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SRHREAE, FIEEEZROZARARE KRN
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WERM 2021 F=FR, sI=FELIZ WA 31.21 {275, EIEK
33.5%; IAEHSFIIEIX 6.84 27T, REIIEK 60.8%, IFEHEFIZR 21.9%, F
ERRRWSNARMEZAE; NIEFRZEFER 2.74 27T, B
1K 6.0%, INIEFIFFEFRIX 8.8%.,

PEEE, AT 2021 F Q3 PEEILTIWE WK 10.69 1275, REECIEK
48.72%, B 2019 FE/ILK 17.6%; IFEIEFEF-0.31 1275, ELLTE
-138.3%; NIFFIFAEEFEF-0.26 {270, BELIEK 8.25%.,

MEeRoE, I==EHERMm. RESSWRINMESELEN 15.3%,
Q3 BEERECIEM 13.6%, REHAEWIZIRBEIHE .

PP

BAAKETH, SFERNERSSENENREER a3 FHR@IAR
2%, R EFFARBERRRAB . A5 2021 FR=FEEW
BIELIBIK 33.5%, #BIT wind 2F—HFUHAR AEFIR 20%09181HfE5] . i#
MRINIFFRARE, TBHTAE 6 BRTARLIFRITYIARZZIF,
Q3 FHAMIARIDSZATERRE. BiY, N8 EFFARIL 11,953 A, &
EEFRIBK 22.7%, ARMEEBINBE AR T EBHR—EE .

PDTEREE, FI==EAERE 1T IS HUEKESEMIZHE 1T S5 518
15 52.18%. 51.75%HIBELIER, HITAANFTERZRIFEEFFIEEE RS
HIEIRIX . LR LR F ERIFHERFASE. A8 REITs FRATHIHNE
SN SHIHERD .

SitER, ASIRMERT RO EREIN. BHELRE. LIRS
T, RBEH—AEUTERZFE 2, EFELEN. STHE LDP FFRK
82, BHALS. BEXSZMZERSMA—K. HEWXRET, 28K
YRR NG SR HOP, HARBIRIATIES “BI’. BEEnTe ‘@
8", SeRamETs ‘G URMEEHETE ‘857, DR
FERMTISTREE TR

BMNEFLAEAN TN, WMitAF 20212023 FE WK AN 55

53.19/67.54/85.02 1275, &FiEo 58 14.11/17.53/21.81 1275, XIRL PE
62.81/50.57/40.65 {2, #iEF “IN” F4

MBERR: 1) MARRNENEG; 2) Fr-miE HERARIEAKE; 3)
BRI E AR IREAX B

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 3,871.84 4,172.65 5,319.11 6,754.39 8,502.29
HER (%) 18.66 777 27.48 26.98 25.88
EBITDA(E G 7T) 2,979.60 3,265.51 1,576.90 1,959.96 2,432.68
EHEERTT) 1,415.85 1,321.74 1,411.23 1,753.05 2,180.64
HER (%) 119.39 (6.65) 6.77 24.22 24.39
EPS(TT/BR) 0.97 0.90 0.97 1.20 1.49
TR (P/E) 62.61 67.07 62.81 50.57 40.65
MISEE(P/B) 19.79 19.46 14.14 11.39 9.22
THEEZEP/S) 22.89 21.24 16.67 13.12 10.43
EV/EBITDA 19.25 31.74 49.65 41.08 30.12
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,328.71 1,374.84 7,256.61 4,468.59 11,791.92 Bl 3,871.84 4,172.65 5,319.11 6,754.39 8,502.29
RIWTEER R R SR 239.74 52347 176.64 383.89 321.69 5% 12478 95591 1,298.69 1,638.10 2,058.10
FRAS TR 10.25 9.01 187.84 9.03 191.23 Bl RN 46.93 54.50 68.26 85.59 109.30
5% 25.69 351.69 260.00 386.01 468.44 B EA 926.61 353.81 42021 526.84 646.17
Hity 2,938.09 2,795.29 3,242.48 2,957.41 2,966.82 EEEA 486.15 539.49 608.53 702.35 842.18
mabEEAT 4,542.48 505429  11,123.57 8,204.92  15,740.09 MEER 1,560.03 1,496.06 1,808.50 2,364.04 2,975.80
KEB R 862.14 738.97 738.97 738.97 738.97 45522 2.96 (6.94) (0.85) (0.73) (1.39)
EIER= 490.43 472,51 749.04 919.71 1,013.86 RrEmER% (14.65) (239.01) (40.86) (98.17) (126.02)
wREIR 310.33 732.25 475.35 33321 229.93 ARMMEEE 134.68 103.09 118.89 110.99 114.94
TREF= 109.51 161.01 149.16 137.30 125.45 BRSNS 47535 584.21 250.00 250.00 250.00
Hifty 2,044.62 2,812.10 1,770.62 2,198.36 2,258.82 Hitb (1,399.25) (1,109.49) (737.77) (721.98) (729.87)
ERMBE=AL 3,817.02 4,916.85 3,883.15 4,327.56 4,367.02 BEFE 1,528.25 1,441.02 1,525.53 1,897.36 2,363.07
BrEgit 8,359.50 9,971.14 15,006.72 12,532.48 20,107.11 BASMIN 2.53 1.85 0.00 0.00 0.00
FZHAMERR 21.00 46.72 46.72 46.72 46.72 B 3.44 5.16 0.00 0.00 0.00
JUAREEISIVENIL S 180.14 192.17 1,887.66 578.74 1,820.05 gz 1,527.34 1,437.72 1,525.53 1,897.36 2,363.07
Hit 2974.73 4377.39 5,983.19 3,263.40 7,710.09 s 111.93 74.56 76.28 110.77 126.22
bzl =y 3,175.87 4,616.28 7,917.57 3,888.86 9,576.86 EFE 1,415.41 1,363.15 1,449.25 1,786.59 2,236.85
KHAETR 202.19 206.09 206.09 206.09 206.09 DEARIRIRE (0.44) 41.42 38.02 3353 56.21
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 1,415.85 1,321.74 1,411.23 1,753.05 2,180.64
Hith 88.06 111.01 94.35 97.81 101.05 SRS (T) 0.97 0.90 097 1.20 1.49
|35 8 =yne 290.25 317.10 300.44 303.90 307.15
bdi=giy 3,466.12 4,933.38 8,218.00 4,192.76 9,884.01
DEBRIRIN G 414.41 483.73 521.75 555.29 611.50 FEMSELE 2019 2020 2021E 2022E 2023E
B 803.15 1,044.09 1,461.56 1,461.56 1,461.56 j3-5- 73]
BERR 47212 545.39 572.46 572.46 572.46 Enllg 18.66% 777% 27.48% 26.98% 25.88%
B 3,666.15 3,634.96 4,805.40 6,322.88 8,150.05 BRI 117.99% -5.71% 5.86% 24.37% 24.55%
Hith (462.46) (670.41) (572.46) (572.46) (572.46) IHEFEAREFIE 119.39% -6.65% 6.77% 24.22% 24.39%
BERNEAT 4,893.38 5,037.76 6,788.72 8,339.72  10,223.11 EFIBES
REFRARR E R 8,359.50 997114  15006.72  12,532.48  20,107.11 ESES 96.78% 77.09% 75.58% 75.75% 75.79%

e 36.57% 31.68% 26.53% 25.95% 25.65%

ROE 31.61% 29.02% 22.52% 22.52% 22.69%

ROIC 103.16% -226.60% -110.77% -43.65% -665.07%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 1,415.41 1,363.15 1,411.23 1,753.05 2,180.64 o 41.46% 49.48% 54.76% 33.46% 49.16%
IrIEREE 69.77 7241 5222 63.33 70.99 BRARE -22.5%% -22.27% -102.87% -50.47% -112.79%
[ug=E3z] 6.59 3.23 (0.85) (0.73) (1.39) maptLE 143 1.09 1.40 211 1.64
REIRE (475.35) (584.21) (250.00) (250.00) (250.00) RENELER 1.42 1.02 1.37 201 1.59
BnReTH 773.03 2,982.22 3,832.98 (4,166.22) 5,345.33 Bistth
HE (718.67) (243891) 156.91 144.52 17115 Joilidl SNk RS 19.78 10.93 15.20 24.10 24.10
SEFDASH 1,070.79 1,397.90 520248  (2,456.04) 7,516.72 FHEREE 186.94 2211 17.39 20.91 19.90
B 263.13 341.10 76.67 76.54 46.75 LEFEER 053 0.46 0.43 0.49 0.52
KHIRE (120.18) (123.16) 0.00 0.00 0.00 FhefEtR (75)
Hith (386.98) (1,009.24) 280.06 (160.33) 109.71 gl 0.97 0.90 097 1.20 1.49
BREDIS R (244.04) (791.31) 356.72 (83.79) 156.47 BREENER 0.73 0.96 3.56 -168 514
RN 223.19 252.81 272.81 259.48 261.70 BRER 3.06 312 429 5.33 6.58
BRI RS 79.66 186.47 570.42 0.73 1.39 B
Hity (377.83) (990.08) (520.66) (508.39) (612.94) =R 62.61 67.07 62.81 50.57 4065
FREDASHR (74.98) (550.80) 322.56 (248.19) (349.86) i) 19.79 19.46 14.14 11.39 9.22
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.25 31.74 49.65 41.08 30.12
B FEINE 751.77 55.80 588177  (2,788.03) 7,323.33 EV/EBIT 19.69 32.44 51.35 42.46 31.02
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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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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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