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21H1 WWERFF ST, 7 RIREEATIRIE

21H1 WUERRFE T, 4EF “SENT W

WEIRM 21 iR, 21H1 SCIWEALSUIN 4982.4 {27T, EIEL+19.7%, &
19H1 Etb+37.7%, SCIVFEHEFE 131.0 1275, EEC+12.0%, X 19H1 [E
tb+24.6%, 0IEITEFERELL+12.1% . PEEE, Q2 ANFESTIEN 2612
{275, [EIE+0.74%, 13%F)E 66 27T, [EEL-18.5%. 21H1 ANEFELT
5810337 {Z7T, [EEL+18.8%, & 19H1+47.4%, B, AEFHASHIRLIE
it 720 1270, BADVAARDEFITERE, WANFENEAZEER
RS RELRE, HF “IN FH.

BEIEVREER, §F~RRENREZRA

21H1 A EISCIEEE T AV ST 4429.9 27T, [ELE+19.8%, EFIEREL
-0.07pct & 7.33%, 21H1 Rit/EFHIE/ M= F 5 5ITIME W
73.9/119.2/138.7 127t , [EEL-0.2%/+15.5%/+9.2% , FE Fl Z[E Lt 9 3l
-1.31/+1.60/-2.82pct, EfIE LI 220.7 {275, EEL+36.3%, FFI=R
EEE-2.61pct E 20.14%, HHPH F=RERRENEXSIHEEEBMNME KR
ESMIIENN 14.28pct, 21H1 ANEIBE(REFIZ 8.87%, [FELTFE 0.29pct, #
ZFE 21H1 K, ~NTEFFHSRR 5 By LIRERREEEGIRIEN 830 AN,
49 60 HE. $829 65 HIE, XIFER KA RAEE/ER.

BRAEEIRE R, HERHERNE

21H1 AEIEREERFEER 4.7%, ELCTE 0.07pct. H, HEZREE 0.48%,
[EEL+0.04pct, BIERZRFIE 2.29%, [EEL-0.06pct, AR ZAER 1.47%, FEEL
-0.02pct, WSSERE= 0.44%, EIEL-0.04pct, ZEATIMT, 21H1 AF)EF
2R-0.1pct Z 2.89%, 21H1CFO /&ifith 588.8 27T, ELLBFHE 81.1127T,
FERMFIELE L +4.75pct = 103.36%, EZE 21H1 7K, ABEFRAEERE
ELRBE 2.36pct = 74.30%, RrrfafkE@Et—E M.

R KEMER, T “IN PR

20/21 EHESESEEE R 22000/26400 1275, 21 FBIRK 20 F£Lbr/BFxR
DRNEIK 1.3%/20.0%, L5 BIREILLIER{DIFFRSKFE, 20 FATIR
T A[REEN37259.7 127T, 220 FRARY 3.8 13, ITRRERHKS. il
#ENT] 21-23 FIFEEFEFUUES 281.0/313.4/352.6 1275, XINL EPS
79 1.14/1.28/1.44 75, BEFHFIALL AT 21 & Wind —EFRHE 6.18 £, 1A
AIAT AT 21 F 6.5 5 PE, BIFiN 7.41 78, HEF “SIN” TR,

MBEIRR: TREITRERARINEE; BRRREFHSEMERRIE; &8
M ABTFRER -

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWMNEBTT)  850,884.28 974,748.79 1,092,136.39 1,223,552.87 1,368,294.99
B ER () 14.92 14.56 12.04 12.03 11.83
EBITDA(E G 7T) 70,698.71  82,901.50  64,577.68 6977294  83131.60
EHEERTT) 2367757 2518779 2810281 31,341.84  35260.80
HER (%) 37.68 6.38 11.57 11.53 12.50
EPS(TT/BR) 0.96 1.03 1.14 1.28 1.44
TR (P/E) 5.83 5.48 491 441 3.92
%R (P/B) 0.62 0.54 0.60 0.53 0.47
THEEZEP/S) 0.16 0.14 0.13 0.11 0.10
EV/EBITDA 0.34 (0.13) 2.36 1.31 1.48

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 158,158.43  174,768.29 54,606.82  183,532.93  205,244.25 EN 850,884.28  974,748.79 1,092,136.39 1,223,552.87 1,368,294.99
MWEER KSR 107,00390 11341419  165687.33 16963940 20535534 5% 76557558 87477281  980,314.39 1,098,12254 1,217,522.15
FRAS TR 27,716.34 30,290.32 30,826.54 37,677.67 38,275.05 Bl RN 5,374.60 5,724.01 6,662.03 7,463.67 8,346.60
5% 199,738.92  192,661.73  351,957.38 27197588  419,798.07 B EA 4,605.69 5,020.06 5,569.90 6,240.12 6,978.30
Hity 194,12829  202,039.58  152,029.75  194,814.55  162,489.18 EEEA 22,133.83 22,587.12 25,665.21 28,753.49 32,839.08
mabEEAT 686,745.88  713,174.10  755,107.82  857,640.43 1,031,161.88 TR 16,511.05 21,837.70 27,849.48 34,014.77 42,417.14
KHARR U 60,027.05 78,497.38 78,497.38 78,497.38 78,497.38 552 5,868.31 5,091.68 3,357.14 894.76 431884
EIER= 60,558.53 65,458.03 66,324.69 66,617.79 66,297.34 RrEmER% (1,526.90) (5,757.74) (6,050.00) (7,000.00) (8,150.00)
HETRE 5187.14 5,938.98 5,290.44 491231 457398 ARMMEEE 275.33 217.80 217.80 217.80 217.80
TREF= 39,945.64 77,680.30 70,613.22 62,228.22 49,149.77 BRSNS 5,709.25 798.36 700.00 700.00 400.00
Hifty 180,937.09  230,760.48  117,173.05 16220615  117,215.78 Hitb (5,524.49) 10,879.32 10,264.40 12,164.40 15,064.40
ERMBE=AL 346,655.45 458,335.17 337,898.78 374,461.85 315,734.25 BEFE 31,882.05  33577.69  37,586.05  41,981.32  48,340.67
BrEgit 1,056,185.93 1,200,122.11 1,117,231.41 1,257,309.70 1,372,911.15 N2 N 67355 799.45 767.98 775.85 771.91
TEHAMERR 74,254.44 52,701.74 8942433  175980.67 18517148 B 1,223.56 994.08 994.08 994.08 994.08
JUAREEISIVENIL S 353,257.60 38456534  508,013.18  491,829.93  616,726.81 gz 31,332.04  33,383.06 37,359.94  41,763.09  48,118.50
Hith 24852215  267,877.27 17229216 19630581  136,282.90 s 5,953.77 6,133.63 7,098.39 7,934.99 10,104.89
bzl =y 676,034.19 70514435 769,729.67 864,116.41  938,181.18 EFE 25,378.27  27,249.43  30,261.55  33,828.10  38,013.62
KHAERR 7504843  119,970.40 0.00 21,468.22 19,555.15 DRI 1,700.70 2,061.64 2,158.74 2,486.26 2,752.81
RIS 38,313.72 41,705.39 36,004.68 38,674.60 38,794.89 HETFEATEHE 23,677.57  25,187.79 28,102.81  31,341.84  35,260.80
Hith 21,314.59 20,107.71 20,000.00 11,000.00 20,000.00 SRS (T) 0.96 1.03 1.14 1.28 1.44
|35 8 =yne 134,676.74  181,783.50 56,004.68 71,142.82 78,350.04
bdi=giy 810,710.93  886,927.85 825,734.35  935,259.23 1,016,531.22
DEBRIRIN G 24,017.16 57,849.43 60,008.16 62,494.43 6524724 FEMSELE 2019 2020 2021E 2022E 2023E
B 24,570.93 24,570.93 24,570.93 24,570.93 24,570.93 23573
BARRTR 55,455.95 55,424.64 55,424.64 55,424.64 55,424.64 Bl 14.92% 14.56% 12.04% 12.03% 11.83%
B 162,859.85  182,134.32  206917.97 23498511  266,561.76 BRI 40.47% 5.32% 11.94% 11.69% 15.15%
Hith (21,428.89) (6,785.06)  (55424.64)  (55424.64)  (55,424.64) IHEFEAREFIE 37.68% 6.38% 11.57% 11.53% 12.50%
BENEEETT 245,475.00 313,194.26  291,497.06 322,050.47  356,379.93 FFEEH
REMRERNEESIT  1,056,185.93 1,200,122.11 1,117,231.41 1,257,309.70 1,372,911.15 ESES 10.03% 10.26% 10.24% 10.25% 11.02%
e 2.78% 2.58% 2.57% 2.56% 2.58%
ROE 10.69% 9.86% 12.14% 12.08% 12.11%
ROIC 26.78% 31.72% 28.72% 14.15% 19.55%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 25378.27 27,249.43 28,102.81 31,341.84 35,260.80 Tl 76.76% 73.90% 73.91% 74.39% 74.04%
IR 10,257.31 9,795.03 11,534.50 12,896.86 14,172.08 B RIRE 25.33% 20.85% 33.89% 25.27% 18.45%
W55 H 5,614.21 6,791.99 3357.14 894.76 4,318.84 maptLE 1.05 1.05 1.01 1.02 113
REIRE (5,271.56) (439.61) (700.00) (700.00) (400.00) RENELER 0.75 0.78 0.56 0.71 0.68
BnReTH (57,892.32)  (34,444.07)  (23303.43)  (20,883.80)  (31,896.23) Bistth
He 44,111.88 22,041.30 2,376.54 2,704.06 2,970.61 RIKTR B = 7.86 8.84 7.83 7.30 7.30
FREFEDMETR 22,197.79 30,994.07 21,367.56 26,253.72 24,426.11 FRARER 4.66 4.97 4.01 3.92 3.96
BARZH 8,608.57 72,918.10 4793.25 13,426.84 (8,565.15) BERFEEEER 0.85 0.86 0.94 1.03 1.04
KHAR S 24,594.31 18,470.33 0.00 0.00 0.00 SRIEE (5T)
Hith (73,383.72)  (154,531.15) (4,350.03)  (18,095.54) 7,763.42 gl 0.96 1.03 1.14 1.28 1.44
BREEDALTR (40,180.84)  (63,142.71) 44322 (4,668.71) (801.73) BREENER 0.90 1.26 0.87 1.07 0.99
RN 220,328.85  240,057.24  153,400.88 26491143  271,001.36 BRER 9.01 10.39 9.42 10.56 11.85
AR 5,450.78 10,096.67  (51,389.58) (287.62) (3,711.71) fEEHER
Hity (187,562.99) (209,951.25) (24398354) (157,282.71)  (269,202.72) e 5.83 5.48 491 441 3.92
FREDASHR 38,216.63  40,202.66 (141,972.24) 107,341.10  (1,913.07) [t = 0.62 0.54 0.60 0.53 0.47
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.34 -013 2.36 131 1.48
B FEINE 20,233.58 8,054.02 (120,161.47) 128,926.11  21,711.32 EV/EBIT 0.40 -0.14 2.87 161 1.78
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 2
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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.
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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%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
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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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