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REYE (300378)

IERERK, SEMINSEKEE

B NTEpI=F=ESTIWEW 11.72 2, B 15.49%, REEFIEE
31 0.67 12, FELLTHE 15.93%,

WsisfigK, SEMNSEKEE

NERI=ZFELMEW 11.72 12, FEILIEK 15.49%, |AE%FESSH 0.67
12, EEETBE 15.93%, 1FFIZRELLKRT 1.36 NEDR. Blfk 371454 5
B SR, NEEFEA 1.04 12, ELIEE 30.96%, LIS
TUSERN 1.02 {7, FEIECIEE 149.85%; Q3 BEESTIIEIL 4.49 17, BHE
K 8.72%, Q3 BEESLIMARIEFE 0.33 12, BEEETE 63.76%. Fiil
IWAXATEEFETBREERRHTRAEMAY, TREEIVSEERIEK, £
EHIESRABEKRBLAANSHEEIRF, UREFRHEREREREH.

EFRERIHREFNEE, FIKTANF MES IRSH

IEEAKARFRAL. LRERRS. 3. SR MMNEL. SRR
KEHF R E— AT BRERIEFREE, HITEENEE. mEEE
#iE, 5IN MES REE, ENEREET] . BT AE MES AILLS ERP I
gRG, BHEEETEL, ALEERT, &5, Fm. JWEE,
SSMEMNERERE, RSIHEFYER, REIAHRIR 2021 RBE+
KILFE MES [RBZE" . BATANEEBERPHATERESIERX"mN
WA, RARNEFmmERn], BEIERLSBEVNSESEST
WHBEHEFHEERAS, #—FPHREEX. F. NFFHEE,

KRB, REREEAERMENSEEHE B, SRk, £F
VERETHR, FAI4ESBFIFUN, FRtAT 21-23 FWAS
18.19/21.50/25.17 12, V\AR&REA 1.59/2.16/2.94 12, #E¥F “SIN” iF
g&o

RERR: TAEBRIDEIN ., WSS AR, EEhEERHEK
MBE, HinRFHERBTRIXE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 1,466.72 1,496.09 1,819.19 2,150.36 2,517.40
HER (%) 9.33 2.00 21.60 18.20 17.07
EBITDA(EJ37T) 347.22 370.54 277.37 356.80 469.16
EHEERTT) 103.36 121.39 159.28 215.86 294.20
HER (%) 30.45 17.44 31.22 35.52 36.29
EPS(TT/BR) 0.39 0.46 0.60 0.81 1.10
TR (P/E) 52.10 44.36 3381 24.94 18.30
MISEE(P/B) 384 3.54 318 2.92 2.63
MHEEP/S) 367 3.60 2.96 2.50 2.14
EV/EBITDA 9.52 17.25 15.19 12.54 8.02
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 515.64 520.15 741.80 49337 1,206.96 N 1,466.72 1,496.09 1,819.19 2,150.36 2,517.40
RIWTEER R R SR 27115 284.96 45320 262.68 575.40 5% 242,50 503.50 631.36 762.77 883.83
FRAS TR 7.90 12.07 62.33 3362 71.27 Bl RN 11.21 11.24 14.38 16.66 19.55
7 10.77 26.59 34.60 41.86 4439 B EA 74731 495.32 545.76 591.35 679.70
it 410.86 397.47 607.09 545.10 527.73 EEEA 179.81 189.66 205.57 23224 251.74
mabEEAT 1,216.33 1,241.24 1,899.02 1,376.63 2,425.74 MEER 166.43 189.26 218.30 247.29 281.95
KEB R 61.08 54.94 54.94 54.94 54.94 45522 7.03 (1.05) 3.00 4.00 5.00
EIER= 787.76 754.23 737.64 74113 743.67 RrEmER% (0.40) (5.49) 2.64 0.19 0.81
EREIR 0.00 0.00 36.00 69.60 7176 NRMEZNWER 0.00 073 16.57 (5.00) 5.00
TREF= 125.66 116.99 109.52 102.06 94.59 BB 10.64 9.86 11.56 11.56 11.56
Hifty 78.97 161.62 73.99 69.49 68.58 Hitb (40.45) (63.32) (56.27) (13.13) (33.13)
ERMBE=AL 1,053.47 1,087.78 1,012.10 1,037.22 1,033.55 BEFE 142.63 166.38 226.31 302.43 411.39
BrEgit 2,269.80 2,329.03 2,911.11 2,413.85 3,459.28 BASMIN 1.09 0.79 0.55 0.66 0.77
FZHAMERR 296.69 160.35 0.00 0.00 0.00 B 0.99 0.91 2.42 201 1.81
JUAREEISIVENIL S 82.82 100.20 395.99 203.74 476.90 gz 142.73 166.26 224.44 301.08 410.35
Hith 471.84 528.92 803.56 346.15 907.27 FRriS#i 38.83 4572 61.06 81.92 111.65
bzl =y 851.35 789.47 1,199.55 549.89 1,384.17 EFE 103.89 120.55 163.37 219.16 298.70
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 053 (0.84) 4.09 3.30 450
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 103.36 121.39 159.28 215.86 294.20
Hith 753 7.95 3.86 3.94 511 SRS (T) 0.39 0.46 0.60 0.81 1.10
|35 8 =yne 7.53 7.95 3.86 3.94 511
bdi=giy 858.88 797.42 1,203.41 553.83 1,389.29
DEBRIRIN G 8.99 10.71 14.80 18.10 22.60 FEMSELE 2019 2020 2021E 2022E 2023E
B 266.02 266.25 266.43 266.43 266.43 23573
BARRTR 645.43 656.06 695.10 695.10 695.10 Bl 9.33% 2.00% 21.60% 18.20% 17.07%
B 1,164.59 1,282.39 1,426.47 1,575.48 1,780.96 BRI 23.59% 16.65% 36.02% 33.63% 36.03%
Hith (674.12) (683.82) (695.10) (695.10) (695.10) IHEFEAREFIE 30.45% 17.44% 31.22% 35.52% 36.29%
BENEEETT 1,410.92 1,531.60 1,707.70 1,860.02 2,070.00 FFEEH
REFRARR E R 2,269.80 2,329.03 2,911.11 2,413.85 3,459.28 ESES 83.47% 66.35% 65.29% 64.53% 64.89%

e 7.05% 8.11% 8.76% 10.04% 11.69%

ROE 7.37% 7.98% 9.41% 11.72% 14.37%

ROIC 10.31% 16.24% 25.42% 42.74% 32.52%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 103.89 12055 159.28 215.86 294.20 Tl 37.84% 34.24% 41.34% 22.94% 40.16%
IR 52.65 61.84 48.06 50.38 52.77 B RIRE -15.52% -23.49% -43.44% -26.52% -58.31%
W55 H 4.50 3.26 3.00 4.00 5.00 mENLLEE 143 157 1.58 2.50 1.75
REIRE (10.64) (9.86) (11.56) (11.56) (11.56) RENELER 1.42 1.54 155 243 1.72
BnReTH 340.66 204.57 234.41 (376.12) 505.85 BisgEh
HE (252.41) (154.57) 20.66 (1.70) 9.50 Joilidl SNk RS 5.38 5.38 493 6.01 6.01
SEFDASH 238.65 225.80 453.84 (119.15) 855.75 FLrRERL=E 123.35 80.07 59.46 56.25 58.38
B 30.03 9.34 64.09 79.92 48.83 LEFEER 0.62 0.65 0.69 0.81 0.86
KHAR S (0.63) (6.14) 0.00 0.00 0.00 SRIEE (5T)
Hith (209.00) (78.39) (145.66) (138.36) (97.27) gl 0.39 0.46 0.60 0.81 1.10
BREDIS R (179.59) (75.19) (81.57) (58.44) (48.44) BREENER 0.90 0.85 1.70 -045 321
RN 296.69 160.35 0.00 0.00 0.00 BRER 5.26 5.71 6.35 6.91 7.68
AR 12.84 28.06 63.98 (4.00) (5.00) fEEHER
Hity (646.86) (320.70) (214.60) (66.85) (88.72) =R 52.10 44.36 3381 24.94 18.30
FREDASHR (337.34) (132.29) (150.62) (70.85) (93.72) i) 3.84 3.54 3.18 292 2.63
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.52 17.25 15.19 12.54 8.02
B FEINE (278.27) 18.32 221.64 (248.43) 713.59 EV/EBIT 1113 20.46 18.37 14.60 9.03
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
BN (LITFSRIR “RRIES" ). RERKIESFABEBEN, FELUEAHEREN . RESESFHFRERAMB SR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
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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