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FreeRWVEHEUSGRA, sI=FERtEK 58%  Fu AFE/ES
6 NEIRE SEN ( 4HFTPR)
. ATRG=SEUSES, 2021 FHSSESTIRA 88.57 25T, RIS 62870
ELIE 31.14%; SCHARSEFE 6.77 1275, BEEGIEE 57.87%., BiriNg 7T
AR, EAHIE
FreeRESHEhIEHEF, BI==ERLLIEK 58% A BEBARETR) 279021
VI A BRAR z .
2001 RIS EEATLINEW 88.57 275, FECHE 31.14%, TEERH ;\;:Qfgfggg?ﬂ") e
SESRIE RECEA KNI ; STHISEISFE 6.77 273, Mty AP PEEATE o2
I 57.87%, TERFMACRREKELIMTN, BAEBIIANREKSME HBARDBEEDT) 1535885
FHbBE—ES#k. 2 Q3 AFSEMEI 25.53 1278, FEIEK 18.85%; st EBRIFE™(T) 3.83
WMFEEFE-0.27 1275 BEE A BRER () 77.44
BRlSEHRNEE, REWENSTRTRT —FRERE/EECT) 8.17/3.66
NE)BABENRENIRE . 20210Q1-3 EFIZES 25.88%, EIEL-0.38pct; FH]  {EH
ZF 10.53%, @EL+0.68pcte MEERIRSERE, 2021Q1-3 AFHEIZE gy ST

FB¥EA 1458%, @ELL-0.14pct. BERRE, BEEREA 0.95%, ELL
+0.27pct; W53ZRFZE 13.58%, [EIEL-0.47pct; HARZEAZEA 0.05%, E
Eb+0.05pct. B¢ ZE 9 B3R, BRF-ARERD 77.44%, 1% 2020 TR 2.42pct,
BAREWIRENE. WERAE, 202101-3 AAREFNME RS IFEM
79 26.81Z7t, [EEL+58.3%, FEXRIMEMET K.
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ELZENAE 108.14 TR, K EFEATRENETEN 10%. BHE
9 BR, BitENBIEIAR 10211 BFE, HeKE 330 FFE. XB
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ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 845415  10,060.02 1211456  13,92897  15,718.65
B ER () 15.79 19.00 20.42 14.98 12.85
EBITDA(E G 7T) 375556 431540 484498 5563.15  6,412.04
EHEERTT) 147.65 478.08 817.58 1,040.66 1,329.50
B ER () 28.83 223.79 71.01 27.29 27.76
EPS(7T/Ag) 0.05 0.17 0.29 0.37 0.48
TR (P/E) 118.68 36.65 21.43 16.84 13.18
% (P/B) 2.36 2.24 1.89 1.70 151
THEEZEP/S) 2.07 1.74 1.45 1.26 1.11
EV/EBITDA 8.99 10.61 11.43 10.25 9.05
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G L= Dakan) 2019 2020 2021E 2022E 2023E FEEE\HTT) 2019 2020 2021E 2022E 2023E
whEs 847.46 500.81 969.16 1,114.32 1,257.49 EW N 8,454.15 10,060.02 12,114.56  13,928.97  15,718.65
N7 A R IR 4,768.51 7,187.88 7,210.35 9,344.32 9,337.39 B 6,546.78 7,770.43 8,801.88  10,089.54  11,179.63
FRAT TR 104.69 192.46 144.14 241.70 185.83 Bl Fis R0 79.77 122.44 147.44 169.53 191.31
=i 98.62 289.74 150.17 354.09 204.65 Bz 0.00 0.00 0.00 0.00 0.00
Hith 1,230.28 875.74 1,463.06 1,021.04 1,607.45 BEER 102.90 91.54 109.03 125.36 141.47
maEr-at 7,04956  9,046.62  9,936.89 12,075.47  12,592.80 &z 0.98 18.93 12.11 13.93 15.72
KEARAIG B 21.75 731.56 731.56 731.56 731.56 45522 A 1,307.22 1,327.31 1,499.73 1,545.21 1,571.53
B iaa 2952253 3494597 3827174 4094403 4314421 BRI ERsk (73.70) (27.38) 20.00 20.00 50.00
EREIR 3,634.48 8,636.57 7,581.94 6,949.17 6,569.50 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 520.53 686.96 648.52 610.08 571.64 BRI ES (21.96) 53.60 53.60 53.60 53.60
Hith 1,492.56 2,042.64 2,037.93 2,033.85 2,030.41 Hith 151.50 (181.56) (107.19) (107.19) (107.19)
ERaE=a It 35,191.84 47,043.71 4927170 51,268.68  53,047.32 BilFE 360.67 884.71 1577.95  2,019.00  2,622.58
BrERit 4224141 56,090.33 59,20859  63,344.15  65,640.12 SN2 IN 156.23 102.27 106.72 121.74 110.24
TEHRMERR 8,157.41 954860  10,584.05  12,059.61  13,560.09 Blshsz 7.62 717 9.09 7.96 8.07
NATESR R R R 2,005.39 2,994.34 2,669.05 3,822.86 3,370.45 FiEEEm 509.27 979.80 1,675.59 2,132.78 2,724.75
Hits 2,514.06 4,725.24 4,963.05 5,130.17 5,340.86 I 107.35 180.80 309.19 393.55 502.78
At sEat 12,676.86  17,268.17 18,216.16  21,012.64 22,271.41 YaFE 401.93 799.00 1,366.40 1,739.23 2,221.97
KERERR 16,325.44 2262458  22,686.55 2218644  20,899.70 DR IRIRER 254.28 320.92 548.82 698.57 892.47
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 147.65 478.08 817.58 1,040.66 1,329.50
Hith 2,568.07 4,900.34 4,998.34 5,098.31 5,200.27 R (5T) 0.05 0.17 0.29 0.37 0.48
R EETt 18,893.52  27,524.91 27,684.90 27,284.75  26,099.98
aEaEt 31,570.38  44,793.09 4590105 48,297.39  48,371.39
DEERIRINGE 3,258.95 3,488.45 4,037.27 4,735.84 5,628.31 TEMSHE 2019 2020 2021E 2022E 2023E
B 2,146.31 2,146.31 2,790.21 2,790.21 2,790.21 o33 2va)
N 5,597.75 5,500.57 5,500.57 5,500.57 5,500.57 ST 9N 15.79% 19.00% 20.42% 14.98% 12.85%
B 5,265.77 5,662.48 6,480.06 7,520.71 8,850.22 BALAE 31.91% 145.30% 78.36% 27.95% 29.90%
Hith (5597.75)  (5,500.57)  (5,500.57)  (55500.57)  (5,500.57) PEFEAEEAE 28.83% 223.79% 71.01% 27.29% 27.76%
BERNESTT 10,671.03  11,297.24  13,307.54  15,046.77 17,268.74 HFIBES
AEFMRRENIER  42,241.41  56,090.33 59,208.59  63,344.15  65,640.12 EF= 22.56% 22.76% 27.34% 27.56% 28.88%
eSS 1.75% 4.75% 6.75% 7.47% 8.46%
ROE 1.99% 6.12% 8.82% 10.09% 11.42%
ROIC 4.62% 5.24% 5.65% 6.17% 6.87%
NERBREGT) 2019 2020 2021E 2022E 2023E Lty
#FE 401.93 799.00 817.58 1,040.66 1,329.50 Br=famE 74.74% 79.86% 77.52% 76.25% 73.69%
irIRfEsE 2,010.60 2,189.10 1,767.30 1,998.94 2,217.92 BRRE 235.65% 310.58% 268.90% 243.80% 213.25%
5522 A3 1,293.87 1,302.89 1,499.73 1,545.21 1,571.53 mantbE 0.56 0.52 0.55 057 0.57
BEIRE 21.96 (53.60) (53.60) (53.60) (53.60) ERENLLER 0.55 0.51 0.54 0.56 0.56
BEiERE%T (3,704.33) 1,152.93 (474.95) (638.11) (581.51) EiEheh
He 2,606.55  (2,053.80) 548.82 698.57 892.47 R TR A= 2.08 1.68 1.68 1.68 1.68
ZLEEHNLR 2,630.59 3,336.52 4,104.88 4,591.67 5,376.32 FRERLE 88.96 51.81 55.08 55.25 56.26
BASTH 420558  11,101.11 3,901.99 3,900.03 3,898.03 RBEFREER 0.21 0.20 021 0.23 0.24
KERIG A (43.99) 709.81 0.00 0.00 0.00 SgiE (5T)
Hith (8109.24) (2397390)  (7,84840)  (7,846.44)  (7,844.44) SRS 0.05 0.17 0.29 0.37 0.48
BEEDINETH (3,947.66) (12,162.98) (3,946.40) (3,946.40)  (3,946.40) BREZNER 0.94 120 147 1.65 1.93
B 2599390  35587.62 3675333  37,798.43  38,083.23 ERSEF" 2.66 2.80 332 3.70 417
BRAN R (1,369.74)  (1,411.48) (84256)  (1,531.67)  (1,557.72) fh{E =R
Hith (23/469.90) (25,721.21) (35,600.89) (36,766.87) (37,812.24) MR 118.68 36.65 2143 16.84 13.18
EREDIER 1,154.26  8,454.93 309.88 (500.11)  (1,286.74) MR 2.36 2.24 1.89 1.70 151
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.99 10.61 11.43 10.25 9.05
D& G hNER (162.81) (371.53) 468.36 145.15 143.17 EV/EBIT 19.01 21.23 18.00 15.99 13.84
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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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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
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sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
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
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