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WBERF AR R TIGHRAL 18.5%, B _AIKHZFHS
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2. RNEIRE 2021 FIRHIMEREREITL

R

FEERF AT R TIEERHMR 18.5%, EEFERLSEERGSD

EEGEHBEREATDERFRE, BRDFEERERISER, AEH
BEIRELAIRNE . fERE. FTRERIZHEFEEXWSS . RIEATIRE, KRB
BERIRTIFRFS, MEBGeIHEERIEER 2375.86 5T, HEUSH
18.5%[MN, BEE FHAEFEEES IR 81.5%R 1IN XEIE
AR TeESEEEHE R OR T, R EHREES. 5.
SERZORT . AHMERBH 3 F, LHREBNRESE AR,
BRI IR SR ERERIT .

BAVANA, FEEFETREEMNARNTE MK, BREX~RELT
IRMEEXEINH, WHHEETATMEMERZORT, RIEER
REMMRRE, BREFREEZERTXIFERILEZERED

EhotERNERTR, SHetiR IR

WNEIEM 2021 FREMERZEEITR, X 216 BORTIEF 620 5
EIREIMREEE, HURTSBEA 1.38%, HAREIRIEF 596.3 F%, T8 23.7
g, BFMIE 52 /i, BFHRFIERES=HFE, JHELHIS 5!
79 30%/30%/40% . WEIREERGEENSREZ B RS A/B+FERE, LA 2021 &
REM, A#42022-2024 FEWEHEFNGIAMET 50%/125%/238%, B+H
79 30%/69%/120%, TR AEIEEIFELLEIS B8 100%. 50%. ASIFRLT
R ER Y 12656 AT, 2022-2024 F£5 8! 7167/3681/1808 T,

BFATNA, RNEIE 2020 £F 2 B EHLSK, EERERERRSGER, BEZ
ORIAE . IR SEEZB RS, BS 2020 FRAERE
ZEREE Y, EEATNTREEENED.

BRFUSHEEEN: HITA AR, 2DEHERAFRXISRBERFSEK,
WEER MR A A DE KR, TEEFERILTEEFEERR
BOVRAT =M. FAI4ESIRIBFITNN, FRitAF) 2021-2023 FEFiED B
79 5.10/7.55/10.61 1275, 2022 F.yElBHr{E 513 {275, B 114 7T,
HERF “IN” R,

MBEIRR: BalSERBERTHREANIAE; ARMBER " miE &
FER; RFMENEG

ESEIEFIGE 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
EHEERTT) 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) 112.11 84.65 71.76 48.45 34.48
MISEE(P/B) 31.46 14.47 12.77 11.33 9.79
THEEZEP/S) 30.66 23.23 16.55 12.31 9.20
EV/EBITDA 0.00 38.74 62.11 43.48 31.18
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 346.13 1,350.74 1,350.96 1,441.72 1,589.55 179N 1,195.80 1,577.78 2,209.97 2,972.67 3,974.63
R R4 K2 BT ER 261.13 32522 41143 579.46 745.42 BAlpEA 450.11 563.20 875.19 1,125.85 143261
FRATMER 3547 24.92 68.92 51.79 101.81 R s =954yl 12.88 14.79 20.72 27.87 37.27
=R 35551 442.99 724.48 835.19 1,090.57 Bl ZEF 167.39 19157 254.15 326.99 417.34
Hity 86.83 488.48 487.35 522.38 554.56 BEER 97.92 13475 176.80 237.81 317.97
At 1,085.06 2,632.35 3,043.14 3,430.55 4,081.91 HEREA 167.81 271.87 353.59 49049 695.56
KHERRAUSE 0.00 0.00 0.00 0.00 0.00 15522 (7.99) 14.04 11.27 (9.73) (22.42)
BE& 166.79 229.29 24375 27829 311.88 R RMERRSK (5.92) (7.31) (1.39) (4.88) (4.53)
ERIR 2264 0.00 36.00 69.60 7176 AfMEZEIER (5.80) 3029 1.88 0.63 (1.04)
FRAT= 74.62 52.85 46.85 4084 34.83 RS (7.21) 13.02 13.02 13.02 13.02
Hity 158.08 260.52 237.77 231.57 23157 Hith (14.69) (129.84) (29.80) (27.29) (23.95)
T A T 422.13 542.66 564.36 620.30 650.04 EZFE 341.30 481.38 534.54 791.90 1,112.80
BBt 1,507.19 3,175.01 3,607.50 4,050.85 4,731.95 FASMIN 0.79 0.44 0.44 0.44 0.44
EHAER 0.00 0.00 0.00 0.00 0.00 [ER127 -2 0.14 27.36 0.00 0.00 0.00
JVANESE)S VAR 89.64 258.09 32536 42520 529.87 gz 341.95 454.46 534.98 792.33 1,113.24
Hity 90.78 319.09 358.74 339.50 406.28 FriS® 14.97 21.40 2519 37.30 5241
manamatt 180.42 577.18 684.11 764.71 936.15 ERE 326.98 433.06 509.79 755.03 1,060.82
KHAfER 0.00 6.35 0.00 0.00 0.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 326.98 433.06 509.79 755.03 1,060.82
Hity 161.59 58.48 58.48 58.48 58.48 SRl (7T) 0.73 0.96 113 1.68 2.36
| bl =gy 161.59 64.82 58.48 58.48 58.48
rREit 342.02 642.01 742.58 823.18 994.62
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 FTEMELER 2019 2020 2021E 2022E 2023E
B 400.00 450.00 450.00 450.00 450.00 o357
NS 95.97 1,172.69 1,244.68 1,244.68 1,244.68 BN 32.83% 31.94% 40.07% 34.51% 33.71%
B 768.23 2,098.00 2,414.92 2,777.66 3,287.33 EvAE 13.63% 41.04% 11.04% 48.15% 40.52%
Hith (99.03) (1,187.69) (1,244.68) (1,244.68) (1,244.68) HEFEATERE -2.62% 32.44% 17.72% 48.11% 40.50%
BFRR AT 1,165.17 2,533.00 2,864.92 3,227.66 3,737.33 EFIRES
RN 1,507.19 3,175.01 3,607.50 4,050.85 4,731.95 EFR 62.36% 64.30% 60.40% 62.13% 63.96%

BRI 27.34% 27.45% 23.07% 25.40% 26.69%

ROE 28.06% 17.10% 17.79% 23.39% 28.38%

ROIC 70.76% 71.43% 64.74% 64.73% 72.67%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 326.98 433.06 509.79 755.03 1,060.82 RFERERE 22.69% 20.22% 20.58% 20.32% 21.02%
TR 54.72 50.56 15.55 17.87 20.26 BRARE -29.71% -53.08% -47.16% -44.67% -42.53%
45322 262 3.08 11.27 (9.73) (22.42) EIEEER 6.01 4.56 4.45 4.49 4.36
BBIRK 721 (13.02) (13.02) (13.02) (13.02) EREtER 4.04 379 339 339 3.20
BEASTH (159.71) (160.51) (282.78) (210.47) (331.05) EiEseN
HE (2.68) 256.81 1.88 0.63 (1.04) RIRTR 4= 490 5.38 6.00 6.00 6.00
LETFDASR 229.14 569.99 242.69 540.30 713.56 FrREEE 3.78 3.95 3.79 381 413
BAX 4524 148.22 60.00 80.00 50.00 BB AR 0.84 0.67 0.65 0.78 0.91
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (182.05) (1,119.33) (106.98) (146.98) (86.98) =G 0.73 0.96 113 1.68 2.36
BRFEINE R (136.82) (971.11) (46.98) (66.98) (36.98) BREENER 051 1.26 0.54 1.20 1.58
RN 0.00 6.35 0.00 0.00 0.00 BRER~ 2.58 5.62 6.37 717 831
el 11.74 1,100.73 75.72 9.73 2242 fhfE R
Hifth (211.79) (195.66) (271.21) (392.28) (551.16) HRR 11211 84.65 71.76 48.45 34.48
SRENASHR (200.04) 911.41 (195.49) (382.55) (528.74) mia= 31.46 14.47 12.77 11.33 9.79
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 38.74 62.11 43.48 31.18
MESBINER (107.72) 510.29 0.22 90.77 147.83 EV/EBIT 0.00 4019 63.88 44.47 31.76
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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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BT BiRERGEN 6 NER, EXEEER R FRHARE MBS ILES 10%-20%
) 7R 300 FRERAOBKEXIR BE FREBRG AN AERTIS - 10%- 10%
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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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