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REFHARETY, ORFUBEZRLERK

B NORE=ZIR, NOpI==ELWE WA 8.88 1Z7T, ELLIEK
45.92%; SLIAEHEFNE 5659.45 T, [EELIEL 16.01%; SCIOIEAR
% FIE 5534.08 BT, EILLIE 84.39%, Hih, =Z=ELME WA 3.2
{275, RIELIS 32.43%; SCIVFREEF)E 2011.79 57T, [EIEEL-18.05%; 3L
IINAEAEEFIE 1985.22 BT, EIELER 47.24%,

AENFETHE, BEFARRFETF. A5 2021 Fai==ELWE 8.88
{27t, FIECIBI< 45.92%; AR, Q3 SLIIE WA 3.2 127T, BIECIG 32.43%,
BI=ZE, AT EFMZFRA 21.84%, FELL+0.54pct; Eor, Q3 FBRIZRIX 22.41%,
BEL+0.35pct, EFREFET, HTFADSIRIIXIEBL REFITEN,
AR ARRE, (I EFRIEF T ER N T RIEELW T REETH .
BTFNEEAKEROES, RitE2EBRSRIREE, ki, AFIE
IS, SRMEINMEEDR)N, BERMAMIERERS, ROMTAT
WIS T EERIENFSAERRE.

2N BERNEY, BRERPERE. ABR=FELNAZEFE
5659.45 7T, EILCIEGIE 16.01%; SCIINIEIFREFE 5534.08 BT, @
EbIg 84.39%, HAR, =FELIMIFFEFE 2011.79 B, EECTREE
18.05%, FBREFRHRSHIFEE MR ( BUF#MNED ); SLBINIEIRF
YEFISE 1985.22 H 7T, BIELIE 47.24% . N BRI = EHEZHERN 3.44%,
EEE+0.06pct; EIRERE 8.44%, [ELL-0.77pct; HA, Q3 HELHHAX
3.62%, MEEL+0.05pct, SIEEEAZR 8.725%, @EEL-0.28pct. BAlixm, NE
BI=Z=ESLIHEFFIER 6.25%, SCEINAESEFIER 6.23%, EELIEI0 1.30pct;
Hrh, Q3 {13F&FIZEA 6.20%, BEL+0.62pct, SMKMRIFRE,

ZmibEMMBE L, TREHRKFLBURF . BE FEERIAY
FERINE R ZFRZ BN FRIREL, A8 Q3 WHFRE 7RSSR,
FRWSHREE, AEHHREERE B in KEFRE, NEFIES M KEm,
ISCHIRRRE . AIFFEEAYIER . REARR, AS—HEBNDTHRIFABER
B, m—HERKS5/)\BRERF, KFAXEHER, BAXLEKK,
FEEBE—HEE. KEENZEEE, THERICATRS .

BRIFN . FRitHAF 2021-2023 FSLINEW 12.16/15.69/20.31 1275, BEE
BB 29%/29%/29% ; SEIL AR EFIE 097/1.28/1.68 1275, ELELIEK

26.93%/31.17%/31.67%; EPS 98U 1.14/1.50/1.97 TG, #HAT) “EN”
PR,

RPEIRR: BmBEMEEN; “HeEi SIHEEXK; REENTE

EERREG; T EERBRE P X ; 1TSS INRIXEE; EHRRRN RGN o

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 889.28 944.37 1,215.94 1,569.45 2,031.02
B ER () 26.82 6.20 28.76 29.07 29.41
EBITDA(E G 7T) 119.79 117.33 147.65 184.89 238.24
EHEERTT) 74.12 76.59 97.21 127.51 167.90
HER (%) 26.32 333 26.93 31.17 31.67
EPS(TT/BR) 0.87 0.90 1.14 1.50 1.97
THEER(P/E) 70.27 68.00 53.58 40.85 31.02
% (P/B) 12.84 8.94 5.42 478 414
TEEKP/S) 5.86 5.52 4.28 3.32 2.56
EV/EBITDA 0.00 0.00 31.35 24.39 17.98
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 79.03 117.41 544.88 663.21 894.96 Bl 889.28 944.37 1,215.94 1,569.45 2,031.02
7T EEHE K2 RIS SR 44.56 52.25 61.17 5.00 80.63 BAlpgA 671.41 739.33 926.09 1,192.96 1,540.82
FRAS TR 6.72 10.88 441 18.03 12.33 Bl RN 7.46 8.92 9.73 14.13 18.28
5% 99.10 116.17 101.33 199.50 167.70 B EA 44.48 31.02 58.37 7847 101.55
it 33.98 36.43 30.56 4053 37.40 EEEA 63.67 79.23 86.33 111.43 144.20
mabEEAT 263.39 333.13 742.34 926.26 1,193.02 TR 535 7.20 7.30 9.42 12.19
KEB R 0.00 0.00 0.00 0.00 0.00 45522 0.74 3.40 0.16 (4.96) (6.40)
B EB 34223 54252 548.67 574.69 599.64 RFEREIRE 0.00 0.00 0.00 0.00 0.00
EREIR 151.88 1.23 36.74 70.04 72.02 NRMEZNWER (0.59) (0.93) 0.00 0.00 0.00
TREF= 39.44 39.24 38.05 36.87 35.68 BRSNS 0.00 0.00 0.00 0.00 0.00
Hifty 4131 39.47 35.72 36.75 3253 Hitb (1.66) (23.81) 0.00 0.00 0.00
ERMBE=AL 574.86 622.45 659.17 718.36 739.87 BEFE 98.43 100.01 127.97 168.00 220.39
BrEgit 838.25 955.58 1,401.52 1,644.62 1,932.89 N2 N 0.86 2.18 1.10 1.38 155
FZHAMERR 30.00 15.00 0.00 0.00 0.00 B 1.90 2.07 1.54 1.83 1.81
JUAREEISIVENIL S 127.87 141.80 170.62 23895 298.00 gz 97.39 100.13 127.54 167.55 220.13
Hit 172.64 147.74 196.88 253.76 328.17 s 2327 2355 30.33 40.04 52.25
bzl =y 330.51 304.55 367.50 492.71 626.17 EFE 74.12 76.57 97.20 127.50 167.88
KHAETR 0.00 54.77 0.00 0.00 0.00 DEARIRIRE 0.00 (0.02) (0.01) (0.01) (0.02)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 74.12 76.59 97.21 127.51 167.90
Hith 101.97 13.92 72.35 62.75 49.68 SRS (T) 0.87 0.90 1.14 1.50 1.97
|35 8 =yne 101.97 68.69 72.35 62.75 49.68
bdi=giy 432.48 373.24 439.86 555.46 675.85
DEIBEIRIN G 0.00 (0.02) (0.02) (0.03) (0.05) EEMSLLER 2019 2020 2021E 2022E 2023E
B 57.28 63.82 85.10 85.10 85.10 23573
BARRTR 14517 238.62 499.46 499.46 499.46 Bl 26.82% 6.20% 28.76% 29.07% 29.41%
B 348.49 518.53 876.58 1,004.09 1,171.99 BRI 26.94% 1.61% 27.96% 31.28% 31.18%
Hith (145.17) (238.62) (499.46) (499.46) (499.46) IHEFEAREFIE 26.32% 3.33% 26.93% 31.17% 31.67%
REREEATT 405.77 582.34 961.66 1,089.17 1,257.05 EFIBES
MR R ST 838.25 955.58 1,401.52 1,644.62 1,932.89 EF= 24.50% 21.71% 23.84% 23.99% 24.14%

e 8.33% 8.11% 7.99% 8.12% 8.27%

ROE 18.27% 13.15% 10.11% 11.71% 13.36%

ROIC 57.57% 25.07% 19.56% 32.45% 41.74%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 74.12 76.57 97.21 127.51 167.90 o 51.59% 39.06% 31.38% 33.77% 34.97%
IR 19.05 3398 19.52 21.86 24.26 B RIRE -12.08% -7.50% -56.52% -60.73% -71.01%
[ug=E3z] 097 412 0.16 (4.96) (6.40) maptLE 0.80 1.09 2.02 1.88 191
REIRE 0.00 0.00 0.00 0.00 0.00 ERENLLEE 0.50 0.71 1.74 1.48 1.64
EEReTH (34.99) (96.66) 161.04 4853 89.02 f=§- 73]
He 21.27 79.76 (0.01) (0.01) (0.02) Joilidl SNk RS 20.54 19551 2144 47.44 47.44
SEFDASH 86.41 97.76 277.92 192.93 274.76 FHERR 11.49 8.77 11.18 1043 11.06
B 253.76 169.87 157 89.60 63.07 LEFEER 1.22 1.05 1.03 1.03 114
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (445.99) (264.46) (61.57) (169.60) (113.07) gl 0.87 0.90 1.14 1.50 1.97
BREDIS R (192.23) (94.59) (60.00) (80.00) (50.00) BREENER 1.02 115 327 227 3.23
RN 30.00 7374 1.32 1.77 2.36 BRER 4.77 6.84 11.30 12.80 14.77
BRI RS (0.74) 96.60 281.96 4.96 6.40 B
Hith (1.32) (135.14) (73.74) (1.32) (1.77) HE=R 70.27 68.00 53.58 40.85 31.02
EREIMES T 27.94 35.21 209.54 5.40 6.99 [t = 12.84 8.94 542 4.78 414
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 31.35 24.39 17.98
B FEINE (77.87) 38.38 427.47 118.33 231.75 EV/EBIT 0.00 0.00 36.13 27.66 20.02
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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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