KBRS | FiRRFERS

Yo x i

‘ TF SECURITIES

i85MEL (300226)

HIERS WS RISERIRT, 3271 ERIERELRE

E L

NEINE 2021 F1R: 2021 FRAFLIMEW 657.75 12T, RIELIGE 12.39%;
SCHAENSR)E 1.78 27T, BRI 17.86%; SCIVFOIEIAEHEF)E 1.49
1275, BEECBEME 21.87%,

1. BHOZABRANDESFIEK 6.38%, SEMHRERAIELE

NE 2021 FEFEROEERFHATIHRETROZIAERLA 5252 5
TG, MEEATFREFERIEK 6.38%, 2021 EATEEMHMESRIE
B 7.26 1270, EXFERER-11.94 27T, KEUHINERKIENES, FERT
FRENREBAFEEEBRAEMAZ, REBENEH, HERKEENIE
m, DARRKIEKFERE S HRBRNAFENS St EF, BAIFutx
RABDMEREEEIFE,

2. BUEMRSS S mAEHRINF, sERUITITI NS 82.95%

NEFEWVEHIERS IS AESLEELBRRNMAREER, FHNAXE
BEE. BRI BRME. K@, SIRRIGADE, 2021 FH5IF
WEEW 6.09 27T, FILLIEK 27.67%, HAPEIEITRWA 3.33 1275, @
Evig4< 26.99%, ABIETFEMIL . KisFHRESR[E. (FEHRSREBBIEY
o 2021 FRERBEN T FAEERZRLINE WA 9968 BT,
BILCISIE 82.95%, MBBIBEIERE WM. 2021 FRATIRT 4211 A,
% 2020 SERIENN 1173 A, EFEIERSRRA RGN 1017 A, AL
ImEBRRL, BNEFATEAZERET IS REGRARE.

3. XPUSEEEREHEK, FEXZWNIRSEXIBR

2021 FEATNARZBISTMEU 650.89 1275, BELIEK 12.28%, F&
MM EEEEIX 4614.24 B, [EEHIEK 5.87%, ZEFNNE 2021 FATEF
EXZMMIRS #L99 7.36 Jo/IE, RLLARIEREF 52.51%. WIREEFREF

“SEE+RS” WELIREN, 2021 F “NIR = Saas” Pt EFAF E#8iT 1300
Fo BITAA, AENMRZZWESERERH, KRELESERTERAER
ot b, WMNRSFH|OEEFERE, NEREEEEFENE.

BRFNSRERN: ®HIVAA, AIAZEmIBERSISHSREEZ
BIFRERN, XZWESLERSFENE . RIBATERBERBFTRL,
BT 2022-2023 HFI%FER 3.47/4.55 1ZTCAEEZE 2.07/2.49 1275, Wit
2024 SFFFEA 3.25 1278, MM HBIAETHE PE A 31.13/25.87/19.82
=, 45F “IN” ¥R,

MBSIRDR: $UEIRSS WSS MY SR RANTNE; IR R A THRXBS ;
REMENBE o

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 58,521.23  65,774.62  72,503.62  80,050.94  88,237.99
B ER () (52.26) 12.39 10.23 10.41 10.23
EBITDA(E G 7T) 699.61 658.53 676.32 779.52 965.07
#HEEBTT) 216.67 177.98 207.07 249.20 325.15
HER (%) 19.98 (17.86) 16.35 20.34 30.48
EPS(TT/BR) 1.13 0.93 1.08 1.31 1.70
TR (P/E) 29.75 36.22 31.13 25.87 19.82
% (P/B) 474 415 3.68 3.26 2.84
MHEEP/S) 0.11 0.10 0.09 0.08 0.07
EV/EBITDA 23.72 17.39 14.12 11.47 8.72

BRERIR: wind, RXIEHEHTFT
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
BhEE 562.77 908.44 1,585.29 241036 3,225.37 B 58,521.23  65,774.62 72,503.62  80,050.94  88,237.99
RIWTEER R R SR 5,035.26 4,920.88 5,149.06 5,079.67 5,361.83 5% 57,351.86 64,499.18 71,061.03 78,350.77 86,235.55
FRAS TR 4,989.04 6,071.61 5,653.46 6,403.85 6,052.40 Bl RN 75.72 81.07 89.36 98.67 108.76
5% 1,247.27 1,023.89 147832 1,133.37 1,741.15 A 266.41 393.71 41327 520.33 582.37
it 761.44 706.08 723.27 717.02 735.14 EEEA 159.25 190.34 195.76 216.14 23824
mabEEAT 12,595.78  13,630.89  14,589.42 1574426  17,115.89 MEER 88.29 105.27 116.04 136.09 158.83
KHARR U 29.53 4937 4937 4937 49.37 552 75.15 7358 59.68 46.31 3335
EIER= 177.97 176.19 170.01 159.54 147.82 B /fERRERE (92.51) (58.45) (60.00) (67.00) (72.00)
HETRE 39.79 116.84 116.84 116.84 116.84 ARMMEEE 7.58 0.54 0.00 0.00 0.00
TREF= 2357 21.17 17.39 1351 9.63 BRSNS 342 20.22 2022 20.22 2022
Hity 174.19 199.85 19751 195.16 193.52 Hits 105.32 14.49 0.00 0.00 0.00
ERMBE=AL 445.05 563.41 551.12 534.42 517.18 BEFE 480.74 454.67 528.69 635.86 829.12
BrEgit 13,040.82 14,194.30 15,140.54 16,278.69 17,633.07 BASMIN 0.12 027 027 0.27 0.27
FZHAMERR 2,745.98 2,596.98 2,500.00 2,500.00 2,500.00 B 3.55 2.09 2.09 2.09 2.09
JUAREEISIVENIL S 1,544.06 1,571.29 1,861.00 1,923.39 2,241.84 gz 477.31 452.85 526.87 634.04 827.30
Hit 2,363.17 2,661.68 6,648.10 7,279.62 7,735.90 s 111.00 100.30 116.70 140.44 183.24
bzl =y 6,653.21 6,829.95  11,009.10  11,703.00  12,477.74 EFE 366.31 352.54 410.17 493.60 644.05
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 149.64 174.56 203.09 244.41 318.90
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 216.67 177.98 207.07 249.20 325.15
Hith 36.14 41.65 41.65 41.65 41.65 SRS (T) 113 0.93 1.08 1.31 1.70
eI sRA LT 36.14 41.65 41.65 41.65 41.65
bdi=giy 9,659.59  10,486.02  11,050.75  11,744.65  12,519.39
DEBRIRIN G 2,022.27 2,153.88 2,336.66 2,556.63 2,843.64 FEMSELE 2020 2021 2022E 2023E 2024E
B 190.93 190.93 190.93 190.93 190.93 23573
BARRTR 768.65 820.56 820.56 820.56 820.56 Bl -52.26% 12.39% 10.23% 10.41% 10.23%
B 402.11 555.28 741.64 965.92 1,258.55 BRI 42.01% -5.42% 16.28% 20.27% 30.39%
Hith (2.73) (12.35) 0.00 0.00 0.00 JHEFBAREFE 19.98% -17.86% 16.35% 20.34% 30.48%
BRAFRR AT 3,381.23 3,708.28 4,089.79 4,534.03 5,113.68 RFIEEH
REFRARR E R 13,040.82  14,194.30 1514054  16,278.69  17,633.07 ESES 2.00% 1.94% 1.99% 2.12% 2.27%

e 0.37% 0.27% 0.29% 0.31% 0.37%

ROE 15.94% 11.45% 11.81% 12.60% 14.32%

ROIC 11.44% 7.57% 8.74% 10.94% 15.00%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 366.31 352.54 207.07 249.20 325.15 o 74.07% 73.87% 72.99% 72.15% 71.00%
IR 17.77 19.10 17.95 18.35 18.60 B RIRE 64.57% 45.81% 22.62% 2.20% -13.98%
W55 H 81.84 83.62 59.68 46.31 33.35 maptLE 131 131 1.33 1.35 1.37
REIRE (342) (20.22) (20.22) (20.22) (20.22) RENELER 1.18 1.21 1.19 1.25 1.23
BnReTH (903.88) 614.70 382.38 366.48 219.76 ERREH
HE (753.05) (323.94) 203.09 244.41 318.90 Joilidl SNk RS 14.26 1321 14.40 15.65 16.90
SEFDASH (1,194.44) 725.80 849.96 904.52 895.55 FLrRERL=E 48.37 57.92 57.95 61.30 61.39
B 46.27 101.20 8.00 4.00 3.00 LEFEER 491 4.83 4.94 5.10 5.20
KHAR S 1.56 19.85 0.00 0.00 0.00 SRIEE (5T)
Hith (80.13) (195.95) 422 12.22 14.22 gl 113 0.93 1.08 1.31 1.70
BREDIS R (32.30) (74.91) 12.22 16.22 17.22 BREENER -6.26 3.80 445 474 469
RN 1,103.00 (212.25) (156.66) (46.31) (33.35) BRER 7.12 8.14 9.18 10.36 11.89
BRIEE 26.20 42.28 (28.66) (49.36) (64.41) B
Hith 66.00 (345.88) 0.00 0.00 0.00 HE=R 29.75 36.22 3113 25.87 19.82
FREDASHR 1,195.20 (515.85) (185.32) (95.67) (97.76) [t = 4.74 415 368 3.26 2.84
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.72 17.39 14.12 11.47 8.72
B FEINE (31.53) 135.05 676.86 825.07 815.01 EV/EBIT 24.33 17.87 14.50 11.75 8.89
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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 BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
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= 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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