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=FEIEREIRK, XT. BRFWSINELRE

E L

10 B 25 B, 281&% 2021 F=2F4R, 2021 FRI=FELIME WA 13.05
1275, B 17.57%; 138%2F)E 453 1270, EECIEK 6.05%; 03IERE
I388F)5E 4.1 1275, BEEIEN 6.22%, Ai=ZEE AT FELIER
BIgK, B=FFEATTWMWEWKA 4.58 1275, BEILHLIEK 4.86%; SLIF
BhEFE 1.36 1275, BIELTE 16.43%; I0IEFIFEHEFE 1.27 1275, B
Eb TB% 18.78%. EARERRUES 1.13 To/B&.

RV
F=FERNRFREERK, BRREERN

SENTFERUEN, =EEATKIERHEELD, REWSETKE,
B=FENTEWMNIZEREGRNE, LU 486%9ELLIGK ., EFZERH
85.60%, BLCEARIFTFE; HEFFZRA 36.14%, BELLBFIFE. ABE=
ESEEEERFEN 5.20%, LS 1.76%, FEREFRAREINFI_H]
BEIT IR, 2021 £, AFME 525 FEMANREFREIMEKRE
310.94 FRR, FE=FEEMI(IRK 1.77 1278 ( +150.80% ), TERAHIZ
FHROBSGEE, NI X SZErE .

FRARKERDIIRRA S, B9F. PEISMRIEZ T Mt

NERI=FEWEIZA 1.09127T, ELLIEE 28.68%, 2021 £ 10 B, AF]
ANEERANERIBEERESEWEZE, EFETFSEMALRITSIR
SRERE, TEER—RARRITHIERSHEFEE . AEERFMER
miE—BEEE T 2020 FEYFFRIESHEE HE, B LEELSK, B3
EhmRTFRIE; MEENLESHFE, ABSEHERAKFEREAEERESE
MERNERERIZBERIEFE (STARPORT ) RIIFFGHTF 2018 FRLIN
M, EE#HANEEIR 130 RERER.

8. XEFRoBPnTEEKRERNER, HERERLSHER

2021 £ 7 AR 9 B, WmEELN+ _—EXWKBIERFEMERF LD
A BRI BRI T X RFTEPTERY, A~ miIE%Pir,
S BB BT, Bl 2021 F10 B, AIESFEERETR,
79 3500 REBRMIRSS, EXRPIIEEFERANTRITHLEER,
BTN ST TR

AT+ AE] 2021-2023 FEMWWAN DB 20.47/25.84/32.37 127T, VA
FiES B 7.54/9.26/12.86 127T, HELEF “EN” K.

MBEIER: HIAHEARIE. HEHREST AR, U RETERY
FRoR AR XU

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,257.32 1,586.86 2,046.50 2,584.05 3,236.60
B ER () 62.77 26.21 28.97 26.27 25.25
EBITDA(E G 7T) 655.96 839.91 914.80 1,115.60 1,546.22
EHEERTT) 465.49 605.68 753.90 925.82 1,286.25
B ER () 25.32 30.12 24.47 22.80 38.93
EPS(TT/BR) 1.15 1.50 1.86 2.29 3.18
TR (P/E) 39.51 30.36 24.39 19.86 14.30
% (P/B) 10.68 8.74 7.14 6.11 5.09
TEEKP/S) 14.63 11.59 8.98 712 5.68
EV/EBITDA 34.72 34.06 18.42 15.06 10.81
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 764.57 562.88 1,033.86 1,078.57 1,155.34 N 1,257.32 1,586.86 2,046.50 2,584.05 3,236.60
Jodlvetizsavldl s 237.41 306.12 353.31 436.86 462.20 BAlpgA 180.92 224.23 299.19 521.63 857.47
FRAS TR 17.21 15.88 2373 45.33 68.20 Bl RN 15.41 2151 28.85 3437 44.18
5% 45713 542.02 754.48 1,447.95 2,077.21 B EA 409.85 502.49 646.69 697.69 556.70
it 171.39 547.32 598.02 631.37 679.55 EEEA 45.19 62.80 89.03 102.52 103.57
ahEEAT 1,647.71 1,974.22 2,763.39 3,640.09 4,442.49 MEER 100.38 128.02 165.77 208.03 233.04
KEB R 131 132 132 1.32 1.32 45522 (28.18) (13.52) (28.53) (37.74) (39.91)
EIER= 379.25 384.61 409.54 422.58 436.36 RrEmER% (3.49) (6.42) (0.18) (3.36) (3.32)
HETRE 63.71 129.06 9268 78.47 81.37 ARMMEEE 0.07 2.52 35.28 26.96 28.31
TREF= 28.68 121.72 115.02 108.32 101.63 BRSNS 6.67 481 10.77 7.42 7.67
Hifty 11811 26.67 26.62 26.25 26.87 Hitb (40.50) (54.33) (92.11) (68.77) (71.96)
ERMB=ALE 591.07 663.37 645.17 636.94 647.54 BEFE 571.00 714.74 891.73 1,095.30 1,520.86
BrEgit 2,238.77 2,637.60 3,408.56 4,277.03 5,090.02 BASMIN 0.50 0.08 053 0.37 0.33
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 2.53 5.19 2.94 355 3.89
JUAREEISIVENIL S 211.10 179.83 318.82 608.52 534.78 gz 568.98 709.63 889.32 1,092.12 1,517.29
Hith 214.66 262.01 395.73 504.16 744,51 FriSHt 90.27 94.88 120.06 147.44 204.83
bzl =y 425.75 441.84 714.55 1,112.68 1,279.28 EFE 478.71 614.75 769.26 944.68 1,312.46
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 1321 9.07 15.36 18.86 26.21
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 465.49 605.68 753.90 925.82 1,286.25
Hith 59.56 61.82 74.18 89.01 106.82 SRS (T) 1.15 1.50 1.86 229 3.18
e ALt 59.56 61.82 74.18 89.01 106.82
bdi=giy 485.31 503.66 788.73 1,201.69 1,386.10
DEBRIRIN G 31.63 30.04 45.40 64.26 90.46 FEWSLLE 2019 2020 2021E 2022E 2023E
B 40227 402.24 405.10 405.10 405.10 23573
BARRTR 463.17 474.84 560.80 560.80 560.80 Bl 62.77% 26.21% 28.97% 26.27% 25.25%
B 1,354.18 1,730.19 2,169.33 2,605.97 3,208.36 BRI 29.54% 25.17% 24.76% 22.83% 38.85%
Hith (497.78) (503.36) (560.80) (560.80) (560.80) IHEFEAREFIE 25.32% 30.12% 24.47% 22.80% 38.93%
REEEATT 1,753.46 2,133.94 2,619.83 3,075.33 3,703.92 RFIEEH
REFRARR E R T 2,238.77 2,637.60 3,408.56 4,277.03 5,090.02 ESES 85.61% 85.87% 85.38% 79.81% 7351%

e 37.02% 38.17% 36.84% 35.83% 39.74%

ROE 27.03% 28.79% 29.28% 30.75% 35.60%

ROIC 73.65% 83.30% 70.60% 88.19% 90.12%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 478.71 614.75 753.90 925.82 1,286.25 o 21.68% 19.10% 23.14% 28.10% 27.23%
IR 41.66 51.58 51.60 58.04 65.28 B RIRE -43.60% -26.38% -39.46% -35.07% -31.19%
[ug=E3z] (27.97) (13.84) (28.53) (37.74) (39.91) maptLE 3.87 447 3.87 327 347
REIRE (6.67) (4.81) (10.77) (7.42) (7.67) RENELER 2.80 3.24 281 1.97 1.85
EEReTH 17.94 4971 221 (391.70) (513.52) f=37- )
HE (69.78) (141.62) 50.64 45.83 54.52 Joilidl SNk RS 7.92 5.84 6.21 6.54 7.20
FEFNER 433.88 555.77 819.05 592.83 844.95 FIREEE 3.48 3.18 3.16 235 1.84
B 174.39 211.82 21.09 35.34 57.46 LEFEER 0.64 0.65 0.68 0.67 0.69
KHAR S (0.07) 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (443.30) (487.94) (114.32) (132.03) (181.68) gl 115 1.50 1.86 229 3.18
BREDAS R (268.98) (276.12) (93.24) (96.69) (124.22) BREENER 1.07 1.37 2.02 1.46 2.09
RN 0.00 0.00 0.00 0.00 0.00 BRER 4.25 5.19 6.36 743 8.92
BRI RS 4560 31.25 145.88 37.74 39.91 B
Hity (244.54) (286.89) (400.73) (489.18) (683.87) =R 39.51 30.36 24.39 19.86 14.30
FREDASHR (198.94) (255.64) (254.84) (451.44) (643.96) i) 10.68 8.74 7.14 6.11 5.09
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 34.72 34.06 1842 15.06 10.81
T FE NI (34.04) 24.01 470.97 4471 76.77 EV/EBIT 36.97 36.24 19.52 15.88 11.29
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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
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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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RN EHERK 36 S  HItHNTREXHSREK 99  EEmITAXItINEER R tE A X AL 5033 S
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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