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FEEMEBEEASE, FnEEEOKEAR

EH., ABAT 2021 FFIR, 2021 EATISTIEW 25.24 27T, B
+35.65%, JAEH&FE 5.70 1275, EEE+31.77%. Eo, Q4 SLIMEUL 6.70
{27T, EIEb+39.48%, VARHEFE 1.69 1275, [EL+28.15%, M/EEEBTRER,

RiEEH . HINZE, BHEEWHRIEK. WA\iR, P7RE, &CER
S/ RIZEE RS/ BB = RE W D B8 24.72/0.49/0.03 {Z7T, [ELL
+33.84%/+300.78%/+95.44%, Lk 97.95%/1.95%/0.10%, 235) 21 5 UIR
RIEK, —HHES 20 FEHRMEEX; 5—FHH, 28?21 FRIEEE
i, KAOEREBHIITN, IENTEmERTERERL, Kin
HHRIET. ATHLER/PEf/EttibXEIREHEBHES BN 459/75/51
A, [EEE+8.77%/5.63%/54.55% , BT HEINRREN RHE. ASHEK
19 FREEWIFRES 11.91%181, RENEJRBE . I+, ABHITT
BT AT BT, BINEBANREREELRIEH— TR BE 22
F, FEASFERFERATIEL, ASE— S EFHRER. AEmia,
LI AR B— A ESEISENEMNETHERE, BATmREHER
kEinENafE, EHTEREFA, ERFEARE. Fih. E5. &R,
BAMEE, BRIITWTAT 22 FREEEEF IR,

BHE. BERA, BHRERREKE, FiEiK, A5 21 FHEE
FZ 46.79%, HEFFEK 22.51%, BIRENREFRSKE, HIDAAE
HEE: 1) AEFmEMILETE, ENRKERS; 2) Aa=milE,
BYUNERE; 3) NEEBRARABE, HFARAKERBAN &, A58
E/EB/AE/MBSEBED BN 15.29%/1.67%/0.75%/-1.61%, [ELL
-0.1/-1.23/+0.16/ +0.13pcts, FREE 22 &, BOMMASBAI LT, ~AFH
BIREER, BRAFENTELRA, B—FHHE, FrmifERmmAzsER
BN, BEAKRE, MMEHENRER, FlEm{nERHEFRERIEE,

HZEHR, EBRERTE, ERERY KITAKEZE, 21 FAFE
BRERENEXRLSHH, 22 FA2EA 21 FEM EH—SERER
B2, 1) SESERMATGRM, INKHHTH; 2) FnEERHERS
IBEREHROKREX, mHmaHTRENEE; T+ ARBCHRINGRERF
R, BEZITTBEHSTK, HIIMTATEFNMAELMIUEIEK ., <E
XE, BIDAALTNMERAEERBLATMENINGZAIELLESRL,
VEREAREBEENMN, BREERERY KITHKETE, BFATERKE
EO

BRTN: ATASFIRKRE, SEHBATN, AT 22-23 FEW
FH 31.82/39.37 1275 FIEZE 30.37/36.03 127G, BEIELIEIS 20.34%/18.63%, TR
LM% FEH 6.74/864 TRZE 6.47/7.78 127t, BHEK
13.60%/20.20%, EPS 93B3 0.60/0.72 75, #HFAT “EN” iR,

RBSIRR: FamEENE—. AT RARIE . ZEZE,

WEEEFREE 2020 2021 2022E 2023E 2024E
EAWNELTT) 1,860.64 2,523.91 3,037.32 3,603.05 418213
HERER (%) (17.50) 35.65 20.34 18.63 16.07
EBITDA(E A TT) 602.39 758.89 902.06 1,075.61 1,264.21
FHEE R 43219 569.50 646.97 777.68 922.30
HBER () (7.03) 31.77 13.60 20.20 18.60
EPS(TT/BR) 0.40 0.53 0.60 0.72 0.86
& (P/E) 20.40 15.48 13.63 11.34 9.56
%R (P/B) 4.00 3.74 3.06 2.61 2.16
THEER(P/S) 4.74 3.49 2.90 2.45 2.11
EV/EBITDA 8.84 11.98 5.92 4.06 354
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HENE 8.19 7T
Bir1E 7T
EXYE
ARSRABETR) 1,076.42
B A BREABERR) 1,076.39
A BRETEERTT) 8,815.87
B ARTEBRTT) 8,815.65
BRSR™(n) 2.19
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1 (REEE-ERAITEEERNEAH
NEZNBIE, MEBEEEREEN)
2021-10-21

2 (REREE-¥EFRATF _EESIE
IFRIERZEE, THFAELIMAELS
iE#) 2021-08-13

3 (REREE-gRESRES NRNE
R EEN, BEESEIIRERET)
2021-06-28
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 2,341.88 2,606.64 3,498.08 4,470.66 4,359.84 Bl 1,860.64 2,523.91 3,037.32 3,603.05 4,182.13
7T EEHE K2 RIS SR 0.50 0.00 0.54 0.23 0.60 BAlpgA 927.99 1,342.94 1,610.66 1,902.59 2,187.60
FRAS TR 11.24 12.02 3048 13.39 35.30 Bl RN 20.70 2222 24.30 28.82 33.46
5% 193.24 351.42 459.08 463.48 552.79 A 286.28 385.95 463.19 547.66 634.43
it 0.49 3.16 1.83 177 2.42 EEEA 53.96 42.22 50.12 59.09 68.59
mabEEAT 2,547.35 2,973.24 3,990.02 4,949.54 4,950.95 MEER 10.98 18.82 1853 21.26 24.26
KEB R 255 0.00 0.00 0.00 0.00 45522 (32.38) (40.56) 0.00 0.00 0.00
EIER= 217.84 205.24 187.88 170.53 153.17 B /fERRERE (12.13) (2.43) (7.48) (7.35) (5.75)
wREIR 19.87 2058 20.58 20.58 20.58 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TR F= 295.78 288.95 282.20 275.44 268.69 RSB 0.54 117 (0.05) 0.56 0.56
Hity 9.54 20.33 15.60 15.04 16.95 Hits 19.99 2.07 0.00 0.00 0.00
ERMBE=AL 545.58 535.10 506.26 481.59 459.39 BEFE 584.73 751.50 863.01 1,036.83 1,228.61
BrEgit 3,092.93 3,508.33 4,496.28 5,431.13 5,410.33 BASMIN 0.29 1.69 0.86 0.95 1.17
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 0.04 0.57 0.46 0.36 0.46
JUAREEISIVENIL S 194.13 172.24 374.88 294.95 408.41 gz 584.97 752.63 863.41 1,037.42 1,229.32
Hit 188.99 249.82 1,152.32 1,666.06 837.95 s 151.48 184.49 215.85 259.35 307.33
bzl =y 383.12 422.05 1,527.20 1,961.01 1,246.36 EFE 433.48 568.14 647.55 778.06 921.99
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 1.30 (1.36) 0.58 0.39 (0.31)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 43219 569.50 646.97 777.68 922.30
Hith 52.46 53.81 52.58 52.95 53.11 SRS (T) 0.40 053 0.60 0.72 0.86
eI sRA LT 52.46 53.81 52.58 52.95 53.11
bdi=giy 854.84 1,116.27 1,579.78 2,013.96 1,299.47
DEBRIRIN G 36.71 35.34 3572 35.98 35.74 FEMSELE 2020 2021 2022E 2023E 2024E
B 1,076.42 1,076.42 1,076.42 1,076.42 1,076.42 j3-5- 73]
BARRTR 17.31 17.29 17.29 17.29 17.29 Bl -17.50% 35.65% 20.34% 18.63% 16.07%
B 1,138.33 1,434.58 1,854.48 2,377.36 3,091.03 BRI -5.45% 28.52% 14.84% 20.14% 18.50%
Hith (30.67) (171.57) (67.41) (89.89) (109.62) IHEFEAREFIE -7.03% 31.77% 13.60% 20.20% 18.60%
BESEST 2,238.10 2,392.06 2,916.50 3,417.17 4,110.86 FFEEH
REFRARR E R 3,092.93 3,508.33 4,496.28 5,431.13 5,410.33 ESES 50.13% 46.79% 46.97% 47.19% 47.69%

e 23.23% 22.56% 21.30% 21.58% 22.05%

ROE 19.63% 24.17% 22.46% 23.00% 22.63%

ROIC -215.13% -47357% -277.70% -130.35% -86.30%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 433.48 568.14 646.97 777.68 922.30 o 27.64% 31.82% 35.14% 37.08% 24.02%
IR 18.34 2491 2411 2411 24.11 S RIRE -104.64% -108.89% -119.92% -130.81% -106.03%
W55 H 0.00 0.18 0.00 0.00 0.00 mENLLEE 317 2.80 261 252 3.97
fiaccint (0.54) (1.17) 0.05 (0.56) (0.56) AR 2.93 247 231 229 353
EEReTH (38.01) 119.98 344.12 447.60 (828.90) EiEsth
He (34.72) (23.90) 0.58 039 (0.31) RIKTR B = 7,442.57 10,066.84 11,124.09 9,270.90 10,097.76
FEFNETR 378.55 688.13 1,015.83 1,249.21 116.63 FIREEE 7.35 9.27 7.49 7.81 8.23
B (4.15) 2.10 1.24 (0.37) (0.16) SR ERER 0.60 0.76 0.76 0.73 0.77
KRR 0.54 (2.55) 0.00 0.00 0.00 SRIEE (5T)
Hith (10.95) (7.33) (1.28) 093 0.72 gl 0.40 053 0.60 0.72 0.86
BREDIS R (14.56) (7.78) (0.05) 0.56 0.56 BREENER 0.35 0.64 0.94 1.16 0.11
RN 3238 4238 (1.22) 0.20 0.27 BRER 2.05 2.19 268 314 3.79
BRIV R (205.93) (140.91) (123.12) (277.39) (228.29) fh{EH =R
Hith (52.19) (317.07) 0.00 0.00 0.00 HE=R 20.40 15.48 1363 11.34 9.56
FREDASHR (225.73) (415.60) (124.34) (277.19) (228.02) i) 4.00 3.74 3.06 261 2.16
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.84 11.98 592 4.06 354
B FEINE 138.26 264.76 891.45 972.58 (110.83) EV/EBIT 9.12 12.38 6.08 415 361
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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.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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