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NENE 2021 F=FR. 2021 GI==EAETWEW 12.96 27T, [
K 24.89%; SCIVFEHEF)E 5330 57T, BEEC T 60.33%; SEIOIES
B%FE 3672 575, REEL T 65.46%,
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1. BREBESR. TIEERRZMRIE Q3 WIAFHIA

nNEl Q3 BEEW 4.54 127T, FILLIEK 7.48%; SCHLJAR%FE 60.15 B 7T,
BELE T8 98.77%; SLIINIAEIFEHEFIE-260.82 HIt. AR=Z=EKNIG
ETE, TBRT 9 B TORBBERTIE D FE MR YRR T, L
RRBEESHSAMBIERZT, MBS, HITAA, A7 a3 K
NISERZEFEHRERTIE, o4 WABREERE .

2. RHEHNTWENR, BRARIMERT

EFERSHE, 2021 BI=EERXBEFZE 37.36%, RLLTHE 7.48pct, Q3 £
ZEFZ 36.88%, BELTE 3.74pct. ANRAEFXEFBEERFOAER
MR LK, AEFRENBRERTEEN, URARHHHEFG.
BREERGHE, 2021 fI=EEATRBAZERR 35.35%, BT 0.88pct,
HE. k. EERISERET. ATEEINARZIRNHEHEREHRB,
HIEARR MRS A -

3. IKEIES, INEBAEEZE ADAS

NEITF 2021 F 6 BN AIEZIER, Sr@&mOpiERA, BSRENE
£, BE RHEETHENBINERAT M, B AB R, BERS%.
EXUNEG, EFHHS T RESSRBE BHRAE, T
AEB ER A FERAIGEIRATHT. 2021 F 8 B, AESHTESITHER
BIEMY, AEEETFERENR Al SEZRINBRAE, ARSI E
FBZE ADAS 52 . FATIAA, BUZE ADAS 7= e H AT A S E [ B I ZE R
mitARES ], BBERIETHBEEMRANTMNEEHIA.

BRFFNSREEN: ZEARE. BN . ARHHESEZREME,
AN TRALBIRFTN, BAT] 2021-2023 F%F)5EHE 2.46/3.40/4.40 12
TCREEZE 2.11/3.35/4.23 1278, XNRHBITH{E PE 9509 29.23/18.39/14.58
=, R “IN FR,

MR : TR RMBEINEE; TN RRHFERNKE; &R
FEEXUBS o

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,563.66 1,608.96 2,082.94 2,632.52 3,264.65
B ER () 32.22 2.90 29.46 26.38 24.01
EBITDA(E G 7T) 395.91 464.07 238.67 376.41 474.89
EHEERTT) 194.74 234.88 210.82 335.08 422.76
B ER () 28.83 20.61 (10.24) 58.94 26.17
EPS(TT/BR) 1.12 1.36 1.22 1.94 2.44
THEER(P/E) 31.65 26.24 29.23 18.39 1458
% (P/B) 447 3.98 3.66 3.25 2.85
MHEEP/S) 3.94 3.83 2.96 2.34 1.89
EV/EBITDA 23.84 17.70 20.66 13.73 9.93
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,109.74 958.15 1211.27 984.23 1,440.69 Bl 1,563.66 1,608.96 2,082.94 2,632.52 3,264.65
RIWTEER R R SR 448.47 466.81 587.85 745.08 907.91 5% 882.59 928.09 1,269.01 1,521.92 1,870.45
FRAS TR 29.74 48.46 58.46 69.77 87.83 Bl RN 13.03 8.96 10.41 13.16 16.32
5% 202.28 229.91 333.78 338.07 49175 B EA 192.00 168.01 217.46 274.84 340.83
it 55.58 132.30 93.70 148.66 119.87 EEEA 101.44 110.18 13331 165.85 20241
ahEEAT 1,845.81 1,835.63 2,285.07 2,285.80 3,048.05 MEER 169.82 211.12 27331 34543 42837
KEB R 2.75 3.99 3.99 3.99 3.99 45522 1.64 10.66 (6.56) (8.97) (9.91)
Bl 88.71 134.10 222.28 298.94 355.69 RrEmER% (6.83) (7.15) (5.00) (6.33) (6.16)
HETRE 1.67 18373 146.24 135.74 111.45 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 19.68 3331 30.56 27.82 25.08 i lien (2.98) 42.18 42.18 42.18 42.18
Hifty 79.33 87.28 80.28 73.95 73.95 Hitb (17.36) (123.74) (84.36) (84.36) (84.36)
ERMB=ALE 192.14 442.40 483.36 540.44 570.15 BEFE 230.30 260.66 233.18 368.81 464.51
BrEgit 2,051.27 2,288.84 2,777.99 2,837.48 3,628.74 BASMIN 073 0.17 017 0.17 0.17
FZHAMERR 26.00 49.06 0.00 0.00 0.00 B 0.29 3.24 3.24 3.24 3.24
JUAREEISIVENIL S 352.15 437.05 642.06 652.11 938.43 gz 230.74 257.59 230.11 365.74 461.45
Hit 211.66 181.92 374.81 207.58 439.15 s 31.66 19.17 16.11 25.60 3230
RapmEST 589.81 668.03 1,016.87 859.69 1,377.58 EFE 199.08 238.42 214.01 340.14 429.14
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 434 3.55 318 5.06 6.39
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 194.74 234.88 210.82 335.08 422.76
Hith 65.46 40.05 40.05 40.05 40.05 SRS (T) 112 1.36 1.22 1.94 2.44
e ALt 65.46 40.05 40.05 40.05 40.05
bdi=giy 655.27 708.07 1,056.91 899.73 1,417.63
DEBRIRIN G 16.62 33.30 36.48 4155 47.93 FEMSELLE 2019 2020 2021E 2022E 2023E
B 86.40 172.80 173.12 173.12 173.12 23573
BARRTR 801.44 717.37 717.37 717.37 717.37 Bl 32.22% 2.90% 29.46% 26.38% 24.01%
B 1,296.65 1,378.34 1,511.47 1,723.08 1,990.05 BRI 43.05% 13.18% -10.54% 58.17% 25.95%
Hith (805.11) (721.04) (717.37) (717.37) (717.37) IHEFEAREFIE 28.83% 20.61% -10.24% 58.94% 26.17%
BREREET 1,396.00 1,580.77 1,721.08 1,937.74 2,211.11 $EFlgEH
REFRARR E R T 2,051.27 2,288.84 2,777.99 2,837.48 3,628.74 ESES 43.56% 42.32% 39.08% 42.19% 42.71%

e 12.45% 14.60% 10.12% 12.73% 12.95%

ROE 14.12% 15.18% 12.51% 17.67% 19.54%

ROIC 80.91% 111.60% 34.96% 74.14% 47.00%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 199.08 238.42 210.82 335.08 422.76 o 31.94% 30.94% 38.05% 31.71% 39.07%
IR 21.41 27.07 12.05 16.58 2029 B RIRE -77.24% -57.38% -70.14% -50.59% -65.01%
[ug=E3z] 322 4.49 (6.56) (8.97) (9.91) maptLE 3.15 2.76 226 267 2.22
REIRE 2.98 (42.18) (42.18) (42.18) (42.18) ERENLLEE 2.81 242 1.93 228 1.86
BnReTH (17.10) (86.17) 206.51 (378.37) 212.63 Bistth
He 26.93 10.36 318 5.06 6.39 RIKTR B = 3.95 3.52 3.95 3.95 3.95
ZEFNSTH 236.52 152.00 383.82 (72.80) 609.98 FIREER 8.55 745 7.39 7.84 7.87
B 1.63 316.05 60.00 80.00 50.00 LEFEER 1.07 0.74 0.82 0.94 1.01
KHAR S 1.00 1.24 0.00 0.00 0.00 SRIEE (5T)
Hith (62.01) (543.10) (76.58) (119.49) (57.12) gl 112 1.36 1.22 1.94 2.44
BREDAS R (59.39) (225.81) (16.58) (39.49) (7.12) BREENER 1.37 0.88 222 -042 352
RN 31.42 51.09 410 385 333 BRER 7.97 8.94 9.73 10.95 12.50
BRI RS 749.63 (8.33) 1055 8.97 9.91 B
Hity (32.72) (110.77) (128.78) (127.57) (159.63) =R 31.65 26.24 29.23 18.39 14.58
FREDASHR 748.34 (68.01) (114.13) (114.75) (146.40) i) 447 3.98 3.66 3.25 2.85
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2384 17.70 20.66 13.73 9.93
T FE NI 925.47 (141.82) 253.11 (227.04) 456.46 EV/EBIT 24.94 18,54 21.75 14.36 10.37
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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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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%
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b= 293" 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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