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FTiET A (002283)

WERFRFETHE, ESRERE"EWHREEK

E L

NEIAT 2021 F=FR . GI=FEATLIWEI 40.3 12, FALLIEK 24.8%;
I3EH%EFE 4.4 1270, EIECIEE 30.2%.

RV

Q3 ERESETE, 2v0FMPEER T TEREREES TF
FEREXR WREFSHEER K TEEAFREZM, 2103 ERER
{42 18.7 AR, [EEL-55.5%. IKEL-63.6%, ESER FEETEHEE., Q3
LEEW 10.0 127T, EEL-17.9%. KEE-30.9%; 3E%F)IE 1.32 27T, @
tb-2.4%. IREE-5.2%, AWERMABRTFTL, EITAAFEZHRTF: (1)
FHEFFFREAR, HBoITRBIEETHE; (2) FEWTSELHREE
ﬁo

ISR B INPEARIEN, FERRBENE, 2103 AEEFZE 23.5%, L
TB% 0.8 PCT. IRELIENN 0.9 PCT; 1HFIZ 13.2%, [EIELIEAN 2.1 PCT. IKEL
110 3.6 PCT, ITERATFEARENKFHINELE, RIVAABRZT:
(1) BRI, ASFmESmS, rriigss®, &k 2141, &§
BREVIHMTIE B RIA 60%. PERESIVLIEFHIZEBERIX 40%;
(2 R AIBRUAOIFLEEIERE, A ENSFEINRE LB sh L E0E, &Lk 21H1,
EIRE 45 KEIML/BeeeEr=2, FEIRE 2000 RE.

FEERISHERE, PKEBEEHEE— “KiF", 2021 £k, A
BEEZFUFFEEETHRE L. Eitk. LRERIR, FirmiiE
FPIA, BiREEHEEZITIHEH, 2111 RIS ESLE WA 1.02
1275, ARFF-REEEFEEZENEBREREEZRBEMNE ., SHIK
E, BIFut=8Wss 21 §-22 5= 2.5 127080 6.5 ZTTHEIL; K
HiskE, AAERESERWSHEIAR 50 {ZTTHIEKINE, FlESEaE
BiE— “Kd7.

KERIN.

SERESETBZN, RIVSAE 21-22 FHF3&F)EFNUE 6.0 2.
7312 TFEZES.812. 6.6127T, XM PEDBIA 17 fZ. 155, £EFAEUE

HmEWZHR, TSRBRBF_EWIREER, AEABBEMNST,
MNERIRERY “EN” TR

RBERR: ERTWHEEFETBXKG, BTl SKETRRE, =58
SRV S5 FRAS R TR o

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 3,602.56 442841 478455 5,379.01 6,166.19
HER (%) 5.79 22.92 8.04 12.42 14.63
EBITDA(E G 7T) 993.60 1,209.27 1,021.22 1,141.22 1,343.18
EHEERTT) 353.79 507.90 579.51 656.23 801.36
B ER () 336 4356 14.10 13.24 22.12
EPS(TT/BR) 0.31 0.45 0.51 0.58 0.71
TR (P/E) 28.58 19.91 17.45 15.41 12.62
MISEE(P/B) 2.21 2.01 1.80 1.63 1.46
THEEZEP/S) 281 2.28 211 1.88 1.64
EV/EBITDA 451 5.28 9.62 8.40 6.82
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WSS E

HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 297.83 270.78 819.02 1,060.82 1,544.19 Bl 3,602.56 4,428.41 4,784.55 5,379.01 6,166.19
RIWTEER R R SR 1,786.87 2,606.43 1,924.30 2,904.82 2,631.01 5% 2,657.70 3,327.06 3,568.13 3,984.75 4,542.71
FRAS TR 29.06 26.27 68.58 2322 77.10 Bl RN 28.83 36.84 47.85 53.79 61.66
5% 1,062.48 1,349.00 1,255.66 1,693.96 1,631.44 B EA 111.96 50.45 62.20 80.69 92.49
it 17.79 266.69 249.73 251.45 255.52 EEEA 143.44 158.87 171.29 197.41 21273
mabEEAT 3,194.04 4,519.18 4,317.29 5,934.27 6,139.24 MEER 22093 22842 244,01 285.09 320.64
KHARR U 1.57 1.42 142 1.42 1.42 552 4523 33.88 24.47 19.68 16.22
EIER= 2,821.52 3,057.90 3,076.51 3,070.24 3,114.03 RrEmER% (4.65) (13.65) 2.00 2.00 2.00
ERIRE 351.00 106.96 222.78 229.11 291.65 ARMMEEE 1.18 0.00 0.39 (0.26) 0.04
TREF= 250.05 272.47 278.18 283.42 288.17 BB 5.25 2.33 6.90 6.50 5.24
Hifty 199.70 174.72 129.41 161.07 155.07 Hitb (31.79) 19.47 (14.59) (12.47) (10.58)
ERMBE=AL 3,623.84 3,613.46 3,708.30 3,745.26 3,850.32 BEFE 42447 584.74 671.90 761.84 923.03
BrEgit 6,817.87 8,132.64 8,025.59 9,679.52 9,989.57 BASMIN 0.47 1.39 1.82 1.23 1.48
FZHAMERR 731.09 826.38 700.00 720.00 750.00 B 27.86 9.95 14.11 17.31 13.79
JUAREEISIVENIL S 1,233.61 1,873.75 1,314.64 2,320.27 1,828.35 gz 397.07 576.19 659.62 745.76 910.72
Hith 127.59 27452 184.27 208.09 248.28 s 43.28 69.01 79.15 89.49 109.29
bzl =y 2,092.30 2,974.65 2,198.91 3,248.36 2,826.62 EFE 353.79 507.17 580.46 656.27 801.44
KHAETR 97.64 0.00 120.00 130.00 140.00 DEARIRIRE 0.00 (0.73) 0.95 0.04 0.07
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 353.79 507.90 579.51 656.23 801.36
Hith 57.22 111.36 69.71 79.43 86.83 SRS (T) 031 0.45 051 0.58 0.71
ElSmb =y 154.86 111.36 189.71 209.43 226.83
bdi=giy 2,247.16 3,086.01 2,388.62 3,457.79 3,053.46
DEBRIRIN G 0.00 2467 25.62 25.66 25.74 FEMSELE 2019 2020 2021E 2022E 2023E
B 1,127.55 1,133.98 1,135.93 1,135.93 1,135.93 23573
BARRTR 1,385.44 1,431.28 1,431.28 1,431.28 1,431.28 Bl 5.79% 22.92% 8.04% 12.42% 14.63%
B 3443.22 3,958.06 4,475.42 5,060.13 5,774.44 BRI 4.46% 37.76% 14.91% 13.39% 21.16%
Hith (1,385.50) (1,501.35) (1,431.28) (1,431.28) (1,431.28) IHEFEAREFIE 3.36% 43.56% 14.10% 13.24% 22.12%
BREREET 4,570.71 5,046.63 5,636.97 6,221.73 6,936.11 HFIgEH
REFRARR E R 6,817.87 8,132.64 8,025.59 9,679.52 9,989.57 ESES 26.23% 24.87% 25.42% 25.92% 26.33%

e 9.82% 11.47% 12.11% 12.20% 13.00%

ROE 7.74% 10.11% 10.33% 10.5% 11.60%

ROIC 9.18% 11.11% 11.55% 12.92% 14.57%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 353.79 507.17 579.51 656.23 801.36 Tl 32.96% 37.95% 29.76% 35.72% 30.57%
IR 321.88 338.10 324.85 359.70 403.93 B RIRE 11.64% 12.94% 0.61% -2.68% -8.59%
W55 H 30.38 36.73 2447 19.68 16.22 maptLE 153 152 1.96 1.83 217
fiaccint (5.25) (2.33) (6.90) (6.50) (5.24) AR 1.02 1.07 1.39 1.31 159
EEReTH (530.20) (370.89) 168.46 (378.14) (174.30) f=37- )
He 141.89 (17.38) 135 (0.22) 012 RIKTR B = 2.17 2.02 211 223 223
FREFEDMETR 312.50 491.41 1,091.74 650.75 1,042.09 FIREEE 3.54 367 367 3.65 3.71
B 433.56 298,57 506.64 355.28 507.60 LEFEER 0.55 0.59 0.59 0.61 0.63
KRR 0.09 (0.16) 0.00 0.00 0.00 SRIEE (5T)
Hith (722.24) (775.94) (964.74) (713.78) (1,017.35) gl 031 0.45 051 0.58 0.71
BREDIS R (288.59) (477.53) (458.10) (358.50) (509.76) BREENER 0.28 0.43 0.96 0.57 0.92
RN 829.74 924.02 853.21 893.95 948.27 BRER 4.02 4.42 4.94 5.45 6.08
AR (18.43) (51.62) 47.56 (19.68) (16.22) fEEHER
Hity (906.12) (895.19) (986.18) (924.72) (981.01) =R 28.58 19.91 17.45 15.41 12,62
FREDASHR (94.81) (22.80) (85.40) (50.45) (48.96) mEER 221 2.01 1.80 163 1.46
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 451 5.28 9.62 8.40 6.82
B FEINE (70.90) (8.91) 548.24 241.80 483.37 EV/EBIT 6.67 7.33 14.10 12.27 9.76
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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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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
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