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8 B 18 H, AE&f 2021 F¥5FR, 2021 £ EFFILIMENUA 74.61
1275, RIS 11.58%; |38%FE 4.06 1275, REHIEK 20.79%; $03E
JAEHEFE 3.63 1270, BEIEUIGE 18.38%, R/ NEIERlSHaE EF,
2021Q2 EREESCIEIN 38.23 {270, EILGIEK 12.28%; |AREFE
1.78 1275, BELISE 27.46%,

=i
FIEIE 3k, “BX" XNHEERISERD

NERERSEE. X R, BKR "MBEE" STLHHNA R,
SEHBISEEY B, 2021 S E¥FERTFEIE 1290 R, HPEEIE
855 X (BEIIE 496 X, Ar-tEFHM 124 R, RAGFW 235 3K), MNEE[)
5435 R, [ NEEEULE) 7680 ZK, NEIETIREBIREIIEAZDIRING "2
X" RN X sk, SCHEEY sKINRHILE ™%, B 2015 FLL
sk, EEEEXERHWIARER 2100 R IE. 8 B 25 H, ATEHL
&, MUBBEE 14.28 {2t CEEEAE S1%M9BRID, RB7IE,
HRABIBAREEINMRE DHINGESERE, SEREERRRE.
KRR X REFANAREZ—, BEIIE 715K, KXHY
BERY BATDEEIXAHS.

BUHBHFRSHR, BFHEHEERTEWSRERRE

BZE 2021 F 6 B30 H, A8 5682 REE| JEFERIIESE 89.37%,
BeiifESEE 10.8%, DTP /& 145 3K, 455k 12 416 4, HBECRZAITFIH
#8212 B, NEICEFRT 4875 RIEHRERER, T2HE 4647 K|
[EER T, [ME. OFR, MRKRER. NEFISRENEFEERE, B
TEEMN., KEUERITESERERIRS TS, XA "B+ RG+RS"
N5, EHTISRRESHNTE, ATBFSRENLT 5715, FHKER
#1331 5, FESRE 174 A, 2021 FE¥F, AAE EEREWS RS
RS, EBHRGERIISANEE, & REHEEAR 3127,
rla—_tlsi%ﬂt’c 200%, AESZHF 020 JMERRSSHYIIIEELT 5831 3R, 24 /NEHT)
5 430 2%,

BHRRIGES TR

KA1B LT 2021-2022 FEIWWATUME 167.95/201.54 {ZJ7T NRAE
166.47/198.45 {775, 2023 FEENUINTTNS 238.79 127T; 2021-2022 %
FEFTNIEE 7.82/9.53 {ZTTFAZE 7.64/9.27 27T, 2023 SE/&FEFTN
11.45 27T, 4 "SEN" TR,

RBSHRR: iR INEXEG, TWEBERKEG, FW)EEERNATREIR
MBSz,

WSSEERE 2019 2020 2021E 2022E 2023E
SN INEY ) 11,663.18 13,966.70  16,646.54 1984533 2387855
TR (1) 23.15 19.75 19.19 19.22 20.32
EBITDA(EATT) 906.18 1,065.19 1,251.63 1,486.90 1,797.39
FFBERATT) 508.71 621.09 763.83 926.71 1,144.80
TR (1) 16.94 22.09 22.98 21.32 23.53
EPS(TT/B%) 1.24 1.52 1.87 2.27 2.80
TR (P/E) 40.46 33.14 26.94 22.21 17.98
MFER(P/B) 5.90 4.80 434 3.92 350
THEEER(P/S) 1.76 1.47 1.24 1.04 0.86
EV/EBITDA 20.00 23.29 16.20 12.42 10.56
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BrERERERTT) 2019 2020 2021E 2022E 2023E FiaREBERT) 2019 2020 2021E 2022E 2023E
Egiliica 1,385.94 1,372.22 1,331.72 2,349.47 2,158.65 ST 9N 11,663.18  13,966.70 16,646.54  19,845.33  23,878.55
R EEIE R RO IER 1,072.86 1,149.98 1,720.62 1,618.34 2,360.20 =757 7,745.50 9,488.81 10,987.67 12,999.18 15,595.07
FRATTEER 41991 427.63 71211 562.70 950.63 B FE RN 4813 43.66 52.04 62.04 74.65
175 1,988.14 2,386.85 2,855.02 3,279.43 4,144.40 =Sz 251422 2,836.80 3,645.59 4,405.66 5,324.92
Eifth 185.93 266.19 246.12 266.33 305.11 =IEER 554.83 657.79 782.39 97242 1,170.05
REErESit 5,052.79 5,602.87 6,865.60 8,076.27 9,918.99 A=A 1.36 0.15 0.00 0.00 0.00
KHAR S A 37.40 63.76 63.76 63.76 63.76 15558 66.61 62.81 4063 10.83 (15.84)
EEarE 902.11 1,000.17 1,008.44 1,022.95 1,028.21 BrEREIRK (5.75) (5.24) (0.44) (3.81) (3.16)
mRETE 91.14 80.47 84.28 98.57 89.14 PNFMETSEES 0.00 0.00 0.00 0.00 0.00
P 435.19 432.93 412.93 392.92 372.92 SR 4.87 8.29 443 5.86 6.19
Hith 3,382.65 4,072.11 3,962.83 3,766.60 3,650.65 Hith (31.66) (85.88) (8.86) (11.72) (12.38)
ERIEESit 4,848.49 5,649.43 5,532.24 5,344.81 5,204.68 ZlFE 765.07 959.51 1,143.09 1,404.86 1,739.05
wERit 9,924.31  11,284.11  12,423.30  13,447.85  15151.68 [SNZNIN 10.89 12.98 1271 12.20 12.63
SEEAfEER 1,077.83 1,158.33 1,133.20 110.00 100.00 AT 5.58 15.64 9.35 10.19 11.72
AR R AT R 3,265.80 4,108.85 3,965.40 5,803.93 5,962.95 FligRm 770.38 956.86 1,146.45 1,406.87 1,739.96
Hith 1,004.31 1,024.10 1,739.04 1,237.35 1,963.81 FR{SHt 155.40 192.38 230.88 283.09 350.26
RERESit 5,347.95 6,291.28 6,837.64 7,151.28 8,026.75 & FE 614.98 764.48 915.57 1,123.78 1,389.70
KHAfEER 379.50 118.00 20.28 0.00 0.00 BRI 106.27 14339 151.74 197.08 244.90
RifHES 269.25 0.00 89.75 119.67 69.81 AEFBAEEFE 508.71 621.09 763.83 926.71 1,144.80
EHith 52.87 69.45 69.40 63.91 67.59 SRS (T) 1.24 152 1.87 227 2.80
ERREST 701.63 187.45 179.43 183.58 137.39
faEsit 6,049.57 6,478.73 7,017.08 7,334.86 8,164.15
IR IRAN S 387.58 51547 667.21 864.29 1,109.19 FEMEIE 2019 2020 2021E 2022E 2023E
27N 286.69 408.73 408.67 408.67 408.67 RiEED
BANA 1,372.33 1,586.66 1,586.66 1,586.66 1,586.66 [SRIZ 9N 23.15% 19.75% 19.19% 19.22% 20.32%
BFlER 3,197.38 3910.23 4330.34 4,840.03 5,469.67 Z\FLE 21.66% 25.42% 19.13% 22.90% 23.79%
EHith (1,369.25) (1,615.72) (1,586.66) (1,586.66) (1,586.66) JIEFBATERE 16.94% 22.09% 22.98% 21.32% 23.53%
BRI ST 3,874.73 4,805.38 5,406.22 6,112.99 6,987.53 RFgED
GRS E 9,924.31  11,284.11 1242330  13,447.85  15/151.68 EF= 33.59% 32.06% 33.99% 34.50% 34.69%

R 4.36% 4.45% 4.59% 4.67% 4.79%

ROE 14.59% 14.48% 16.12% 17.66% 19.47%

ROIC 22.88% 25.19% 27.67% 25.52% 43.84%
MEHEREHT) 2019 2020 2021E 2022E 2023E {&ERED
EFE 614.98 764.48 763.83 926.71 1,144.80 BEEfER 60.96% 57.41% 56.48% 54.54% 53.88%
Elss ] 197.36 24570 67.92 71.20 7417 BRER 11.94% -1.40% 4.27% -32.11% -26.06%
g3z 57.95 58.49 40.63 10.83 (15.84) FRahth= 0.95 0.90 1.01 113 1.24
et tineS (4.87) (8.29) (4.43) (5.86) (6.19) EEhth= 0.58 0.52 0.59 0.67 0.72
EiEAST 406.96 411.74 (913.24) 1,497.24 (1,039.92) Zisgeh
=HE (239.86) (24.65) 151.74 197.08 244.90 RO R LR 11.55 12.57 11.60 11.89 12.00
ZEENWETR 1,032.54 1,447.48 106.45 2,697.20 401.93 1R A= 6.31 6.38 6.35 6.47 6.43
BASTH 77977 691.61 60.05 85.49 4632 BRI R 1.27 1.32 1.40 153 1.67
KERSE 35.04 26.36 0.00 0.00 0.00 SIS (T)
Eifth (1,652.36) (1,728.31) (109.28) (160.94) (91.37) SRRl 1.24 1.52 1.87 227 2.80
IREEDETR (837.55)  (1,010.34) (49.23) (75.44) (45.05) BREAEHSTH 2.53 354 0.26 6.60 0.98
(EEE 1,848.76 1,304.83 1,562.46 386.31 337.93 SREArE 8.53 10.50 11.60 12.84 14.38
BRINELE 12.65 24201 (11.05) (10.24) 16.42 (&L=
Eifth (1,957.18) (2,042.03) (1,649.13) (1,980.06) (902.05) HRE 4046 33.14 26.94 2221 17.98
ESENNET (95.77) (495.20) (97.72)  (1,604.00) (547.70) ke = 5.90 4.80 434 392 3.50
SCERATTNEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.00 23.29 16.20 12.42 10.56
ME LN 99.22 (58.06) (40.50) 1,017.75 (190.83) EV/EBIT 22.35 26.03 17.13 13.05 11.01
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MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERXIEBFNXLERAERER CEIEMHEIRIE. NMRETIOER. BRFINERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KMREMENEN. HMERFTURAFRS HEBMAAIAT. ZEFEN. THMERINTF BRI IR EN. TERRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
HRUNENA—EHHHTFCT/ERZZUR. RRNIEBSERIILE NN AR EFEREE R TERIINS. RRIESH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETREATMATINESFHTRS, AR EATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

1RETR SR
eS| i58g R F5
SN FREBRANFERTULES 20%LA £
s BiREBEN 6 NBA, EXEEER 1% FREBRANFEIRTULES 10%-20%
PR ERG BRITLR — okl .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FREARANAERSULES - 1O%LAT
TEAT TV FE SRS Sl
R SREAEN AR, AR T PUHALREEHIE St
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE TN
55F K FREA T EERIE - 5% LA T
RRIEHTAT
= i Lis ||
IEEHIARX SRR 36 5 IR REXTRERK 9 LEmHRERFR=/E8 333  HIhEAXEEE 5033 5
MR%R: 100031 S{ERFI 17 A BE 37 1 5 333 tHEE KB 20 1 TP 71 1%
BRFE: research@tfzg.com HR4R: 430071 HR4R: 201204 MR4R: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FBIE: (86755)-23915663
{EE: (8627)-87618863 {EE: (8621)-68812910 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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