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NENT 2021 F=FR . GI==E L ELIWEW 78.2 12, FECIG 81.1%;
I3E%F)E 7.5 1270, EELISE 94.4%; FNIFARSEFE 7.3 1275, BEIEGIE
1< 103.5%,

RV

SZHETHEREFHE, 2103 WEKEIESHE. AENEEEEZRH, &
FEFEF) Q3 #HE 29.2 Fi, BEL-15.5%. ThEb-1.7%; @RSk Q3
£ 107.0 B, EEb-25.5%. IREL-25.6%; FregEE ISR Q3 58 24.1
FiR, [ELb+166.3%. REL+21.1%, ZHTHBEEEFME, 21 FLLRAR
BEEWSRREFSIEK, 2103 SETKA 29.1 27T, EEE+65.4%. IREL
+16.7%; FAEH&F 2.9 1275, BEL+71.3%. REL+37.4%, SSEREMEHN
K. BEFEHREM, a3 ARFEFE 21.1%, B TFES.0MESS, 3K
b Q2 = 1.3 MESY S,

TR e ST EIFEICE, SIKEEEE, NS ERFHE
ERENESRERA . SFR==EEHSEKXTE2IX 62.7 AF, B
BEXFELEXNE., BalSErRIEMHE K B8R T RIrThE, HE
EZEESMNFIEERWNER T BIHFHAIF6E I AL 2021 F32 (T
EBLEIAE 88 Hifi, ELL+73%, 2022 FHEXE] 130 5, BHEHN
VSRR ARIEM .

M RSHEIIEE, PRPRKSEITIF. ARERE [ 5% NVH
WERS] 5 [ BEFFES | WIUSERMENER, RilEMHES
F [ BeeBwRgs | [ REERE | [ EBURERE | =ZKHLS,
BRIHF R LGRS /B, SO BRRSFH " m. 21 FLLRRTS5S
RETRIMBRSIERRIREREZITR, mlEtEmE SR RHAER
Hl, BENTFKEAKEE,

BRI
RNEEBRB-RIENERBSRREED, KEREHREER. 7.
RIS RE,, BRIEEMZIT Tier0.s5 HNEERE. BT ATMEFA

ERERBENEFBIRER, 15 21 F. 22 FFEEFEH 10.8, 13.4 127t LT
Z 12.3, 16.71270; XKL PE 9B 42, 31 1%, 4HF “SIN” ¥,

MBSIRDR: BT B IREF AN ST P AR TS

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 5,358.95 6,511.09 12,693.15 1898371  24,451.53
HER (%) (10.45) 21.50 94.95 49.56 28.80
EBITDA(E G 7T) 1,304.18 1,590.85 1,609.46 2,129.63 2,838.04
EHEERTT) 456.21 628.20 1,226.46 1,672.93 2,273.27
HER (%) (39.44) 37.70 95.23 36.40 35.89
EPS(TT/BR) 0.41 0.57 1.11 1.52 2.06
TR (P/E) 114.16 82.91 42.47 31.13 22.91
MISEE(P/B) 7.06 6.69 464 421 373
THEEZEP/S) 9.72 8.00 4.10 2.74 213
EV/EBITDA 13.26 24.96 30.15 22.00 16.61
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 822.46 787.12 4,111.02 5,726.95 5426.77 B 5,358.95 6,511.09 12,693.15  18,983.71  24,451.53
RIWTEER R R SR 1,797.75 2,079.55 5,324.79 5,643.58 7,940.60 5% 3,949.99 5,034.01 9,905.71 15,000.57 19,221.31
FRAS TR 3537 42.88 150.42 107.07 202.61 Bl RN 50.29 58.07 107.89 161.36 207.84
5% 1,239.79 1,502.75 3,835.32 4,164.98 5,445.68 B EA 287.08 123.90 24117 379.67 464,58
it 1,537.55 947.29 937.25 867.71 986.57 EEEA 229.64 233.07 456.95 664.43 831.35
ahEEAT 5,432.92 5359.60  14,358.80  16,510.28  20,002.23 MEER 31431 354.85 685.43 1,006.14 1,271.48
KEB R 125.22 150.30 170.30 190.30 210.30 45522 3.10 4412 (40.63) (70.78) (80.65)
EIER= 3,941.03 4,248.26 5,002.72 5,394.90 5573.71 RrEmER% (50.42) (22.44) 6.00 6.00 6.00
EREIR 611.74 943.99 602.40 409.44 275.66 NRMEZNWER 0.00 0.00 (0.18) 0.00 0.00
TREF= 605.77 678.56 681.05 682.74 683.63 BRSNS 51.44 43.24 50.00 60.00 60.00
Hifty 517.65 734,52 45592 49391 49855 Hitb (8.01) (63.84) (99.65) (120.00) (120.00)
ERMB=ALE 5,801.40 6,755.63 6,912.39 7,171.29 7,241.86 BEFE 531.54 706.10 1,380.44 1,896.32 2,589.62
BrEgit 11,234.31 12,115.23 21,271.18 23,681.57 27,244.09 BASMIN 1.29 5.65 10.00 20.00 10.00
FZHAMERR 500.32 400.38 500.00 500.00 500.00 B 4.07 1.67 5.90 5.00 5.00
JUAREEISIVENIL S 2,643.36 3,369.58 8,737.40 10,001.27 11,889.67 gz 528.75 710.09 1,384.54 1,911.32 2,594.62
Hit 283.08 261.07 363.19 314.47 382.20 s 68.71 79.95 152.30 229.36 311.35
bzl =y 3,426.76 4,031.03 9,600.59  10,815.74  12,771.87 EFE 460.05 630.13 1,232.24 1,681.96 2,283.27
KHAER 182.50 0.00 200.00 200.00 200.00 DERGIRIRE 3.84 1.93 578 9.03 9.99
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 456.21 628.20 1,226.46 1,672.93 2,273.27
Hith 220.41 266.11 22051 235.68 240.77 SRS (T) 0.41 057 111 1.52 2.06
IEmEAmE T 402.91 266.11 420.51 435.68 440.77
bdi=giy 3,829.66 4,297.15  10,021.10  11,251.41  13,212.64
DEBRIRIN G 29.16 31.09 36.87 4590 55.89 FEWSLLE 2019 2020 2021E 2022E 2023E
B 1,054.99 1,054.99 1,102.05 1,102.05 1,102.05 23573
BARRTR 3,409.44 3,409.44 5,909.44 5,909.44 5,909.44 Bl -10.45% 21.50% 94.95% 49.56% 28.80%
B 6,324.89 6,752.64 10,111.16 11,282.22 12,87351 BRI -38.83% 32.84% 95.50% 37.37% 36.56%
Hith (3,413.82) (3,430.07) (5,909.44) (5,909.44) (5,909.44) IHEFEAREFIE -39.44% 37.70% 95.23% 36.40% 35.89%
BRI ST 7,404.65 7,818.08  11,250.08  12,430.16  14,031.44 RFIBED
REFRARR E R T 11,234.31  12,11523  21,271.18  23,681.57  27,244.09 ESES 26.29% 22.69% 21.96% 20.98% 21.39%

e 8.51% 9.65% 9.66% 8.81% 9.30%

ROE 6.19% 8.07% 10.94% 13.51% 16.27%

ROIC 7.15% 10.60% 17.16% 20.98% 30.85%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 460.05 630.13 1,226.46 1,672.93 2,273.27 Tl 34.09% 35.47% 47.11% 47.51% 48.50%
IR 388.32 510.05 269.64 304.09 329.08 B RIRE -1.04% -4.95% -29.97% -40.17% -33.51%
[ug=E3z] 15.35 14.74 (40.63) (70.78) (80.65) maptLE 1.59 1.33 1.50 1.53 157
REIRE (51.44) (43.24) (50.00) (60.00) (60.00) RENELER 1.22 0.96 1.10 1.14 114
BnReTH 620.18 (293.07) (31.82) 642.00 (1,845.94) ERREH
He (193.04) 305.08 5.60 9.03 9.99 RIKTR B = 251 3.36 343 3.46 3.60
FEFNRER 1,239.42 1,123.69 1,379.27 2,497.27 625.75 FLrRERL=E 4.36 475 476 475 5.09
B 937.26 1,154.78 730.60 489.84 369.91 LEFEER 0.48 0.56 0.76 0.84 0.96
KHAR S 2451 25.08 20.00 20.00 20.00 SRIEE (5T)
Hifte (1,988.02) (1,767.14) (1,385.25) (954.84) (704.91) SRk 0.41 0.57 111 152 2.06
BREDAS R (1,026.25) (587.28) (634.65) (445.00) (315.00) BREENER 112 1.02 1.25 227 0.57
RN 745.66 400.38 739.28 734.04 724.44 BRER 6.69 7.07 1017 11.24 12.68
BRI RS (4.87) (60.35) 2,608.33 70.80 80.67 B
Hity (981.93) (904.99) (768.33) (1,241.17) (1,416.04) =R 114.16 8291 4247 3113 2291
FREDASHR (241.14) (564.96) 2,579.28 (436.34) (610.93) i) 7.06 6.69 464 421 3.73
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.26 24.96 30.15 22.00 16.61
T FE NI (27.97) (28.56) 3,323.90 1,615.93 (300.18) EV/EBIT 18.33 35.21 36.22 25.67 18.79
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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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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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