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ICRERFBIEK, Q4 M- mERFHRF

B RFAE 2021 F=FR, IZFEQTLAEWMA 2012 77T,
BLLIB 24.20%; IBTEARFFE 9171 BT, BT 4.71%.

ICRRRERFE, DEERNGERE

PEERE, NESCHEA 7.6 1278, EILLIEE 19.5%, JAE%FiE 3102
BT, BT 38.1%, REWANREFSRIGK, ERAERTFEERD,
AEDHERERERTAIHEK, BT AE, ASRELTRE,

=FETE MERIEEK 49%, EPTFIREERIEEK 110%, R A
TARTINERSE S0%BIARIN, TEIHFEHINMIT 0%, HERNFIRTFIE,
BENEE, MEMER Zeal Fir-miiEL, SN+ —EHE, FIDAS
NEAEAWANEEH—LINE; BImmaE, NEEDREORFEN
EERRER, BNIFUHBINGLEFRET 20%LA EAIEE,

ENXRF[H TR, [XEREREN

AI=Z=EAEEMAREFE 20.51% (R 5.05pct), TRHEFIZ 4.56%

(ELCRED> 1.38pct ), FAVAA, SEFREHEL, ARHHHERERKX
SEENTEAERAEFENENTERR, HAXS@E, HEER
K 7.71% ( ELEL 1.95pct ), EERZRFE 3.53% ( EELIENN 0.13pct ),
RERFIEE 1.49%( FIECIENN 0.10pct ), M55 2R FEEE 0.63%( RIELIEZ> 0.94pct ),
BAZAERERARY.

- mAEHEMRARE, KERKESHF

HENTHEEREFERANER, ASEE—RIFH~m, #—FFEr~
@M ; EmELH, NEBIHENS, #—2PHAmEEE, Bife
EARMENET SR, BEFEEFR—NESE, T FEFREBEKRANGE
H—EINR, FPAA, ARELXHTEATH “M 0 17 FIME,
BEF LB EAImECH . BERNEHERAN. TENREMRE
SRKIITIE L, REARARIESERRS - FAITRIT 2021 SFEAUT NGRS
BREFSRERK, REEERNAEREMN, PEEREIRAERR,

BN SRERZN

ZERECRNEN, FHAVFEATDEFFNL, TRt 2021-2023 FEAT)EF|
i8 1.4/2.1/3.0 1275 (Bi{E 1.60/2.41/3.41 27T ), BEL 4%/48%/45%, EPS
3579 0.48/0.70/1.02 75, XFRL PE 3B 65/44/30 15, #ERF “SIN” ¥R,

MBEHER: (LRI ERTZIRIONE; BIMZEX; R
FHR DAY XS

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,716.24 2,232.75 2,833.22 3,530.93 427634
B ER () 21.52 30.10 26.89 24.63 21.11
EBITDA(E G 7T) 233.70 331.04 270.52 369.92 504.06
EHEERTT) 79.01 134.88 140.20 207.10 300.59
HER (%) 39.97 70.72 3.94 4772 4514
EPS(TT/BR) 0.27 0.46 0.48 0.70 1.02
THEER(P/E) 114.58 67.11 64.57 43.71 30.12
MISEE(P/B) 10.73 5.24 4.63 4.23 3.75
THEEZEP/S) 5.27 4.05 3.20 2.56 212
EV/EBITDA 20.89 33.07 31.13 22.81 16.35
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 166.77 289.04 566.64 529.64 706.43 BN 1,716.24 2,232.75 2,833.22 3,530.93 4,276.34
Jodlvetizsavldl s 233.96 274.29 378.81 250.29 511.62 BAlpgA 1,307.76 1,681.27 2,218.84 2,694.36 3,167.12
FRAS TR 12.20 14.80 2473 20.79 3281 Bl RN 5.25 6.85 9.73 11.25 1381
e 294.60 549.95 46832 785.45 672.07 B EA 17021 184.46 236.93 338.11 444,80
it 56.43 258.85 274.07 264.82 276.27 EEEA 61.30 89.26 96.43 117.11 143.22
mabEEAT 763.96 1,386.93 1,712.57 1,850.99 2,199.18 TR 22.92 3461 4250 52.96 64.15
KHARR U 68.15 98.75 98.75 98.75 98.75 552 14.07 36.56 15.00 12.00 10.00
EIER= 427.74 667.80 643.88 653.44 674.74 RrEmER% (19.96) (10.94) 15.00 15.00 15.00
HETRE 153.64 21.91 20.95 60.48 80.24 ARMMEEE 0.15 0.00 0.00 0.00 0.00
TREF= 46.27 7243 70.56 68.70 66.83 i lien (4.80) (0.73) 10.00 15.00 15.00
Eift 240.44 255.02 215.98 205.01 189.54 Hits 49.44 15.05 (20.00) (30.00) (30.00)
ERMBE=AL 936.25 1,115.91 1,050.13 1,086.38 1,110.10 BEFE 109.90 196.37 208.78 305.14 433.26
BrEgit 1,700.21 2,502.84 2,762.70 2,937.37 3,309.29 BASMIN 8.95 1.19 1.00 1.00 1.00
FZHAMERR 270.03 193.15 124.31 66.70 0.00 B 0.61 1.13 0.50 0.50 0.50
JUAREEISIVENIL S 210.50 280.93 385.90 426.36 517.75 gz 118.23 196.44 209.28 305.64 433.76
Hit 94.74 145.28 135.04 114.33 161.13 Frig® 28.93 4502 48.14 70.30 99.76
bzl =y 575.27 619.36 645.25 607.40 678.87 EFE 89.31 151.42 161.15 235.34 333.99
KHAERR 29.40 2523 20.00 15.00 10.00 DRI 10.30 16.53 2095 28.24 33.40
NI 139.37 0.00 0.00 0.00 0.00 HETFEATEHE 79.01 134.88 140.20 207.10 300.59
Hith 9.72 2163 11.35 14.23 15.74 SRS (T) 027 0.46 0.48 0.70 1.02
|35 8 =yne 178.48 46.86 31.35 29.23 25.74
bdi=giy 753.75 666.21 676.59 636.63 704.61
DEBRIRIN G 102.47 109.09 130.04 158.28 191.68 FEMSELE 2019 2020 2021E 2022E 2023E
B 170.01 196.08 294.11 294.11 294.11 23573
BARRTR 326.26 1,131.81 1,131.81 1,131.81 1,131.81 Bl 21.52% 30.10% 26.89% 24.63% 21.11%
B 605.54 1,535.78 1,661.96 1,848.35 2,118.89 BRI 67.74% 78.69% 6.32% 46.15% 41.99%
Eift (257.83) (1,136.13) (1,131.81) (1,131.81) (1,131.81) HEFEAREFE 39.97% 70.72% 3.94% 47.72% 45.14%
BRAFRR AT 946.45 1,836.63 2,086.11 2,300.74 2,604.68 EFIBES
REFRARR E R 1,700.21 2,502.84 2,762.70 2,937.37 3,309.29 ESES 23.80% 24.70% 21.68% 23.69% 25.94%

e 4.60% 6.04% 4.95% 5.87% 7.03%

ROE 9.36% 7.81% 7A7% 9.67% 12.46%

ROIC 11.09% 17.04% 12.28% 18.44% 22.34%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 89.31 151.42 140.20 207.10 300.59 o 44.33% 26.62% 24.49% 21.67% 21.29%
IR 65.87 68.43 46.74 5278 60.81 B RIRE 29.64% -2.24% -19.62% -18.73% -25.98%
W55 H 14.17 38.00 15.00 12.00 10.00 maptLE 1.33 2.24 265 3.05 3.24
REIRE 4.80 0.73 (10.00) (15.00) (15.00) ERENLLEE 0.82 1.35 1.93 175 2.25
BnReTH (79.45) (222.81) 91.82 (145.74) (19.09) Bistth
He 217 (18.92) 20.95 2824 33.40 RIKTR B = 8.23 8.79 8.68 11.23 11.23
FEFNETR 96.87 16.84 304.70 139.39 370.71 FIREEE 6.04 5.29 5.56 5.63 5.87
B 216.52 203.08 30.28 97.12 98.50 LEFEER 1.10 1.06 1.08 1.24 1.37
KRR 35.86 30.60 0.00 0.00 0.00 SRIEE (5T)
Hith (451.78) (667.97) (40.28) (182.12) (183.50) gl 027 0.46 0.48 0.70 1.02
BREDIS R (199.40) (434.29) (10.00) (85.00) (85.00) BREENER 0.33 0.06 1.04 0.47 1.26
RN 447.27 247.81 157.38 98.70 29.83 BRER 2.87 5.87 6.65 7.28 8.20
AR 37.38 72232 87.35 (12.00) (10.00) fEEHER
Hity (320.84) (425.64) (261.83) (178.09) (128.76) =R 114,58 67.11 64.57 4371 30.12
FREDASHR 163.80 544.49 (17.10) (91.39) (108.92) mEER 10.73 5.24 463 423 375
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.89 3307 31.13 2281 16.35
B FEINE 61.27 127.04 277.60 (37.00) 176.79 EV/EBIT 26.10 38.94 37.63 26.61 18,59
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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, XHUFHNINZFER, RREBSFAEWAEAREIREEMINEARKIESNEF . SMREPIIERIERIET
HAPANTENEAFTER, ERNIESTXLESRERER TBEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRHNSAHMIEIERES . 1ZEER . EUAREREFKRAREARNEMRZEN. WSRRLL
REFEFER, IR TEHRIHERIANDTAREE . ERNSNARETHESMNBERH IR, FNRNEESE
AIRBRER. MBSRRFFERK, LENFEE. Bl US. RESEHTEESIERNEL. IHKIESNEERRREMER
—tIER, RNIESR/ESEXBARSFEBEHTERSRE.

FREFFHNOER. HERWARREHEBNMRFFM . ZEEN. IHMERRUET BRI EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL . HERTUA—SRARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNS T EMALSPERRS AR
HRUNEN A —HHIZFECH/ERZ MR . RKIEFREBILEERNREN@IREMEEKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, AR AXEATRMESFIRAR
BIRMT. MBSHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
231 iAE R 7%
SN FREA RGN BT WIS 20%LA
IR BiRERGEN 6 MR, EXEEER s FREBAZMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRHERRR MBI HES - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KIS 5%l
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8 TR 300 FEHEUTRERIE MR TIESTORIE 50K
sF KM FRHBTT AV B BB - S LA T
KRUESFFRTE
b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIGEAKZHE 5033 5
HR4%: 100031 SIRFI5 A FE 37 1% = 333 HLEKE 20 # Rt 71 &
HRFE: research@tfzg.com HB4m: 430071 HB4%: 201204 BR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH.: (86755)-82571995
HBFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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