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1. BESEREFHEH AHURIEGAED, S OR IS

NEIR SIS TS ARBIT 2600.32 F, S REBESNTSE
AU 1.13%, EHPAREHAIY 168.30 Hf7, i MIRE AT SR 0.073%,
TRUN 52.95 T0/10; PREIMERSEE 2432.02 F %, OAEAMEA 1.057%, =2
FN1E 26.48 JT/B% . HOREMES R AT 2334 A, HFRZEHN 70 A,
PREUMERREE 2264 A, 415 2020 FIRABIRTREB 21%. 55 AE] 2020
F 10 BIZF 1900 ZRT 2686.48 HRSIRHIMRE, ANTICIELMEREH
KHAERE S

2, WEEZBRRA, ARAXTED

LRBEIUEBR > = HRfE S, MRBAELEIS B 30%/30%/40%, E1ZB1RD 5
73, LA 2020 FAEZL, 2021-2023 FERIZRAET 30%/60%/90%, Ei%
BixEEETF 2020 FRRIERBATRF, ARUAEELD « AFFRITHIRERIN
HHMEESKERNA 272 27T, 20212024 FHEEERAESAD RN
2922/14272/7011/3006 537G

3. “WH" BERRIFRARGERN, ABMEZH

2021H1 AEHEMHE I 18.38 1Z27T, BB 31.53%, BB WS HIrE
BEELLIE KB 70%, R EHERSEPiRG BERE KB
90%. ANE EFEFHPIRBM . RNEEHBSZTULEKE, Hig 55
SHINEERTRTBRN . HE “WH" BEREADHBEWVESERHE
F: 1) BSEXEERRATISENNERIRESBEGRE; 2) “s+2” #&
L, RAVSHEKBHNEZES; 3) REEDHERANRESRT,
CIEMIIMNEKERS; 4) RENWSH—F “GM+atr", DEREYF
N2 SN | Rty RN

BRNSR AR : F45I0ERATN, FiTA AT 2021-2023 /&7
BBl 18.02/24.08/32.12 27T, SR ZHBITHE PE 959 68.63/51.35/38.49
Z, #HE INT TR

RBSIRR: EEHEmE ANTE; HERFME; REWERRR
H

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 10,078.69  13,024.66  17,411.32 22,613.70  29,354.63
R () 27.30 29.23 33.68 29.88 29.81
EBITDA(E G 7T) 3,097.00 446332 2,895.05 3539.07  4,378.96
EHEERTT) 819.18 1,363.79 1,801.83 2,408.00 3212.27
HER (%) 51.12 66.48 3212 33.64 33.40
EPS(TT/BR) 0.36 0.59 0.78 1.05 1.40
THEER(P/E) 150.95 90.67 68.63 51.35 38.49
%R (P/B) 10.83 9.76 8.33 751 6.64
THEEZEP/S) 12.27 9.49 7.10 5.47 421
EV/EBITDA 22.97 18.69 38.40 31.80 24.45
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 3,828.63 5,350.03 10,423.06 9,288.84 14,935.83 N 10,078.69  13,024.66  17,411.32  22,613.70  29,354.63
RIWTEER R R SR 5,307.88 5,733.28 9,641.25 10,327.09 15,593.62 5% 5,440.46 7,148.43 9,402.11 12,098.33 15,557.96
FRAS TR 144.94 204.99 255.27 336.98 42463 Bl RN 67.30 78.93 105.51 137.04 177.89
7 826.41 2,378.94 1,630.05 3,280.96 3,289.15 B EA 1,780.16 2,084.44 2,524.64 3,165.92 4,109.65
Hity 1,210.72 1,020.39 1,440.03 1,336.49 1,887.79 EEEA 706.71 856.63 1,027.27 1,311.59 1,702.57
mabEEAT 11,318.58  14,687.63  23,389.66  24,570.35  36,131.01 MEER 1,639.55 2,211.06 2,611.70 3,505.12 4,608.68
KEB R 421.94 567.09 567.09 567.09 567.09 45522 (3.71) 16.20 (49.36) (73.42) (101.06)
EIER= 2,001.06 1,839.01 1,863.38 1,861.82 1,831.72 RrEmER% (7.01) (37.81) (10.00) (10.00) (10.00)
EREIR 135.60 267.41 196.45 165.87 129.52 NRMEZNWER (4.42) 355.04 0.00 0.00 0.00
TREF= 2,790.79 2,995.72 2,063.32 1,130.92 198,51 BRSNS 111.60 32.09 105.96 88.84 12222
Eift 332151 4,188.75 4,145.55 4,102.35 4,059.15 Hith (639.90) (1,157.43) (211.92) (177.68) (244.44)
ERMBE=AL 8,670.90 9,857.99 8,835.79 7,828.05 6,786.00 BEFE 987.97 1,437.07 1,905.41 2,567.95 3,431.17
BrEgit 20,100.84 24,836.09 32,458.82 32,610.14  43,162.20 BASMIN 74.10 141.07 141.07 141.07 141.07
FZHAMERR 733.21 642.62 600.00 647.24 600.00 BTt 66.64 121.51 121.51 121.51 121.51
JUAREEISIVENIL S 3,088.10 5,234.49 5,711.96 8,373.58 9,739.84 gz 995.42 1,456.64 1,924.97 2,587.51 3,450.73
Hit 3,044.52 4,514.99 9,434.12 5,116.29 12,001.09 Frig® 52.35 14.85 20.10 41.80 54.76
bzl =y 6,865.83  10,392.11  15,746.08  14,137.10  22,340.93 EFE 943.07 1,441.78 1,904.87 2,545.71 3,395.98
KHAERR 397.60 82.47 80.00 80.00 80.00 DRI 123.89 77.99 103.05 137.71 183.71
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 819.18 1,363.79 1,801.83 2,408.00 3,212.27
Hith 1,102.57 1,389.70 1,389.70 1,389.70 1,389.70 SRS (T) 0.36 0.59 0.78 1.05 1.40
|35 8 =yne 1,500.17 1,472.17 1,469.70 1,469.70 1,469.70
bdi=giy 8,366.00  11,864.28  17,215.78  15606.80  23,810.63
DEBRIRIN G 316.88 303.81 406.85 544.56 72827 FEMSELE 2019 2020 2021E 2022E 2023E
B 2,198.58 2,224.74 2,300.53 2,300.53 2,300.53 23573
BARRTR 6,969.15 7,338.91 7,338.91 7,338.91 7,338.91 Bl 27.30% 29.23% 33.68% 29.88% 29.81%
B 9,986.66 11,321.53 12,535.66 14,158.24 16,322.77 BRI 57.37% 45.46% 32.59% 34.77% 33.62%
Hith (7,736.43) (8,217.18) (7,338.91) (7,338.91) (7,338.91) IHEFEAREFIE 51.12% 66.48% 32.12% 33.64% 33.40%
BENEEETT 11,734.84 12,971.81 15,243.04 17,003.34 19,351.57 FFEEH
REFRARR E R 20,100.84  24,836.09  32,458.82  32,610.14  43,162.20 ESES 46.02% 45.12% 46.00% 46.50% 47.00%

e 8.13% 10.47% 10.35% 10.65% 10.94%

ROE 7.17% 10.77% 12.14% 14.63% 17.25%

ROIC 18.26% 21.29% 35.57% 104.87% 61.30%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 943.07 1,441.78 1,801.83 2,408.00 321227 o 41.62% 47.77% 53.04% 47.86% 55.17%
IrIEREE 947.14 1,229.52 1,039.00 1,044.53 1,048.85 BRARE -22.73% -34.23% -63.21% -49.72% -72.98%
[ug=E3z] (12.12) 8.47 (49.36) (73.42) (101.06) maptLE 1.66 1.44 1.50 1.75 1.63
REIRE (111.60) (32.09) (105.96) (88.84) (122.22) RENELER 1.54 1.21 1.40 152 1.48
BnReTH (1,595.44) 1,484.58 1,887.60 (3,927.40) 2,354.65 Bistth
He 1,360.42 (1,861.52) 103.05 137.71 18371 RIKTR B = 2.26 2.36 226 226 2.26
ZEFHNSTH 1,531.47 2,270.75 4,676.15 (499.41) 6,576.20 FIREER 10.80 8.13 8.69 9.21 8.94
B 1,236.20 1,204.99 60.00 80.00 50.00 LEFEER 0.57 0.58 0.61 0.70 0.77
KRR 43.06 145.15 0.00 0.00 0.00 Fkig (7T)
Hifte (4,178.25) (2,085.43) 43,05 (49.52) (11.24) SRk 0.36 0.59 0.78 1.05 1.40
BREDIS R (2,898.99) (735.29) 103.05 30.48 38.76 BREENER 0.67 0.99 2.03 -022 2.86
RN 1,160.81 910.29 788.40 835.10 813.82 BRER 4.96 5.51 6.45 7.15 8.10
BRI RS 2,763.56 268.73 1,003.42 7342 101.06 B
Hity (1,344.46) (1,274.20) (1,497.99) (1,573.81) (1,882.85) =R 15095 90.67 68.63 51.35 38.49
FREDASHR 2,579.90 (95.18) 293.83 (665.29) (967.97) i) 10.83 9.76 8.33 751 6.64
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2297 18.69 38.40 31.80 24.45
B FEINE 1,212.38 1,440.29 5073.03  (1,134.22) 5,646.99 EV/EBIT 32.36 25.42 59.89 4512 32.15
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
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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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) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
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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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