMH/F, LIAFHX
BERANEE, SIS RISFEL9IA 99 FE.LL 21 £ 6 BRI E 1077
BWASE, BRI 9.29%. {8 8 BT, WA, BREREBASEELR
HASE, ERFHELURME GBREEENARER, FMiHERHNIEE
TEBR. BKRGHE, EEEZRESIEZMDGE, AIEIEIEEFRIKE.
WITWIEEIREIER, SINHRILMKERZME, ERFERFEREM, 7
B DIRN R . EHENE, BRFERRNERT, ahEN
BEFESM, MtAR=FEWSRMHEREER.

KERN: mERBESERE, shhENHEESMETHERT, A3
VRIS . A IS AT 21-23 T FjEH 131.47/133.02/135.79 1275/
FXZS 150.32/154.76/161.6 {270, HEEAT “EN” F45,

RLRAR: BMEFARIE, ERMEARTAE; AR ARIEE

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 73,403.44  94,860.27 116,771.71 121,441.19 125,349.09
HER (%) 28.27 29.23 23.10 4.00 3.22
EBITDA(EJ37T) 2615856  31,396.91  28497.41 2941280  31,690.32
EHEERTT) 11,643.40 14,882.64 1503157 1547561  16,159.64
HER (%) 5.92 27.82 1.00 2.95 442
EPS(TT/BR) 1.20 1.54 1.55 1.60 1.67
TR (P/E) 10.37 8.12 8.04 7.81 7.48
MISEE(P/B) 2.07 1.72 1.53 1.37 1.24
MHEEP/S) 1.65 1.27 1.03 0.99 0.96
EV/EBITDA 3.05 2.75 2.86 3.25 1.35
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S NEE
il & (= Dakan) 2019 2020 2021E 2022E 2023E FliEREHTT) 2019 2020 2021E 2022E 2023E
RHEE 19,243.36 23,930.66 55,086.33 4863845  108,546.50 179N 73,403.44  94,860.27 116,771.71 121,441.19  125,349.09
RIWTEER R R SR 7,372.39 7,385.92 28,880.49 11,858.33 12,621.51 Sl % 43,356.65 68,812.37 82,554.44 86,489.09 87,786.44
FRAS TR 2,144.00 357148 4,081.58 3,607.36 4,137.24 Bl RN 3,615.08 3,996.04 4,904.41 4,857.65 5,013.96
7 1,313.94 5,247.78 686.12 5,722.80 626.18 B EE 2,768.21 829.36 1,167.72 1214.41 1,253.49
Hity 4,738.33 27,168.27 11,292.13 14,674.66 17,611.38 EEEA 5,628.06 5,710.97 7,006.30 7,286.47 7,520.95
ahEEAT 34,812.02  67,304.11 100,026.65  84,501.60 143,542.81 R 53.73 95.98 58.39 60.72 62.67
KHARR U 12,103.53 9,341.89 9,341.89 9,341.89 9,341.89 552 547.89 43.98 58.39 60.72 62.67
BB 40,209.15 46,735.19 49,835.26 50,652.54 50,087.15 RrEmER% (85.22) (288.28) 375 375 375
HETRE 15,452.60 13,388.75 8,069.25 4,889.55 2,963.73 ARMMEEE 478.90 2,729.57 478.90 478.90 478.90
TREF= 0.00 21,373.64 19,411.26 17,448.88 15,486.50 RIS 1,726.58 6,377.34 2,700.00 3,000.00 3,000.00
Hifty 24,106.22 3,056.61 16,871.25 14,651.99 11,494.14 Hitb (436051)  (17,477.24) (6,357.80) (6,957.80) (6,957.80)
ERMB=AL 91,871.50  93,896.08 103,528.91  96,984.85  89,373.41 BEFE 19,674.07  24,030.17  24,197.21  24,947.28  27,124.06
BrEgit 126,683.52 148,912.35 191,267.72  169,198.61  220,628.38 BASMIN 48.33 46.12 80.00 80.00 80.00
FEHAMEFR 0.00 165.51 0.00 0.00 0.00 Bz 332.21 67.91 45.00 45.00 45.00
JUAREEISIVERIL S 14,383.22 15,704.19 42,326.27 10,387.75 40,811.10 FliE=Em 19,390.18 24,008.37 24,232.21 24,982.28 27,159.06
Hit 13,523.15 23,110.35 25,914.62 19,699.45 25,573.99 s 2,757.75 425132 3,634.83 3,747.34 4,073.86
bzl =y 27,906.37  38980.05  68,240.89  30,087.21  66,385.09 EFE 16,632.43  19,757.05  20,597.38  21,234.94  23,085.20
KHAERR 9,071.09 6,791.52 5,791.52 6,791.52 5,791.52 DEBRIRIRE 4,989.03 4,.874.41 5,565.81 5,759.33 6,925.56
N3RS 1,996.80 0.00 1,663.12 1,219.97 961.03 HETFEATEFE 11,643.40  14,882.64 15,031.57 1547561  16,159.64
Hith 11,539.39 13,471.33 11,846.21 12,285.64 12,534.40 SRIEs (T) 1.20 1.54 1.55 1.60 1.67
IEmEhAmE T 22,607.28 20,262.85 19,300.85 20,297.14 19,286.95
bdi=giy 50,513.66  59,242.90  87,541.74  50,384.35  85,672.04
DEBRIRIN G 17,916.07 19,436.88 25,002.69 30,762.02 37,687.58 FEWSLLE 2019 2020 2021E 2022E 2023E
B 10,000.00 10,000.00 9,695.00 9,695.00 9,695.00 23573
BARRTR 7,398.23 7,413.60 7,413.60 7,413.60 7,413.60 Bl 28.27% 29.23% 23.10% 4.00% 3.22%
BB 48,188.37 59,568.12 69,028.28 78,357.25 87,573.77 BRI 3.21% 22.14% 0.70% 3.10% 8.73%
Hith (7,332.81) (6,749.15) (7,413.60) (7,413.60) (7,413.60) IHEFBAREFIE 5.92% 27.82% 1.00% 2.95% 4.42%
BERREATT 76,169.87  89,669.45 103,725.97 118,814.26  134,956.34 IEFIEER
REMRERNEESIT  126,683.52 14891235 191,267.72  169,198.61  220,628.38 ERE 40.93% 27.46% 29.30% 28.78% 29.97%
e 15.86% 15.69% 12.87% 12.74% 12.89%
ROE 19.99% 21.19% 19.09% 17.58% 16.61%
ROIC 38.77% 41.13% 32.66% 54.03% 36.78%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
EFE 16,632.43 19,757.05 15,031.57 15,475.61 16,159.64 Tl 39.87% 39.78% 45.77% 29.78% 38.83%
HrIREsE 5,848.49 6,506.32 4,241.81 4,404.80 4,503.59 B RIRE -5.12% -12.48% -41.86% -30.19% -71.79%
W55 F 776.85 522.79 58.39 60.72 62.67 maptLE 1.25 141 147 281 2.16
REIRE (1,726.58) (6,377.34) (2,700.00) (3,000.00) (3,000.00) RENELER 1.20 1.28 1.46 2,62 2.15
BnReTH (557.90) 26,879.40 579499  (25595.70) 42,231.48 Bistth
HE (1,772.94)  (26,148.30) 6,044.71 6,238.22 7,404.46 Joilidl SNk RS 6.98 12.86 6.44 5.96 10.24
SEFDASTH 19,200.35  21,139.93 2847147  (2,416.34)  67,361.85 FLrRERL=E 61.49 2891 39.36 37.90 39.49
B 9,607.43 27,632.44 1,685.12 (359.43) (198.75) LEFEER 0.59 0.69 0.69 0.67 0.64
KHIRE 1,753.80 (2,761.64) 0.00 0.00 0.00 Fkig (7T)
Hitg (17,186.27)  (30,896.89) 8,667.88 1,435.22 849.43 BRI 1.20 1.54 1.55 1.60 1.67
BREDAS R (5,825.05)  (6,026.10)  10,353.00 1,075.79 650.68 BREENER 1.98 218 294 -025 6.95
RN 15,342.40 12,736.28 11,666.72 12,766.77 11,668.09 BRER 6.01 7.24 8.12 9.08 10.03
R EE (1,071.37) 748.34 (849.90) 117.21 115.26 B
Hity (22577.66)  (24,727.08)  (1848562)  (17,991.31)  (19,887.82) e 10.37 8.12 8.04 7.81 7.48
FREDASHR (8,306.64) (11,242.46)  (7,668.80)  (5,107.32)  (8,104.48) i) 2.07 1.72 1.53 1.37 1.24
SCRTEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.05 275 2.86 3.25 1.35
T FE NI 5,068.66 387137  31,155.67  (6,447.88)  59,908.05 EV/EBIT 3.93 3.46 3.36 3.82 1.58
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 2
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
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