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B SRREIEK, TEREETRE—2021 =FRAIT

= AFIEM 2021 £=FH, 2021 F=FELATLHEIWKA 1383.87 {27T, L
1K 17.87%; SCINEFITE 194.16 27T, EEGIBK 5.94%; SLIFEHSFIE 135.83 127T, EEE
i< 2.88%; CHMERTAKES 1.13 o/8E, FEK 2.57%,

Bl SiafEEK, =BEH—S5=E

NERIZZESLME WM 1383.87 1275, RIELIEL 17.87%; SCHUSFIE 194.16 27T,

RIELISE 5.94%, KL FEREPIEK 154 MNEDLL; FE%FEN 13583 27T, FEEE
K 2880, KRS FEREF, 1) BEFERTE: EFIEK 29.826, LT 420 MED S,
EFEFRIAEEPBATIEN; 2) BAEKFIGERKHR. HERMA 37.87 27T, ALY
K 15.07%; SIEERA 32.97 27T, REUIER 4.736; HEZHXRIEE NE. USERKE,
HE, BIE, MUSEARDB: 2.74%, 2.38%. 2.06%, 9 BIBEERHIZ-0.06. -0.30.
-0.74pcto 3) EFIERBIE. EFIEK 14.03%, BT 1.58 MED=. 4) EliiE RN/
EWLBI/s 5.82%, B EFWLE 1.35pct, ElBIE RN DB H T EF TBaIsm.
HERNTTH, WIIEEREDIERER

2021 FERI=ZE, ATLMEBANELEH 410232 1278, FEHEK 11.66%; SCMEL@I
254373 F¥EFHK, ELHIBK 4.08%; HEMN 1.61 Bt/ Ak, B LEFR 7.3%, AI=Z
EATDRITFAH T LI 3659 AFAXK, ELELD 4.68%; Ritsohis TEN 2437 7
K, BHEEK 10.60%, B TERBEEMNEDSEN.

ERSETERN, HEREETIRE

BISEEATFHRRE 113 4, ML 1434 27T, SHHELLRE, SIS
ESE 35.0%, (FFEFFEN 368K AFTBIRERK; HEEROHERMRZLILA 864,
STEEDH Spct; BFIZZEATHAREEIINA 6566 T/ FAXK, SEAEREREET
Y 6630 To/ KB ABUEF, B EETIRE, 2 38 MeiEmhinES Gt 75%,
REFEHRBE TR, #E=FER, {OHEEEIERE 773 4, TEAER 14875 7
K, FRHEEmE 7153 AFA XK.

=RTZBREIAIR, BAEERRELAISEREN

HZE 2021 FF Q3, AEIZIBRTUIKFURF=TARE 65.62%, FRIRE 67.62%, MEFREL 2.32,
NIEFREEERESE, BHEERRDHER. SIBAKSEAR, R ‘8. 7=
FE, NEATIESEE 3672 1278, EEFE 89.5%. TMEBESZIR. BEEREFMET
KHBERT, 2021 FE=ZEETATR 11912, HHERMESRE 1321.09 127, S5E=LL
E 24.36%, WEHRFTER. BEREME 3410 12, REF 3674 ZKEBUFFE, LIEERZE/
HESTRE, #ik 2021 F£ Q3, ATNEERARANESTN 83.12%, BLLEFEREMN
1 09pct, AEESFEEMELBIERTEN.

BHREN: A8 2021 BI==EERFETE, EFREETNE, BEMKF RIS,
STPEFZFRBNTRE. BFATWSRARIERXRIES], BOFUTAT 21-23 F&FiES
B9 299.77 1Z7T. 330.92 27T 376.46 1Z7T, XKL EPS HEIA 2.50. 2.76. 3.14, XIRL PE
2BIA 5.02X. 454X, 3.99X, HFLNIFR,

R BEREREER HEARTUE BTN

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWIAN(ERTT)  235981.04 243207.86 279,689.04 323,879.91 379,943.52
HER (%) 21.29 3.06 15.00 15.80 17.31
EBITDA(EJ37T) 5528097 5495192 56,622.16  60,665.42  67,740.45
EREE R 27959.02 2894843  29977.06 33,091.92 3764598
HER (%) 47.90 3.54 3.55 10.39 13.76
EPS(TT/BR) 2.34 242 2.50 2.76 3.14
THERER(P/E) 5.38 5.19 5.02 454 3.99
THI%ER(P/B) 0.96 0.83 0.82 0.73 0.64
EEEESED) 0.64 0.62 0.54 0.46 0.40
EV/EBITDA 6.66 7.14 6.11 5.50 4.66

BRERIR: wind, RXIEHEHTFT
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 139,419.43  146,007.65 14823519 15222356  155776.84 179N 235,981.04 243,207.86  279,689.04 323,879.91  379,943.52
R R4 K2 BT ER 1,845.28 2,451.82 2,608.91 3,005.00 3,285.17 BAlpEA 153449.64  163,951.07  191,586.99  226,715.94  270,177.84
FRATMER 42,750.95 42,196.67 49,871.53 62,226.91 72,243.11 R s =954yl 21,840.55 18,495.37 22,375.12 25910.39 28,495.76
= 584,001.44 74147538  811,97582  882,096.04  952,111.28 Bl ZEF 6,680.66 6,876.62 7,915.20 9,165.80 10,752.40
Hity 168,904.87  204,094.01  216824.64 22918307  249,633.25 EHEERA 4,233.04 4,315.04 5,705.66 5,829.84 6,649.01
Rah@EE AT 936,921.97 1,136,225.52 1,229,516.10 1,328,734.58 1,433,049.66 HARZRA 56.26 1,260.47 1,449.54 1,678.57 1,969.13
KHARRBUR &R 59,046.26 72,549.89 87,549.89  102,549.89  117,549.89 W55 2,581.73 3,159.81 3,054.43 3,054.43 3,054.43
Bl 7,471.97 7,659.00 7,835.06 7,990.32 812111 BFER{ERK (1,047.84) 849.03 0.00 0.00 0.00
TETRE 495.27 546.46 567.88 580.73 588.44 RAMEZTRER 712.90 53.39 (313.89) 64.45 61.66
FTREF= 389.24 42977 43713 440.05 44765 BRI 3,701.59 6,141.42 5,834.35 5,542.63 5,265.50
Hity 28,392.13 32,172.33 33,676.10 35,184.25 36,693.74 Hith (6,629.77)  (14,159.03)  (11,040.93)  (11214.16)  (10,654.33)
T A T 95,794.87  113,357.45 130,066.06 146,745.24  163,400.82 EZFE 50,402.28  52,264.67  53,122.56  57,132.02  64,172.11
BBt 1,033,208.72 1,251,374.92 1,360,450.14 1,476,530.43 1,597,687.33 FASMIN 352.60 409.13 330.00 350.00 370.00
FEHAfEFR 3,133.47 4,777.01 5,324.01 6,044.18 6,548.87 [ER127 -2 224.16 136.05 160.00 180.00 190.00
RS E R R RAT R 113,152.91  151,482.54  167,829.12  184,840.12  202,414.79 FliE=Em 50,530.72 52,537.76 53,292.56 57,302.02 64,352.11
Hity 483,414.09 59549846  690,934.44  771,780.03  860,504.98 FriS®e 12,976.75 12,489.55 13,323.14 14,325.50 16,088.03
mEnR AT 599,700.48  751,758.01 864,087.57 962,664.32 1,069,468.64 EFE 37,553.97  40,048.21 39,969.42  42,976.51  48,264.08
KHAfER 172,072.33  207,160.41  190,000.00  171,000.00  144,700.00 DEERIRIRE 9,594.95 11,099.78 9,992.35 9,884.60 10,618.10
NS 31,517.85 25,066.34 26,066.34 27,066.34 28,066.34 HBEF BT EFE 27,959.02  28,948.43  29,977.06  33,091.92  37,645.98
Hity 396.05 752.28 1,552.28 2,352.28 3,152.28 SRl (7T) 2.34 242 2.50 2.76 3.14
IR ES T 203,986.24 232,979.03 217,618.62 200,418.62 175,918.62
rREit 803,686.71  984,737.04 1,081,706.19 1,163,082.94 1,245,387.26
DEBRRIN G 73,500.06 86,406.79 96,399.14  106,283.74  116,901.84 FTEMELER 2019 2020 2021E 2022E 2023E
A% 11,932.68 11,967.62 11,970.11 11,970.11 11,970.11 )73:5:72]
NS 18,323.16 18,313.03 18,313.03 18,313.03 18,313.03 BN 21.29% 3.06% 15.00% 15.80% 17.31%
B 128,429.34  147,891.90 17037470 19519364  223,428.13 BAlFE 41.61% 3.70% 1.64% 7.55% 12.32%
Hity (2,663.24) 205855  (18313.03)  (18313.03)  (18313.03) HEFEATENE 47.90% 3.54% 3.55% 10.39% 13.76%
BFRR AT 229,522.01 266,637.88 278,743.95 313,447.49  352,300.07 EFIRES
AFEMRENZERIT  1,033,208.72 1,251,374.92 1,360,450.14 1,476,530.43 1,597,687.33 EFR 34.97% 32.59% 31.50% 30.00% 28.89%
ek 11.85% 11.90% 10.72% 10.22% 9.91%
ROE 17.92% 16.06% 16.44% 15.97% 15.99%
ROIC 12.67% 12.75% 11.00% 11.94% 12.90%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 37,553.97 40,048.21 29,977.06 33,091.92 37,645.98 BrEAfRE 77.79% 78.69% 79.51% 78.77% 77.95%
TR 137.47 154.89 44516 478.96 51391 BRARE 56.91% 56.55% 48.06% 36.27% 24.51%
558 4,659.00 5,635.78 3,054.43 3,054.43 3,054.43 mENtLEE 1.56 1.51 1.42 1.38 1.34
BBIRK (3,701.59) (6,141.42) (5,834.35) (5,542.63) (5,265.50) EREtER 0.59 0.53 0.48 0.46 045
EERETH (9.964.16)  363,733.88 19,701.87 1,982.77 4,890.01 HiEgeh
He 10,470.62  (388,280.85) 9,678.47 9,949.05 10,679.76 Il SNESE =S 121.36 113.20 110.53 115.38 120.81
REFDHMETR 39,155.32 1515048  57,022.65  43,014.49  51,518.60 FREER 0.45 0.37 0.36 0.38 041
BAX 13,132.77 13,480.40 14,850.00 14,850.00 14,860.00 BB AR 0.25 0.21 021 0.23 0.25
KEBIG AR 10,556.87 13,503.63 15,000.00 15,000.00 15,000.00 SmigE (5T)
Hifth (34,188.01)  (33911.47)  (39,11391)  (41,268.88)  (41,564.07) =3l G 2.34 242 2.50 2.76 3.14
BRFEINE R (10,498.37)  (6,927.44)  (9,263.91) (11,418.88) (11,704.07) BREENER 327 1.27 476 3.59 430
RNEE 270,049.31 29680313  282,189.72  265909.89  242,114.58 BREE 13.03 15.06 15.23 17.31 19.67
R 9,909.64 195421  (23,045.96) (2,676.88) (2,676.88) fh{EH ==
Eift (282,793.60) (300,635.28) (304,674.95) (290,840.26)  (275,698.94) HRR 5.38 5.19 5.02 454 3.99
SRENASHR (2,834.65)  (1,877.94) (45531.19) (27,607.24) (36,261.24) mia= 0.96 0.83 0.82 0.73 0.64
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.66 7.14 6.11 550 4.66
MESBINER 25,822.29 6,345.10 2,227.55 3,988.37 3,553.29 EV/EBIT 6.67 7.14 6.16 555 4.69
BRERIR: ABRE, RKNIESHRFT
BEVIIZIEN Z EREBIRER R ERA 2
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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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HRFE: research@tfzg.com HB4®: 430071 HB4%: 200086 BR%%: 518000
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EE.: (8627)-87618863 fEE.: (8621)-61069806 fEE.: (86755)-82571995
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BHWHIRIEX 2 fFHE B REF IR R EHA 3



