AFRSE | ERAPE

Yo i

‘ TF SECURITIES

S (600309 )

=R SIRREBOIALLAERHES, Q3 WRFFST

B, BRUERS 2021 F==FR, sI=FEXLME WA 1,073.18 {2
7T, [ELEIg 117.99%; SLMEABETF EHASIREAEF)IE 195.42 27T,
LIS 265.32%; 1% 31.40 (ZIRIERATE, LIEKRKE 6.2 7T, &
REEMERN 5.6 0o HPFE=FELIME WM 396.61 127, FLLIG
K 116.43%; LMFEF LHRABREEFE 60.11 27T, FEECIGEK
139.13%; EBZ[E EPS 1.91 TT,

=RWESHIRREBIR L %ERFIES . 2021 FRI=EE, BERERYIIUE
AN 441 {275 (IREE+223 1278 ); AHUERFISCINEIEAN 427 1278 (3R
tb+268 {27t ); B FRBNRFRIRTISTIE WK 108 127t ( TREE+54
1275 ). EhE=FERE R/ AN/BANERNFEIERT 9 BISSIKA
157/156/42 1Z27T, ¥REE+10.2/6.3/6.4127T,

Q3 BEELWSIRRKE .

(1) BEFEERLIEE 101 A (qoq+4.1 Fl ), BREEMIRLLE A
BT (MigEK ), E==E T0l. BEE~RINMEIRtLESER T, A5
HEMERIGNMBELIMIALLIS, 7B MDI HEBRR AR

(2) AIRREEE 261 BIE (qog-~12.6 FIE ), F=EIRLLRE/D 13.4 FIE
ZE 89 Al (k& 9 BIpEr=tig ), MBAZERLLERFTFE, Mmiktigmn
WECIRFHB 9.2% (IBBJIIZBEENE, AISHaNTR=ZEHNR
b9 EREE, Y EO. PO IRELTFE )o

(3) B FmRFRIRFIEEIRLIENN 3.5 HIEE 20.2 BE, 9
WELNIE TR IB 3%, HERIBRIRAN T Fmin & BRI, HalEEMER
EUARIBIBK

A EFARIMEFE, HRABRAXIEEM, 2021 FRI=FE, RT55
FZIREL TBELY 3.3pcts & 26.9%, FEFIFIRELIADA 3 1278, FAIHED,
FEZR, AFEMERN LHKIBERARE. REHE. 8. L%
FREZFERLSBIRA 1.2, 0.5, 29127, HPHAZEBINLEIER AT
FiEtEIE,

BAMUSHE: 28R~ IiEsERES . £ 8 E— M URIREE.
A, BREFRRIE =K ER, BEEINARACIH, KT
ElrthEERNE . SHIEEARERRFARWSRERKNLE,
EERNBE T mINIEEE . KRR T S, It 2021~2023 Fi%F|
B9 B/ 245\255\280 27T ( BIES 214\233\253 {1Z7T ), XKL 2021~2023
FEPS 98I/ 7.81. 8.13. 893 Ju/B&, H#iF “SEN” BUREITER.

MBEHER: BMEF TN, FmkEENMEAIERXE . #rEmE
HE R BRI RTINS o

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 68,050.67  73,432.97 142,862.86 145561.57 149,784.94
B ER () 12.26 7.91 94.55 1.89 2.90
EBITDA(EJ37T) 19,306.45 20,524.38 3394880 3543756  38,702.72
EHEERTT) 10,129.99  10,041.43 2452469 2551594  28,034.32
HER (%) (4.53) (0.87) 144.24 4.04 9.87
EPS(TT/BR) 3.23 3.20 7.81 8.13 8.93
TR (P/E) 32.46 32.75 13.41 12.89 11.73
MISEE(P/B) 7.76 6.74 5.21 4.19 3.45
THEEZEP/S) 4.83 4.48 2.30 2.26 2.20
EV/EBITDA 10.27 15.49 10.41 10.43 8.39

BEBRIR: wind, XKRIESHRFT
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6 NBIER SN (TR )
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Bir1E 7T
EXYE
ARSRABETR) 3,139.75
E A BRRAERR) 1,423.76
A BRETEERTT) 328,857.06
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 4,566.33 17,573.66 42,858.86 21,834.24 67,403.22 EN 68,050.67  73,432.97 142,862.86 14556157  149,784.94
RIWTEER R R SR 4,433.08 6,309.03 32,813.20 16,079.99 15,927.38 5% 48,997.61 5376591  101,93411 10317569  104,477.04
FRAS TR 437.78 780.83 1,427.75 691.36 1,567.80 Bl RN 576.01 675.67 1,270.14 1,288.52 1,345.26
5% 8,586.88 8,703.51 19,611.53 12,511.00 20,573.39 B EA 2,78291 2,938.80 4,285.89 4,366.85 4,493.55
Hity 5,459.51 7,159.40 6,103.92 6,490.55 6,823.01 EEEA 1,433.85 1,420.04 1,714.35 2,183.42 2,246.77
mabEEAT 23,483.58  40,526.42 102,815.26  57,607.14 112,294.81 MEER 1,704.77 2,043.04 2,857.26 2,911.23 2,995.70
KHARR U 717.59 1,313.98 1,313.98 1,313.98 1,313.98 552 1,079.75 1,076.41 1,619.87 1,763.58 1,476.23
Bl 37,478.29 56,371.26 67,134.96 75,978.48 83,469.89 RrEmER% (284.17) (488.19) 149.34 87.67 (36.28)
TEIRE 24,066.27 23,256.89 19,954.13 17,972.48 16,783.49 NRMEZNWER 7.79 (6.34) 10.12 337 (5.62)
TREF= 5,336.64 6,904.58 6,556.71 6,208.85 5,860.98 BRSNS 158.92 179.17 400.00 400.00 400.00
Hifty 5,782.97 5,379.54 5,433.60 5,534.62 5,436.85 Hitb (703.73) 353 (820.24) (806.75) (788.75)
ERMBE=AL 73,381.75  93,226.25 100,393.40 107,008.41  112,865.19 BEFE 12,296.96  11,824.93  29,442.01  30,187.98  33,181.04
BrEgit 96,865.32  133,752.67 203,208.65 164,615.55 225,160.00 BASMIN 78.80 2348 100.00 67.43 63.64
FZHAMERR 20,034.04 38,244.94 52,972.98 51,889.46 52,070.98 B 115.40 116.22 300.00 177.21 197.81
JUAREEISIVENIL S 16,410.80 17,493.47 47,631.10 6,822.73 45,415.79 gz 12,260.36  11,732.19 29,242.01  30,078.20  33,046.86
Hit 8,354.73 12,395.50 21,088.97 12,719.45 16,674.05 s 1,667.04 1,317.27 3,801.46 3,609.38 3,965.62
bzl =y 44,799.57  68,133.90 121,693.05  71,431.65 114,160.81 EFE 10,593.32  10,414.92 2544055  26,468.82  29,081.24
KHAERR 5,962.60 11,821.93 12,881.65 8,000.00 8,000.00 DRI 463.33 373.49 915.86 952.88 1,046.92
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 10,129.99  10,041.43 24,524.69 2551594  28,034.32
Hith 2,171.90 2,146.07 1,727.71 2,015.23 1,963.00 SRS (T) 323 320 7.81 8.13 8.93
eI sRA LT 8,134.50  13,967.99  14,609.37  10,015.23 9,963.00
bdi=giy 52,934.06  82,101.90 136,302.42  81,446.87 124,123.81
DEBRIRIN G 1,567.16 2,870.43 3,786.29 473917 5,786.09 FEWSLLE 2019 2020 2021E 2022E 2023E
B 3,139.75 3,139.75 3,139.75 3,139.75 3,139.75 j3-5- 73]
BERR 2,161.53 2,161.48 2,161.48 2,161.48 2,161.48 Enllg 12.26% 7.91% 94.55% 1.89% 2.90%
B 39,305.67 45,265.38 59,980.20 75,289.76 92,110.35 BRI -23.55% -3.84% 148.98% 2.53% 9.91%
Hith (2,242.86) (1,786.27) (2,161.48) (2,161.48) (2,161.48) IHEFEAREFIE -4.53% -0.87% 144.24% 4.04% 9.87%
REREEATT 43,931.26  51,650.77  66,906.23  83,168.67  101,036.19 RFIEEH
REFRARR E R 96,865.32  133,752.67 203,208.65 164,615.55 225,160.00 ESES 28.00% 26.78% 28.65% 29.12% 30.25%
BRI 14.89% 13.67% 17.17% 17.53% 18.72%
ROE 23.91% 20.58% 38.85% 32.53% 29.43%
ROIC 21.58% 17.83% 33.44% 32.02% 25.62%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 10,593.32 10,414.92 24,524.69 25515.94 28,034.32 o 54.65% 61.38% 67.08% 49.48% 55.13%
IR 4,600.77 5,236.48 2,886.92 3,486.00 4,045.45 B RIRE 56.35% 64.18% 37.32% 48.14% -5.74%
W55 H 1,224.50 1,229.03 1,619.87 1,763.58 1,476.23 maptLE 052 0.59 0.84 0.81 0.98
REIRE (158.92) (179.17) (400.00) (400.00) (400.00) RENELER 0.33 0.47 0.68 0.63 0.80
BnReTH 7.877.14 7,298.53 4934  (24,816.88) 33,915.74 k=37
He 1,796.13 (7,150.08) 925.98 956.25 1,041.30 RIKTR B = 8.24 13.67 7.30 5.95 9.36
FEFNETR 25,932.94 16,849.71 29,606.80 6,504.89 68,113.03 FIREEE 8.30 8.49 10.09 9.06 9.05
B 28,824.59 25,533.22 10,418.36 9,712.49 10,052.22 LEFEER 0.78 0.64 0.85 0.79 0.77
KHAR S 74.81 596.40 0.00 0.00 0.00 SRIEE (5T)
Hifte (47,266.26)  (49984.64)  (20,038.60)  (19,319.23)  (19,640.98) SRk 3.23 3.20 7.81 8.13 8.93
BREEDALTR (18,366.86)  (23,855.02)  (9,620.24)  (9,606.75)  (9,588.75) BREENER 8.26 5.37 9.43 2.07 21.69
RN 29,320.76 50,722.24 67,825.85 61,873.04 61,607.70 BRER 13.49 15.54 20.10 24.98 30.34
BRIEE (985.99) (619.92) (1,995.09) (1,763.58) (1,476.23) B
Hity (37,567.81)  (30,289.57)  (60,532.12)  (78,032.22)  (73,086.76) =R 32.46 32.75 1341 12.89 11.73
FREDASHR (9,233.04)  19,812.75 529864 (17,922.77) (12,955.29) [t = 7.76 6.74 521 419 3.45
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.27 15.49 10.41 10.43 8.39
B FEINE (1,666.96)  12,807.44 2528520 (21,024.62)  45568.99 EV/EBIT 13.47 20.78 11.38 11.56 9.37
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 2
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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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231 iAE R {7 ¥
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
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
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

BHWHIRIEX 2 fFHE B REF IR R EHA 3



