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B AFE 2021 £F=FIR, sI=EEEWIKA 20.77 27T, [HE
1 34.64%; 1AEFE 1.6 27T, EECIEE 198.72%,

Za T HREHEEMANK, ATWRNIESLE

NEI==E, ATABARFEYECIThRFS. SHipAE~RE
AEERAIRZNE, 2021 FRIZZE N EFEERE R EMAT, REFEERMNIE
% 2020 FREEERKKIE, BT HBIEE-mimHiaFEK. L
b, NEFTTRET=EERTIAF, SrreAEl 3 AlEER, H—EHE
THIBEK, HonlESEKIERA, F==EATWA 8.2 {275, BELLIEK
55%, DRECISIC 15%, IFEH4%F)NE 9578 BT, EIEGIER 832%, IRELIEK
72%,

HEETRES, ROTERREED

AEEITRIPAE 148 AEEEIRTSEF 2t 1,110 BERBRHIMERE, #EH
EX. B=CE, #FEREHEZEOBE. EANRIENEATE
EXTEW R SEFEHTEZ . WEWKANNZZBIRMER 2021-2023 F£E
BB 26.0/37.5/45.0 {Z70; 3&FBNEZBIRMER 1.5/2.6/3.4127T.
BRATIBMAFLIEBFRITE, 2021-2023 EWAESIELIEX 31.6%, &FEE
BIBIRIX 50.6%, HETABNERREENELD. ABERNFSHYS
BEEBARMZOBRAARRER, BEHANTAEEND, SEBEEE
BIEER, ENENA SIS ERE, KENENEINRIE.

ATRHAAEY, FERSZmREAES

TERThEERE T Ik, BAVAARTINRMABREF=1"7HE: 1) HRE
LS REARRNKF TGS, S5TWARESNT 20 RIN, EFFR
1IN, ZERTAWAEEN; 2) 2Rt . Aa_RBERERSE L
E—RIEMEINEERE mEIERSE, HrreeElfs, REHEE - BEFA
ElepmE, PISEIMET~RERIAER 3 HE, ROHBE NFEF HRIGKNE
;3 ) mESTHIHNE: ARNSERGEBURBTFEHITHREHEN,
NEFESTEHNMRLR, BEFRMIEER. BAVTANERECEST, BE
NEFFBERIR LR, AIRRUSGEELIMSER.

BTN SREEN

EZEFNERERE, FITFRATRAFN, FRit 2021-2023 &, 13
Bh4&FI5E 1.88/2.71/3.56 1275 BIME 2.0/2.9/3.8 27T ), BIEL 277%/44%/31%,
#iiE “EN” PR,

RERR: THEFERED; BERNEKE); TUSRSNE; FRiEE
ARFHHE; B EMAIXEE

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 1,805.17 2,054.58 2,747.27 3,560.20 4,550.41
HER (%) 4.34 13.82 3371 29.59 27.81
EBITDA(EJ37T) 177.43 170.42 357.02 458.20 560.26
EHEERTT) 35.23 49.86 188.16 271.36 356.43
HER (%) (17.97) 4152 277.37 44.22 31.35
EPS(TT/BR) 0.10 0.14 0.51 0.73 0.97
TR (P/E) 142.74 100.86 26.73 18.53 14.11
MISEE(P/B) 321 3.14 2.89 2.59 2.27
THEEZEP/S) 2.79 2.45 1.83 1.41 1.11
EV/EBITDA 12.86 23.14 13.73 9.07 7.24
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 41599 48525 412.09 861.54 1,137.60 Bl 1,805.17 2,054.58 2,747.27 3,560.20 4,550.41
RIWTEER R R SR 191.24 206.60 325.37 188.18 468.20 5% 1,537.12 1,866.47 2,390.29 3,057.52 3,903.81
FRAS TR 16.84 1470 25.69 25.07 40.51 Bl RN 1367 13.79 13.74 22.88 2751
5% 185.74 216.36 298.58 41010 520.30 B EA 114.20 31.80 4121 5340 68.26
it 135.77 85.24 209.67 188.89 304.73 EEEA 67.49 73.29 76.92 96.13 118.31
ahEEAT 945.57 1,008.16 1,271.39 1,673.78 2,471.35 MEER 9.12 11.20 13.74 16.02 18.20
KHARR U 24537 233.60 233.60 233.60 233.60 552 2133 15.17 15.00 15.00 15.00
EIER= 1,177.02 1,086.95 1,090.72 989.20 87251 RrEmER% (5.40) (1.33) 0.00 0.00 0.00
HETRE 0.00 137.41 82.45 49.47 29.68 ARMMEEE 0.84 0.00 0.00 0.00 0.00
TREF= 134.93 133.60 129.15 124.69 120.24 BB 0.28 3.60 10.00 5.00 5.00
Hifty 15.88 16.01 10.22 10.22 10.22 Hitb 0.24 (20.15) (20.00) (10.00) (10.00)
ERFE=A T 1,573.19 1,607.57 1,546.13 1,407.18 1,266.25 EWAE 46.28 60.74 206.37 304.25 404.33
BrEgit 2,518.76 2,615.73 2,817.53 3,080.97 3,737.60 BASMIN 032 0.13 15.00 15.00 15.00
FZHAMERR 490.00 23534 296.31 0.00 173.20 B 0.81 1.23 0.00 0.00 0.00
JUAREEISIVENIL S 357.99 662.90 644.50 901.08 1,180.20 gz 45.79 59.63 221.37 319.25 419.33
Hit 50.74 58.17 76.28 175.92 112.92 s 10.86 9.77 3321 47.89 62.90
bzl =y 898.73 956.41 1,017.09 1,077.01 1,466.32 EFE 34.93 49.86 188.16 271.36 356.43
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE (0.31) 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 35.23 49.86 188.16 271.36 356.43
Hith 53.04 59.96 59.96 59.96 59.96 SRS (T) 0.10 0.14 051 0.73 0.97
e ALt 53.04 59.96 59.96 59.96 59.96
bdi=giy 951.76 1,016.37 1,077.05 1,136.97 1,526.28
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 369.26 369.26 369.26 369.26 369.26 23573
BARRTR 800.86 800.86 800.86 800.86 800.86 Bl 4.34% 13.82% 33.71% 29.59% 27.81%
B 1,191.31 1,230.10 1,371.22 1,574.74 1,842.06 BRI -14.41% 31.23% 239.78% 47.43% 32.89%
Hith (794.43) (800.86) (800.86) (800.86) (800.86) IHEFEAREFIE -17.97% 41.52% 277.37% 44.22% 31.35%
BERNEAT 1,567.00 1,599.36 1,740.48 1,944.00 2,211.32 EFIBES
REFRARR E R T 2,518.76 2,615.73 2,817.53 3,080.97 3,737.60 ESES 14.85% 9.16% 12.99% 14.12% 14.21%

e 1.95% 2.43% 6.85% 7.62% 7.83%

ROE 2.25% 3.12% 10.81% 13.96% 16.12%

ROIC 3.34% 3.91% 14.11% 16.81% 33.24%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 3493 49.86 188.16 27136 356.43 o 37.79% 38.86% 38.23% 36.90% 40.84%
IR 105.73 103.18 135.65 13895 140.93 B RIRE 4.72% -15.63% -6.65% -44.32% -43.61%
W55 H 29.01 19.89 15.00 15.00 15.00 maptLE 1.05 1.05 1.25 1.55 1.69
REIRE (0.28) (3.60) (10.00) (5.00) (5.00) RENELER 0.85 0.83 0.96 117 1.33
EEReTH 26.82 243,68 (330.90) 403.28 (305.39) Eizgth
He (42.25) (14.55) 0.00 0.00 0.00 RIKTR B = 9.43 10.33 10.33 13.87 13.87
SEFDASTH 153.95 398.46 (2.09) 823.60 201.97 FHERR 8.88 10.22 10.67 10.05 9.78
B 84.21 12358 80.00 0.00 0.00 LEFEER 0.71 0.80 1.01 1.21 1.33
KHIRE 12.60 (11.77) 0.00 0.00 0.00 FhefEtR (75)
Hith (140.64) (233.08) (150.00) 5.00 5.00 gl 0.10 0.14 051 0.73 0.97
BREDAS R (43.82) (121.27) (70.00) 5.00 5.00 BREENER 0.42 1.08 -0.01 223 0.55
RN 490.00 235.34 296.31 0.00 173.20 BRER 4.24 433 471 5.26 5.99
AR (18.51) (21.59) (15.01) (15.00) (15.00) fEEHER
Hity (681.43) (416.10) (282.38) (364.15) (89.11) =R 142.74 100.86 26.73 18.53 14.11
FREDASHR (209.93) (202.36) (1.08) (379.15) 69.10 mEER 321 314 2.89 2.59 2.27
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.86 2314 13.73 9.07 7.24
T FE NI (99.80) 74.83 (73.16) 449.45 276.06 EV/EBIT 28.80 53.18 22.15 13.02 9.67
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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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