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BEiERY (688208 )

WEHRFETHE, BEHT Q3 ABUEK

E L

NEINE 2021 E=FIR. 2021 BI=ZEELATLMEU 16.35 1275, EEL
A 52.29%; SCHARHSFIE 3.42 (27T, BHIGK 7.27%; SCIINIEIAE
FFIE 2.99 1278, BEECIEK 5.80%,

RV

1. WERFSTE, WNBESEKEE

NE Q3 BEE W 5.89 127T, ELUIEIK 23.06%; I3&H%FIE 1.11 27T, @
Eb % 30.64%; 3N3EVARFEFE 1.06 27T, EELTFE 19.19%, 2¥F Q3
PEEWIBIRERT Q2 B NE, EIBAREET 202003 SEHF M,
NE] 202103 EWABEL 201903 1E4] 91.9%, 2021H1 EULFELL 2019H1 15
K249 96.2%, AEWANETFSIEKEE.

2, FRBNIK, BRAERZBREFERN

2021 FRI=ZE AT A ZEF 3.39 1270, BEHIEK 89.63%, HAAZREER
20.76%, [EILLIRS 4.08pct. ABIINKEFBER " m. ADAS R%. =R
TSR E RS MIIFIARRN . 2021 F£9 B, AEKRBHBLR
mnck, FFEHFAIKHZ . 2020 &£ 9 BATHHERAGEEIT I, FRit 2021
FERBME 1.29 27T, RIVEMZBREIIAT==EFEERMN.

3. Jb3. ERMTIBIRIBER R

2021 BI=EENTILERIFEW 8.09 1278, BLUIEK 64.12%, FERK
H=BRSSH0 ADAS FE R EERIEE ; RUMAIASEINE 2.21 1Z7T, R
B 64.10%, FERGEIZHTT mERIGK . 2020 FRAEIEHE = Ultra
RYIEEZHTF R, TiIARISERLF, 2021 F-RHiAATTESEER, &
BABEBINTIESIE.

BRFMUSIKEEN. ZEIIARHHE. BRINEMERERRT I, &
ITTFRAELBIRFFRN, AT 2021-2023 FE1%FiEH 6.19/8.65/11.93 127T
VEEEZE 5.10/7.55/10.61 1278, XM ZHFITHE PE 959 60.74/41.01/29.19
=, R “IN FR,

MBS T FSINE; FrmiEr AR ; ERSMNEBEINREIRIREE ;
RGN .

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 1,195.80 1,577.78 2,209.97 2,972.67 3,974.63
HER (%) 32.83 31.94 40.07 3451 33.71
EBITDA(EJ37T) 480.86 751.09 561.36 800.04 1,110.64
EFEERTT) 326.98 433.06 509.79 755.03 1,060.82
HER (%) (2.62) 32.44 17.72 48.11 40.50
EPS(TT/BR) 0.73 0.96 1.13 1.68 2.36
TR (P/E) 94.70 71.50 60.74 41.01 29.19
%R (P/B) 26.58 12.22 11.09 9.81 8.45
THEEZEP/S) 25.89 19.63 14.01 10.42 7.79
EV/EBITDA 0.00 38.74 52.24 36.55 26.19

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2021 %10 B 26 H
BETFR
Tk HENATENIRSE
6 NEER SN (TR )
HENE 68.81 7T
Bir1E 7T
EXxYE
ABREBERABERR) 450.00
B A BREABERR) 270.91
A BRETEERTT) 30,964.50
B ARTEBRTT) 18,640.97
BRSR™(n) 6.06
R EREM) 32.08
—FNm=/&EK0T) 97.40/55.93
E&
ZIE AT
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 346.13 1,350.74 1,278.96 1,369.73 1,517.56 N 1,195.80 1,577.78 2,209.97 2,972.67 3,974.63
RIWTEER R R SR 261.13 325.22 41143 579.46 745.42 5% 450.11 563.20 875.19 1,125.85 1,432.61
FRAS TR 3547 24.92 68.92 51.79 101.81 Bl RN 12.88 14.79 20.72 27.87 37.27
5% 35551 44299 724.48 835.19 1,090.57 B EA 167.39 191.57 25415 326.99 417.34
it 86.83 488.48 487.35 522.38 554.56 EEEA 97.92 134.75 176.80 237.81 317.97
ahEEAT 1,085.06 2,632.35 2,971.15 3,358.56 4,009.92 MEER 167.81 271.87 353.59 490.49 695.56
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (7.99) 14.04 11.28 (9.73) (22.41)
B EB 166.79 229.29 243.75 278.29 311.88 BT RERS (5.92) (7.31) (1.39) (4.88) (4.53)
ERIRE 2264 0.00 36.00 69.60 71.76 ARMMEEE (5.80) 30.29 1.88 0.63 (1.04)
TREF= 74.62 52.85 46.85 40.84 34.83 i lien (7.21) 13.02 13.02 13.02 13.02
Hifty 158.08 260.52 237.77 231.57 23157 Hitb (14.69) (129.84) (29.80) (27.29) (23.95)
ERMB=ALE 42213 542.66 564.36 620.30 650.04 BEFE 341.30 481.38 534.54 791.90 1,112.79
BrEgit 1,507.19 3,175.01 3,535.51 3,978.86 4,659.96 BASMIN 0.79 0.44 0.44 0.44 0.44
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 0.14 27.36 0.00 0.00 0.00
JUAREEISIVENIL S 89.64 258.09 325.36 425.20 529.87 gz 341.95 454.46 534.97 792.34 1,113.23
Hit 90.78 319.09 358.74 339.50 406.28 s 14.97 21.40 25.19 37.30 52.41
bzl =y 180.42 577.18 684.11 764.71 936.15 EFE 326.98 433.06 509.79 755.03 1,060.82
KHAER 0.00 6.35 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 326.98 433.06 509.79 755.03 1,060.82
Hith 161.59 58.48 58.48 58.48 58.48 SRS (T) 0.73 0.96 1.13 1.68 2.36
ERmAmSi 161.59 64.82 58.48 58.48 58.48
bdi=giy 342.02 642.01 742.58 823.18 994.62
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 400.00 450.00 450.00 450.00 450.00 23573
BERR 95.97 1,172.69 1,172.69 1,172.69 1,172.69 Enllg 32.83% 31.94% 40.07% 34.51% 33.71%
B 768.23 2,098.00 2,342.93 2,705.67 3,215.34 BRI 13.63% 41.04% 11.04% 48.15% 40.52%
Hith (99.03) (1,187.69) (1,172.69) (1,172.69) (1,172.69) IHEFEAREFIE -2.62% 32.44% 17.72% 48.11% 40.50%
BENEEETT 1,165.17 2,533.00 2,792.93 3,155.67 3,665.34 FFgEH
REFRARR E R T 1,507.19 3,175.01 3,535.51 3,978.86 4,659.96 ESES 62.36% 64.30% 60.40% 62.13% 63.96%

e 27.34% 27.45% 23.07% 25.40% 26.69%

ROE 28.06% 17.10% 18.25% 23.93% 28.94%

ROIC 70.76% 71.43% 64.74% 64.73% 72.67%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
EFE 326.98 433.06 509.79 755.03 1,060.82 Tl 22.69% 20.22% 21.00% 20.69% 21.34%
IR 54.72 50.56 15.55 17.87 20.26 B RIRE -29.71% -53.08% -45.79% -43.41% -41.40%
[ug=E3z] 2.62 3.08 11.28 (9.73) (22.41) maptLE 6.01 456 434 439 4.28
REIRE 7.21 (13.02) (13.02) (13.02) (13.02) ERENLLEE 4.04 3.79 3.28 3.30 312
BnReTH (159.71) (160.51) (282.78) (210.47) (331.05) Bistth
HE (2.68) 256.81 1.88 0.63 (1.04) RIWK R e =2 4.90 5.38 6.00 6.00 6.00
FREFEDMETR 229.14 569.99 242.69 540.30 713.56 FIREEE 3.78 395 3.79 381 413
B 4524 148.22 60.00 80.00 50.00 LEFEER 0.84 0.67 0.66 0.79 0.92
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (182.05) (1,119.33) (106.98) (146.98) (86.98) gl 0.73 0.96 1.13 1.68 2.36
BREDAS R (136.82) (971.11) (46.98) (66.98) (36.98) BREENER 051 1.27 0.54 1.20 1.59
RN 0.00 6.35 0.00 0.00 0.00 BRER 2.59 5.63 6.21 7.01 8.15
BRI RS 11.74 1,100.73 373 9.73 2241 B
Hity (211.79) (195.66) (271.21) (392.28) (551.16) =R 94.70 71.50 60.74 41.01 29.19
FREDASHR (200.04) 911.41 (267.48) (382.55) (528.75) i) 26.58 12.22 11.09 981 8.45
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 38.74 52.24 36.55 26.19
T FE NI (107.72) 510.29 (71.78) 90.77 147.83 EV/EBIT 0.00 4019 53.72 37.38 26.68
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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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SEH FREA RGN BT UL ES - 10%LA TR
HH/_\/E'H‘/E 0\
S RSN 6 BRI, TR if?;ﬁ i;'ﬁg‘fﬂaigﬁﬁ Sfuf
—_|—\ / = M 72 Y A NI = s _
= 7R 300 ISARHOTKERIE MR TR STORIE -5h-o%
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b= HiX tig g
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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