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KETER

RiITHEEMNTH, IMENEmESEMN— ASEAEAITE Tl B IE =TT A
6 MRS SEN (HHFTR)

B AR 2021 FF 0 BEEERAE, o ARPXMAEER 24755 AR 13.89 78

BES¥, BRI 28.75% ; SCIIGSEESH0 360.18 25T, BLLE 28.42%, BiRME oA

2021 £F 1-9 H RiHEEEH 2543.73 BTk, BEHIEK 4.08%; Rits

S£8 4102.32 1270, FEHIEK 11.66%. HAMiRE

RIHEEENTT, EEHNBRARE A BB (ETRR) 11,970.11

KF) 2021 £ 9 BRAHERH 360181278, FLLEF 9 Bl 2842%, 5@ A BEEAEER) 11.970.11
BHE 8 BREILUIRIE 6.76% M 35.18pct; HEERR 247.56 BFITK, B\ pp o mpmoy 166.264.79
EbE4E 9 B> 28.75%, BALF 8 BEIELIGIE 10.60% M 30.35pct; #5& " _ -
910 14550 T/ F K, 4 9 BBBHEIINA 14484 TT/F K, [ R ABRBEEGT) 16626479

EhEE AL, IRELSHE 8 BEEIIM 15020 To/FEA KR TR 3.13%. 2 BRIFE™(T) 14.22
T 2021 £ 1-9 BRIHHEHESE 4102.32 1275, BHEERELK 11.66%, B EFEaEERo) 77.99

EFRITEIBIRIER 572pct, BSF 1-8 BNELIER 1803 —Frss/8100 18.01/9.76
6.37pct; 2021 £ 1-9 B RIHEEMN 2543.73 F XK, B EEFIEK 4.08%,

REFRITELBE T 247pct, BRSF 1-8 BRIFLIGE 9520 FF ez

5.44cpt; RIHEESRM A 16127 To/F 5K, RIELESFIEK 7.29%, IREL 1-8

V1 e = N e el e BERFRIBR DAY
BRI 16207 7T/ PHKEE M. ATRITHERNFFH, 1960 .
BohfarE, AmSERELSEH, Perncher e T HL000E
SHLIRAERNE, Rt e BRA

E] 2021 £ 9 BFE 8 MR, MXIEDHE, /. . HR=3; 3. huxiaoyu@tfzg.com
2; WITHRERE, “&imh . =&HHREAIT=6. 2; MIESELAIE, 100%

NEE: JF 1000 EEE LB 5: 3. 9 BHEIE GEIRA 4443 BE  pmEs

B, FriBHKIER 120.31 BESXK, B Z&mmhamiGERE GtL 74.43%,
= R A TR RIS mE S8 25.57%, ZHAIR ER—
el =R =78.21%: 21.79u4EF R AtaE, EMIKALISEE 15%
RIFTHAE; XigHHE, X X FLIRKIE=33.09%: 32.92%: &% |
33.99%, FMMEXEKAFE., NELAIE, 9 BEHX AR 90.42 -3
{275, BHEN A 11253 127, BRI EELEI 80.35%, W EHRI 74.63% 120

— RFEIRE — B R
IFIR300

HORLESELBI BT 5.72pct, X5 9 BAESIROEX. .
u SO EIRRAEE, FLEFEREE :

-39%

FRIBNEHNITE, 2021 & 9 BASEMAER 25.11%, 5 LB 12.54% 2020-10  2021-02  2021-06

IELIRFHIIR, K6 o BEWNER 2673, SEREETBEMNET s, nis

e 163pct, SHAEEAST. MEENE, 2021 F o DFEMEEE

1179 9354 7T/ F5K, B LR 5935 Jo/FITKIEF 57.6%, WEFEH 4748 jxms

T RKIERES, TES 0 BASERELR . SRIEPOREET | (e LrRET TR

X, o BEMEHR 61208, SAERE 02 8L ERM S0SIHE s bt o ey

HZE. i R

BRI AFRUHSEROFH, AN, SEERFMTIE | (mrir EpmRs S,
BN, ATSEREAE, BAHAT 20212008 FHRD  ommmm) sonorar

299.77 27T 330.82 27T, 375.96 1278, XIMLEPS 25 2761 31470/ 5 (iomimer /5] iE LSS R AR

B g N T SR W, BAEMBNFH——1 BHE
RBERR: BENERE. HERRTHA. RIMEFA RIS HIESIT) 2021-02-08
ESEIEFIGE 2019 2020 2021E 2022E 2023E

EWMNERBTT)  235981.04 243207.86 279,689.04 323,879.91 379,943.52

HER (%) 21.29 3.06 15.00 15.80 17.31

EBITDA(EJ37T) 5528097 5495192 56,622.16  60,665.42  67,740.45

EHEERTT) 27,959.02 2894843  29977.06  33,081.63  37,595.78

HER (%) 47.90 3.54 355 10.36 13.65

EPS(TT/BR) 2.34 242 2.50 2.76 3.14

THEER(P/E) 5.95 5.74 5.55 5.03 4.42

% (P/B) 1.07 0.92 0.91 0.80 0.71

THEEZEP/S) 0.70 0.68 0.59 0.51 0.44

EV/EBITDA 6.66 7.14 6.39 5.77 4.89

BRERIR: wind, RXIEHEHTFT
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 139,419.43  146,007.65 14823519 15222356  155776.84 179N 235,981.04 243,207.86  279,689.04 323,879.91  379,943.52
R R4 K2 BT ER 1,845.28 2,451.82 2,608.91 3,005.00 3,285.17 BAlpEA 153449.64  163,951.07  191,586.99  226,715.94  270,177.84
FRATMER 42,750.95 42,196.67 49,871.53 62,226.91 72,243.11 R s =954yl 21,840.55 18,495.37 22,375.12 25910.39 28,495.76
= 584,001.44 74147538  811,97582  882,096.04  952,111.28 Bl ZEF 6,680.66 6,876.62 7,915.20 9,165.80 10,752.40
Hity 168,904.87  204,094.01  216824.64 22918307  249,633.25 EHEERA 4,233.04 4,315.04 5,705.66 5,829.84 6,649.01
Rah@EE AT 936,921.97 1,136,225.52 1,229,516.10 1,328,734.58 1,433,049.66 HARZRA 56.26 1,260.47 1,449.54 1,678.57 1,969.13
KHARRBUR &R 59,046.26 72,549.89 87,549.89  102,549.89  117,549.89 W55 2,581.73 3,159.81 3,054.43 3,072.24 3,140.25
Bl 7,471.97 7,659.00 7,835.06 7,990.32 812111 BFER{ERK (1,047.84) 849.03 0.00 0.00 0.00
TETRE 495.27 546.46 567.88 580.73 588.44 RAMEZTRER 712.90 53.39 (313.89) 64.45 61.66
FTREF= 389.24 42977 43713 440.05 44765 BRI 3,701.59 6,141.42 5,834.35 5,542.63 5,265.50
Hity 28,392.13 32,172.33 33,676.10 35,184.25 36,693.74 Hith (6,629.77)  (14,159.03)  (11,040.93)  (11214.16)  (10,654.33)
T A T 95,794.87  113,357.45 130,066.06 146,745.24  163,400.82 EZFE 50,402.28  52,264.67  53,122.56  57,114.21  64,086.30
BBt 1,033,208.72 1,251,374.92 1,360,450.14 1,476,530.43 1,597,687.33 FASMIN 352.60 409.13 330.00 350.00 370.00
FEHAfEFR 3,133.47 4,777.01 5,324.01 6,054.97 6,611.46 [ER127 -2 224.16 136.05 160.00 180.00 190.00
RS E R R RAT R 113,152.91  151,482.54  167,829.12  184,840.12  202,414.79 FliE=Em 50,530.72 52,537.76 53,292.56 57,284.21 64,266.30
Hity 483,414.09 59549846  690,934.44  771,780.03  860,504.98 FriS®e 12,976.75 12,489.55 13,323.14 14,321.05 16,066.57
mEnR AT 599,700.48  751,758.01 864,087.57 962,675.11 1,069,531.23 EFE 37,553.97  40,048.21 39,969.42  42,963.16  48,199.72
KHAfER 172,072.33  207,160.41  190,000.00  171,000.00  144,700.00 DEERIRIRE 9,594.95 11,099.78 9,992.35 9,881.53 10,603.94
NS 31,517.85 25,066.34 26,066.34 27,066.34 28,066.34 HBEF BT EFE 27,959.02  28,948.43  29,977.06  33,081.63  37,595.78
Hity 396.05 752.28 1,552.28 2,352.28 3,152.28 SRl (7T) 2.34 242 2.50 2.76 3.14
IR ES T 203,986.24 232,979.03 217,618.62 200,418.62 175,918.62
rREit 803,686.71  984,737.04 1,081,706.19 1,163,093.73 1,245,449.85
DEBRRIN G 73,500.06 86,406.79 96,399.14  106,280.67  116,884.61 FTEMELER 2019 2020 2021E 2022E 2023E
A% 11,932.68 11,967.62 11,970.11 11,970.11 11,970.11 )73:5:72]
NS 18,323.16 18,313.03 18,313.03 18,313.03 18,313.03 BN 21.29% 3.06% 15.00% 15.80% 17.31%
B 128,429.34 14789190 17037470 19518593 22338277 BAlFE 41.61% 3.70% 1.64% 7.51% 12.21%
Hity (2,663.24) 205855  (18313.03)  (18313.03)  (18313.03) HEFEATENE 47.90% 3.54% 3.55% 10.36% 13.65%
BFRR AT 229,522.01 266,637.88 278,743.95 313,436.70  352,237.48 EFIRES
AFEMRENZERIT  1,033,208.72 1,251,374.92 1,360,450.14 1,476,530.43 1,597,687.33 EFR 34.97% 32.59% 31.50% 30.00% 28.89%
ek 11.85% 11.90% 10.72% 10.21% 9.90%
ROE 17.92% 16.06% 16.44% 15.97% 15.97%
ROIC 12.67% 12.75% 11.00% 11.94% 12.90%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 37,553.97 40,048.21 29,977.06 33,081.63 37,595.78 BrEAfRE 77.79% 78.69% 79.51% 78.77% 77.95%
TR 137.47 154.89 44516 478.96 51391 BRARE 56.91% 56.55% 48.06% 36.27% 24.53%
558 4,659.00 5,635.78 3,054.43 3,072.24 3,140.25 mENtLEE 1.56 1.51 1.42 1.38 1.34
BBIRK (3,701.59) (6,141.42) (5,834.35) (5,542.63) (5,265.50) EREtER 0.59 0.53 0.48 0.46 045
EERETH (9.964.16)  363,733.88 19,701.87 1,982.77 4,890.01 HiEgeh
He 10,470.62  (388,280.85) 9,678.47 9,945.97 10,665.60 Il SNESE =S 121.36 113.20 11053 11538 120.81
REFDHMETR 39,155.32 1515048  57,022.65  43,01895  51,540.05 FREER 0.45 0.37 0.36 0.38 041
BAX 13,132.77 13,480.40 14,850.00 14,850.00 14,860.00 BB AR 0.25 0.21 021 0.23 0.25
KEBIG AR 10,556.87 13,503.63 15,000.00 15,000.00 15,000.00 SmigE (5T)
Hifth (34,188.01)  (33911.47)  (39,11391)  (41,268.88)  (41,564.07) =3l G 2.34 242 2.50 2.76 3.14
BRFEINE R (10,498.37)  (6,927.44)  (9,263.91) (11,418.88) (11,704.07) BREENER 327 1.27 476 3.59 431
RNEE 270,049.31  296,803.13  282,189.72 26592067  242,177.17 BREE 13.03 15.06 15.23 17.31 19.66
R 9,909.64 195421  (23,045.96) (2,694.68) (2,762.69) fh{EH ==
Hifth (282,793.60) (300,635.28) (304,674.95) (290,837.69) (275,697.18) HRR 5.95 5.74 555 5.03 442
SRENASHR (2,834.65)  (1,877.94) (45531.19) (27,611.70) (36,282.70) mia= 1.07 0.92 091 0.80 0.71
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.66 7.14 6.39 577 4.89
MESBINER 25,822.29 6,345.10 2,227.55 3,988.37 3,553.29 EV/EBIT 6.67 7.14 6.44 581 4.93
BRERIR: ABRE, RKNIESHRFT
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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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
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