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A=AV ERRIE 156%, FHLEKIE/MERSZ R

.

NEAT 2021 F=FR, sI=FESLIME WA 796.44 {275, RIECIEND
33.77%; 3% F) 32.1 1275, EIELIENN 156.45%, E Q3 SLIMEUL 278.1
1275, EIELIENN 31.85%; VARIEF) 11.3 1270, EIELIEND 116.06%.

MR,

BWEE. BANK, I=FEWSKRLLLSE 156.5%. BWO5HE, XA
SEEEMNT. BEEUSRGERERISRRERNTHT, AI=FE
REEWELLSIE 33.77%. EFEENDAHE, £ LEFRNSEZESTER
LELCEREE 2.1 MEDRE 17.14%; FiEHEH, II=FEEASSLIAE%
7 32.11Z7T, FILLEIE 156.45%, BRRRSEHWS . ExISEFR EF
EHEAENNR S 24, BERSRRFRELE FELANC K@ EInS
B ZRXREDEER. 1A, Santos SETRIGRKERE LI 2.2
12, EiEskinmaiiniTE TREKEURFERENLE, H3IREE 1.5
2. 0.9 IZHIARSFIEE,

Hk: BEUVSERKRRE, SEHNTE. TEHME, 2021 FRI=FER
BISLIIRASEFEE 180.3 123775K, FLUIEK 19.9% . HPTHEHILESE
143.56 {2375k, LB 23%; RESE 30.76 {2315, LIS 14%.
BERFRLE, fiIEZEEATFAATIELRRERFNIELELKR
&, EFFAAIELEBEFREEERFOSE 1660 A3 5K, RELXIE
I 46%; FIARRERAFEHEAET 188 FAS, ELGIEK 16.8%, SRS
H, A3/ ING HOLKLRE, 10 BEYIRB/REEESZHE 13 F, &
F 90 B LNG EAWEIY, EBNS=FFORASNEED, oI
HWABRIFWBEN, RIESIBEHENEE.

ALK, BEERASTIERESEE ., ATiETEITRID R
SZAMEHAWIFHERS . FrEREANFFRIZERFEINHIEALKRAEEX
REERAT 0%, KITNIEA 17.22 7Tt/8k . FLBEKEEEEINT
BEXFHRRZ—, EERIHEMEXRASEBID 500 5%, 6 B 28 HZHIIA
BNRIE(T, FELIBEEHEEILT) 800 FE, AHLIZKILEIERANTIRA
SN SE, BRATEEFEM=FIKERR, HTEREROFR
W, ERFFADELERESEMBRKEFIESE, BABSNSREME
BeS. A, BLESHEERUATSRMEMRSE, HEATEHES
SHRERE .

BEEIN: RIE=Z=R&IE, £1F 2021-2023 F£R3H 27BN
38.3/45.1/52.5 12 ( BI{E 32/35/42 12 ), RIRL PE 989 13.1/11.1/9.6 15,
EINBERARS T R TR LLATFHRAS . NERSEARYIMA
5, AtbAT] 2022 FEF1Y PE F9 14.58 {Z, 45 NF) 2022 FE 15 fZ PE, B
RN 237 7T, 4 “SINT F4R.

REIRTR: TBBRIGKANAE, EBNEEIEE Lk, BEESVSY
BARKIREA

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 13,544.05 88,098.77 122,950.71 138,776.91 153,539.81
HER (%) (0.65) 550.46 39.56 12.87 10.64
EBITDA(E G 7T) 2,525.56  14,35526  19,058.01  21,142.10  24,161.47
EHEERTT) 1,204.65 2,106.96 3,827.98 4,508.98 5,251.80
HER (%) (8.82) 74.90 81.68 17.79 16.47
EPS(TT/BR) 0.42 0.74 1.35 1.58 1.85
TR (P/E) 4170 23.84 13.12 11.14 9.56
MISEE(P/B) 5.37 6.18 470 3.69 2.95
THEEZEP/S) 371 0.57 041 0.36 0.33
EV/EBITDA 777 5.12 4.44 3.76 3.07

BRERIR: wind, RXIEHEHTFT
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 2,495.13 12,628.67 11,245.94 27,066.62 44,848.12 EN 13,544.05  88,098.77 122,950.71 138,776.91  153,539.81
RIWTEER R R SR 1,906.23 413590 4,74387 5,026.42 5,922.90 5% 11,161.59 71,782.44 9827281  109,606.04  121,137.53
FRAS TR 330.89 3,403.43 2,955.42 3,542.50 3,564.77 Bl RN 29554 569.36 1,536.88 1,942.88 1,687.03
7 1,834.71 199861 2,915.03 2,565.27 3,491.60 B EA 153.07 1,210.19 1,352.46 1734.71 1,905.77
Hity 427.06 8,627.86 7,394.71 9,112.41 7,649.67 EEEA 521.71 3,309.39 4,241.80 5,273.52 5,633.10
mabEEAT 6,994.02  30,794.47  29,254.97  47,313.23  65,477.06 MEER 127.99 585.08 860.65 1,068.17 1,092.09
KEB R 6,121.08 5,559.72 5,559.72 5,559.72 5,559.72 45522 636.54 377.10 649.97 (420.62) (789.53)
EIER= 7,676.92 48,207.03 50,505.14 51,407.08 51,471.30 RrEmER% (16.16) (63.15) 0.00 0.00 0.00
EREIR 2,023.56 7,823.41 4,694.05 2,816.43 1,689.86 NRMEZNWER 0.00 (81.04) 0.00 0.00 0.00
TREF= 1,023.01 8,148.33 7,333.50 6,518.66 5,703.83 BRSNS 588.61 404.38 725.82 200.00 200.00
Hifty 514.05 8,842.76 8,679.44 8,534.32 8,380.10 Hitb (1,186.76) (579.86) (1,451.65) (400.00) (400.00)
ERMBE=AL 17,358.61  78,581.25  76,771.85  74,836.21  72,804.81 BEFE 1,261.93  10,584.88 16,761.96  19,772.21  23,073.82
BrEgit 24,352.63 109,523.85 106,176.82 122,299.44  138,431.87 BASMIN 148.07 83.20 87.41 106.23 92.28
FZHAMERR 2,712.26 9,605.12 0.00 0.00 0.00 B 13.13 23343 60.00 102.19 131.87
JUAREEISIVENIL S 3,674.12 10,221.26 8,887.34 12,424.94 11,094.52 gz 1,396.87  10,434.65 16,789.37  19,776.25  23,034.23
Hit 1,799.90 31,228.47 32,032.53 31,176.16 32,965.92 s 213.02 2,601.58 4,029.45 4,746.30 5,528.22
bzl =y 8,186.27  51,054.85  40,919.87  43,601.11  44,060.44 EFE 1,183.84 7,833.07 12,759.92  15,029.95  17,506.01
KHAERR 1,895.24 471804 0.00 0.00 0.00 DEIBE IR IR (20.80) 572611 8,931.94 10,520.96 12,254.21
RIS 3,633.04 10,784.24 10,800.00 10,792.12 10,796.06 HETFEATEHE 1,204.65 2,106.96 3,827.98 4,508.98 5,251.80
Hith 510.55 7,694.92 7,700.00 7,697.46 7,698.73 SRS (T) 0.42 0.74 1.35 1.58 1.85
eI sRA LT 6,038.83  23,197.20  18,500.00  18,489.58  18,494.79
bdi=giy 1422511  74,252.05  59,419.87  62,090.69  62,555.23
DEBRIRIN G 773.97 27,139.51 36,071.45 46,592.42 58,846.63 FEWSLLE 2019 2020 2021E 2022E 2023E
B 1,229.36 2,599.98 2,845.85 2,845.85 2,845.85 j3-5- 73]
BARRTR 1,779.06 0.00 0.00 0.00 0.00 Bl -0.65% 550.46% 39.56% 12.87% 10.64%
B 8,052.74 5,351.46 7,839.64 10,770.48 14,184.16 BRI -22.43% 738.79% 58.36% 17.96% 16.70%
Hith (1,707.61) 180.85 0.00 (0.00) (0.00) IHEFEAREFIE -8.82% 74.90% 81.68% 17.79% 16.47%
BENEEETT 10,127.52 35,271.80 46,756.95 60,208.75 75,876.63 FFEEH
REFRARR E R 24,352.63 109,523.85 106,176.82 122,299.44  138,431.87 ESES 17.59% 18.52% 20.07% 21.02% 21.10%
e 8.89% 2.39% 3.11% 3.25% 3.42%
ROE 12.88% 25.91% 35.82% 33.11% 30.84%
ROIC 10.76% 51.73% 28.56% 32.63% 39.54%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 1,183.84 7,833.07 3,827.98 4,508.98 5,251.80 o 58.41% 67.80% 55.96% 50.77% 45.19%
IR 544.62 2,860.28 1,646.09 1,790.52 1,877.18 B RIRE 62.14% 55.46% 14.23% -15.25% -35.53%
[ug=E3z] 592.25 136.66 649.97 (420.62) (789.53) maptLE 0.85 0.61 0.72 1.09 1.49
REIRE (588.61) (404.38) (725.82) (200.00) (200.00) RENELER 0.63 0.57 0.65 1.03 141
BnReTH (1,358.41) 14,891.19 (222.43) 595.11 228.06 k=37
HE 103478  (12,869.14) 8,931.94 10,520.96 12,254.21 RN R B e 7.26 29.16 27.69 28.41 28.05
FREFEDMETR 1,408.47 12,447.68 14,107.72 16,794.95 18,621.72 FRARER 7.50 45.96 50.04 50.65 50.70
B 1,627.53 49,015.95 (5.08) 2.54 (1.27) SR ERER 0.57 1.32 114 1.21 1.18
KHAR S 289.76 (561.36) 0.00 0.00 0.00 SRIEE (5T)
Hith (1,613.79)  (55,663.65) 729.03 197.46 201.27 gl 0.42 0.74 1.35 1.58 1.85
RTINS T 30350  (7,209.06) 723.95 200.00 200.00 BREENER 0.49 437 4.96 5.90 6.54
RN 8,788.23 32,189.66 17,900.00 17,883.25 17,891.63 BRER 329 2.86 3.75 478 5.98
BRI RS (718.21) (619.14) (527.95) 477.62 846.53 B
Hity (9211.71)  (35780.19)  (33586.45)  (19,535.14)  (19,778.38) =R 41.70 23.84 1312 1114 9.56
FREDASHR (1,141.69)  (4,209.67) (16,214.40)  (1,174.27)  (1,040.22) i) 5.37 6.18 470 3.69 2.95
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.77 512 4.44 3.76 3.07
B FEINE 570.27 1,02895  (1,382.73)  15820.68  17,781.49 EV/EBIT 9.73 6.33 4.86 411 332
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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

BHWHIRIEX 2 fFHE B REF IR R EHA 3





