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=FRIESIR, SRIEKBLTE. NFEMH 2021 F==FiR, 2021 FFH=
ZELMEWWN 15.20 1278, EELKIE 54.89%; VARHEFE 6.98 1275, EEL
84K 156.28%; NAEFVARHEFIE 3.15 1270, RECIEHN 41.87%,

202103 IWAFERE, RORTESEFIEEIKE 50%, 202103 AELIE
I 5.92 1278, BEILBIEK 53.09%,. ZREEGEEIZER (1845.44 Byt ) R LS
EIHFHEIA Mesa 2%z (3201.64 A0, ETF—ZEHE Mesa 2RIV ) &
HMEEHEM, 202103 JFAEHEFNE 1.25 1275, BELIEK 6.41%; NIEEAEE
FiE 1.00 27T, AT 4.01%. BRI DRAEESN, A5 Q3 @ORARE
EFEARLIEK 63.52%, NIFRFFEF)EREK 58.99%, SIEEKESHER
o

MOAFSESTLHH, MR FIEKEH. D55, 1) A ReEs (8
B=/LREFRIE ) FISEEWNIZIE 27.54%, 2) BRERAIZLFHS
WINIENE 57.78%, 3) BEZEHEWANIEIE 70.01%, 4) MFEZEHEWAN
I8 419.73%.,

BB ERBFIREER, 854 Q3 MAREREE. DHXKE, 1) BEyEcml
% . TAMERH R OIF =R a, ERTBEI==EWA 11.23 {Z7T, BEEHE
1K 66.56%, ERYIEERSIINBIECIEE 155.45%, SINELEFE 28.71%, 2)
BYMNEIZRI=ZEEW 3.91 1273, BEIEK 32.79%. 1E84MNEIEMEIRREI~
MIEMET BT, Q3 MANIBERE, FEIEK 79.15%, BI=ZEEM2EISIR
NBELIEK 35.65%, FIGERERE 184 4, FEEE. HMEgSEZRAMET it
CHEHER .. BBERENRIETNTRERRNE, BImalLSEEH—SHE.

EFRERFRE, WRBRAXIEEMN. ATBEIRAMUER, ERERER
A LR EDTRIFRE . 2021Q1-3 ANEIEHMZEA 50.67%, [FELLIEE 0.08 pct,
EFER 46.08%, FEIEVIGIK 18.11 pct, FEZEW M. NEHEZEHE
12.35%, RIS 0.37 pet, EEEHRMAR 5.59%, FELIEE 0.58 pct, MEEER
-0.76%, BELIEIK 0.75 pct, 2021 £ Q3 FAAIRA 0.81 1275, BEELIEK 66.92%,
AN GEIX 13.75%, FEIECEH0 1.14pcto

ST

RNEWEAEREYNETREFE TR, MBEMEIEETRAELE . E
EERBBFLERAN, BNE “EEFES WK, £EmEXEE
H—PRS. Fit 2021 F 2023 FREMMASDHI/ 19.89. 26.67. 35.18 {Z7T,
I3£3%F5E 8.41/6.49/8.91 1275, IR EPS 4389 2.65. 2.05. 2.81 75, PE &5
B 37, 49, 3515, #5F “IBFF TR,

MBI Fr-minRARIE; BIMRARRINER; MBS RERRIN
H

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,012.52 1,402.03 1,989.37 2,666.83 3517.54
HER (%) 20.30 38.47 41.89 34.05 31.90
EBITDA(E G 7T) 306.27 574.14 917.37 700.15 956.97
EHEERTT) 182.06 380.95 841.42 649.34 891.48
B ER () 59.76 109.24 120.87 (22.83) 37.29
EPS(TT/BR) 0.57 1.20 2.65 2.05 2.81
THEER(P/E) 173.11 82.73 37.46 48.54 35.35
% (P/B) 12.85 11.35 8.68 7.36 6.09
THEEZEP/S) 31.13 22.48 15.84 11.82 8.96
EV/EBITDA 24.78 32.03 30.93 39.71 27.93
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,407.98 1,848.67 2,658.05 3,236.75 4,320.80 Bl 1,012.52 1,402.03 1,989.37 2,666.83 3,517.54
RIWTEER R R SR 113.92 134.95 220.10 196.76 439.14 5% 469.51 694.11 960.75 1,273.06 1,661.17
FRAS TR 5.46 15.94 12.38 2511 24.58 Bl RN 8.21 13.03 9.95 16.00 17.59
5% 105.58 247.95 241.39 407.02 439.07 B EA 14153 167.60 218.83 280.02 351.75
it 928.53 486.45 505.56 506.84 531.16 EEEA 81.26 71.15 99.47 133.34 175.88
mabEEAT 2,561.47 2,733.97 3,637.48 4,372.47 5,754.76 MEER 121.36 150.72 198.94 293.35 386.93
KEB R 100.78 231.19 109.00 109.00 109.00 W55 E (26.60) (14.37) (40.89) (48.43) (63.58)
EIER= 259.62 310.74 307.12 300.20 290.97 RrEmER% (0.96) (1.36) 0.00 0.00 0.00
ERIRE 3511 32.86 23.00 16.10 11.27 ARMMEEE (0.70) 3.83 0.00 0.00 0.00
TREF= 29.94 214.60 386.81 461.55 552.85 i lien (17.36) 89.96 390.00 0.00 0.00
Hifty 53.09 41924 540.82 540.21 540.16 Hitb 20.53 (200.20) (780.00) 0.00 0.00
ERMBE=AL 478.53 1,208.63 1,366.76 1,427.07 1,504.26 BEFE 215.75 42755 932.33 719.49 987.80
BrEgit 3,040.00 3,942.60 5,004.24 5,799.54 7,259.02 BASMIN 0.96 367 0.00 0.00 0.00
JELGIEEN 0.00 25.00 0.00 0.00 0.00 Elohsz 5.62 6.98 0.00 0.00 0.00
JUAREEISIVENIL S 259.77 448.09 721.70 800.20 1,100.66 gz 211.09 424.24 932.33 719.49 987.80
Hit 286.01 571.26 584.84 631.07 880.75 s 27.73 40.11 8391 64.75 88.90
bzl =y 545.78 1,044.35 1,306.54 1,431.26 1,981.41 EFE 183.36 384.12 848.42 654.74 898.90
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 1.29 317 7.00 5.40 7.42
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 182.06 380.95 841.42 649.34 891.48
Hith 35.30 113.73 50.76 66.60 77.03 SRS (T) 057 1.20 265 2.05 2.81
eI sRA LT 35.30 113.73 50.76 66.60 77.03
bdi=giy 581.08 1,158.08 1,357.30 1,497.86 2,058.44
DEBRIRIN G 5.47 8.64 15.64 21.04 28.46 FEMSELE 2019 2020 2021E 2022E 2023E
B 317.07 317.07 317.07 317.07 317.07 23573
BERR 1,869.82 1,875.52 1,888.53 1,888.53 1,888.53 Enllg 20.30% 38.47% 41.89% 34.05% 31.90%
B 2,130.23 2,459.81 3,314.23 3,963.57 4,855.05 BRI 59.15% 98.17% 118.06% -22.83% 37.29%
Hith (1,863.67) (1,876.53) (1,888.53) (1,888.53) (1,888.53) IHEFEAREFIE 59.76% 109.24% 120.87% -22.83% 37.29%
BENEEETT 2,458.92 2,784.51 3,646.94 4,301.68 5,200.58 FFEEH
REFRARR E R 3,040.00 3,942.60 5,004.24 5,799.54 7,259.02 ESES 53.63% 50.49% 51.71% 52.26% 52.77%
e 17.98% 27.17% 42.30% 24.35% 25.34%
ROE 7.42% 13.72% 23.17% 15.17% 17.24%
ROIC 12.88% 42.28% 174.76% 124.34% 148.02%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 183.36 384.12 841.42 649.34 891.48 o 19.11% 29.37% 27.12% 25.83% 28.36%
IR 12.03 23.20 2593 29.08 3275 B RIRE -57.07% -65.25% -72.75% -75.12% -82.97%
[ug=E3z] 0.34 0.08 (40.89) (48.43) (63.58) maptLE 4.69 2.62 2.78 3.05 2.90
RERIRK 17.36 (89.96) (390.00) 0.00 0.00 AR 450 2.38 2.60 2.77 2.68
BnReTH 707.90 1,453.24 132.42 (15.56) 262.12 ERREH
He (640.50) (1,074.06) 7.00 5.40 7.42 RIKTR B = 11.34 11.27 1121 12.80 11.06
FEFNETR 280.49 696.62 575.88 619.83 1,130.19 FIREEE 12.83 7.93 8.13 8.23 8.31
B 137.92 616.72 24763 74.16 99.57 LEFEER 0.38 0.40 0.44 0.49 0.54
KHIRE (24.23) 130.42 (122.19) 0.00 0.00 Fkig (7T)
Hith 259.59 (882.36) 79.89 (164.16) (209.57) gl 057 1.20 265 2.05 2.81
BREDIS R 373.28 (135.22) 205.34 (90.00) (110.00) BREENER 0.88 2.20 1.82 1.95 3.56
RN 4.62 3177 5.03 5.47 5.76 BRER 7.74 8.75 11.45 13.50 16.31
BRI RS 1,440.48 265.30 307.28 300.81 31596 B
Hity (1,070.56) (442.22) (284.15) (257.42) (257.86) =R 17311 82.73 37.46 48.54 35.35
FREDASHR 374.54 (145.16) 28.16 48.87 63.87 mEER 12.85 11.35 8.68 7.36 6.09
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.78 32.03 30.93 39.71 27.93
B FEINE 1,028.31 416.24 809.38 578.70 1,084.06 EV/EBIT 25.73 33.36 31.83 41.43 28.92
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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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HR4%: 100031 SIRFII5 A FE 37 1% Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com HB4®: 430071 HB4%: 200086 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-65055515 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-61069806 fEE.: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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