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BRIKIERFEIGIE, 21 FIGREERK

B ATRM 2021 FAEKRIR, 2021 FEATELIEFREFE 2.02 (27T,
EILLIEIK 304.65%; 21Q4 SLIAEEFE 0.41 {Z27T, BEELIEIK 1087.89%,

S THREREEMUERIE, 21 FATRSKIENE

MEEREBEMCEBROREEF, 2021 FIREREEEHIRARIMFTR
O, 8 20 FRIFFHIMRARIEKIE . AEMFANERER T REEFEEAITE
W, ERRIRFE, TRERE. I, [ASFFEEMEEM, 202103
FREENERSTTREY FoE 3 O, FAIFNLT 2022 FEPIGEIRE 3 T IEHT
1EregE, NEEHEERKEREHRE,

RAIEEMEEE, FERRFIOWSIERS

MREREEEHES. AREr. (RFRE. RMENLS, 2RSEHR
'Y, THTERK. AEAEREFIEEER AT, FARERT
BkEh, IAEFTEE 7000 M, EIEHL 3 BIE, FAIFAT 2022 FAJSLHE D
1&r=, BRARNE. BRiERERBESER, mRESHOHEE, BE
%Eﬁiﬁéﬁi&ﬁﬁu&mﬁﬁﬁﬂﬁzﬁ, fREEE R A ANTNET
iE < g%o

fERTheERE Sk bdk, ARIRMABBEE

BIPAANRBINZSNBERMAE="THE: 1) 2FAEALE . 285
ERE—NE2mEIEETREIERSE, IRDHE NFEPRNSEY
wBK; 2) RN AREGRANFKREES, FEHTISFSEREEHM
BEmflikm; 3) BESHIHNE: ARNSERSERBUABTFEHESHE
EHEEND, NEFESENBRRSE, ERHERRE.

RINHBEERREED, —HBRIRFIAR

21F 9 B, XBARBERNERITL, RESEZOSERBAAR, IRIE
THIEZR, FZBiRA 2021-2023 FLIMEIUIA 26.0/37.5/45.0 {Z7T,
CAGR 9 31.6%; SCINEFE 1.5/2.6/3.4 1275, CAGR JJ50.6%.

BAWNSREEN

BAVANRREREST, QEfEAIRdERLEl, BEBE TES
{3 o SIS R . Tt 2022-2024 FEWHBIA 37.8/46.8/55.0
1275, \AERESBIR 2.8/3.6/4.2 1Z7T, EPS 79 0.8/1.0/1.1 7T, XIRL PE
PBIF 15.4x/12.1x/10.4x, #EFF “SEN” {FRK.,

MBERDR: TWRSNE; FREEFFEXRK; A mEER N FuE;
BRI AT X B

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,805.17 2,054.58 2,764.85 3776.61 4,682.93
HER (%) 4.34 13.82 3457 36.59 24.00
EBITDA(E G 7T) 177.43 170.42 334.74 428.71 509.14
EHEERTT) 35.23 49.86 201.94 282.60 359.18
HER (%) (17.97) 4152 304.99 39.94 27.10
EPS(TT/BR) 0.09 0.13 0.54 0.76 0.97
THEER(P/E) 123.08 86.97 21.47 15.35 12.07
MISEE(P/B) 277 271 2.46 2.20 1.95
THEEZEP/S) 2.40 211 157 1.16 0.95
EV/EBITDA 12.86 23.14 12.47 8.14 6.81
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BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 415.99 485.25 655.27 1,125.10 1,197.93 179N 1,805.17 2,054.58 2,764.85 3,776.61 4,682.93
R R4 K2 BT ER 191.24 206.60 328.77 216.00 459.50 BAlpEA 1537.12 1,866.47 2,390.36 3,238.93 4,021.97
FRATMER 16.84 14.70 25.69 28.08 39.48 R s =954yl 13.67 13.79 13.82 24.27 28.31
=5 185.74 216.36 298.60 45214 506.43 R 114.20 31.80 41.47 56.65 70.24
Eift 135.77 85.24 211,53 211.04 296.86 BEER 67.49 73.29 77.42 105.75 126.44
Rah@ET ATt 945,57 1,008.16 1,519.86 2,032.35 2,500.20 Az 9.12 11.20 13.82 18.88 2341
KRGS R 245.37 233.60 233.60 233.60 233.60 W55 21.33 15.17 7.44 6.15 (3.51)
BlEE~= 1,177.02 1,086.95 998.82 91068 822.55 RS RARERE (9.61) (0.28) 0.80 1.00 1.00
EETRE 0.00 13741 13741 137.41 137.41 AfMEZEIER 0.84 0.00 0.00 0.00 0.00
i 134.93 133.60 129.15 124.69 120.24 BRI 0.28 3.60 15.00 5.00 5.00
Hith 15.88 16.01 10.22 10.22 10.22 Hit 4.45 (21.20) 0.00 0.00 0.00
T AT 1,573.19 1,607.57 1,509.20 1,416.61 1,324.02 A 46.28 60.74 236.31 331.97 422.06
BBt 2,518.76 2,615.73 3,029.05 3,448.96 3,824.23 FASMIN 032 0.13 0.80 0.50 0.50
EHAER 490.00 235.34 504.68 240.00 240.00 [ER127 -2 0.81 1.23 0.00 0.00 0.00
A A R A IR 357.99 662.90 644.54 992.75 1,151.53 MBS 45.79 59.63 237.11 332.47 422.56
Hifth 50.74 37.87 56.07 164.36 93.29 ErfgHe 10.86 9.77 35.18 49.87 63.38
mEnR AT 898.73 936.11 1,205.29 1,397.11 1,484.82 FIE 34.93 49.86 201.94 282.60 359.18
KHAERR 0.00 0.00 0.00 0.00 0.00 DEERIRIRE (0.31) 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 35.23 49.86 201.94 282.60 359.18
Hity 53.04 59.96 59.96 59.96 59.96 SRl (7T) 0.09 0.13 0.54 0.76 0.97
R RRETT 53.04 59.96 59.96 59.96 59.96
rfREit 951.76 1,016.37 1,265.25 1,457.07 1,544.78
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 TEMELER 2019 2020 2021E 2022E 2023E
B 369.26 369.26 371.91 376.13 380.36 o357
NS 800.86 800.86 807.86 819.86 834.86 BN 4.34% 13.82% 34.57% 36.59% 24.00%
B 390.45 429.24 580.69 792.64 1,062.02 EvAE -14.41% 31.23% 289.08% 40.48% 27.14%
Hit 6.43 0.01 3.35 3.26 2.20 IHEFBAREFE -17.97% 41.52% 304.99% 39.94% 27.10%
BFRR AT 1,567.00 1,599.36 1,763.80 1,991.89 2,279.44 HFIEES
SRRIREI ST 2,518.76 2,615.73 3,029.05 3,448.96 3,824.23 EFE 14.85% 9.16% 13.54% 14.24% 14.11%
BRI 1.95% 2.43% 7.30% 7.48% 7.67%
ROE 2.25% 3.12% 11.45% 14.19% 15.76%
ROIC 3.34% 3.91% 15.57% 17.93% 32.44%
AEHEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
&R 3493 49.86 201.94 282.60 359.18 BrEAfRE 37.79% 38.86% 41.77% 42.25% 40.39%
TR 105.73 103.18 92.59 92.59 92.59 BRARE 4.72% -15.63% -8.54% -44.44% -42.02%
45322 29.01 19.89 7.44 6.15 (3.51) EIEEER 1.05 1.05 1.26 145 1.68
RERK (0.28) (3.60) (15.00) (5.00) (5.00) bR 0.85 0.83 1.01 1.13 134
BizRETH 26.82 223.38 (356.36) 41384 (307.31) HiEgkh
He (42.25) 5.75 0.00 0.00 0.00 Il SNESE =S 9.43 10.33 10.33 13.87 13.87
LETDASR 153.95 398.46 (69.40) 790.18 135.94 FrREEE 8.88 10.22 10.74 10.06 9.77
BAX 84.21 123.58 (0.00) 0.00 0.00 REFERER 0.71 0.80 0.98 117 1.29
PSS 12.60 (11.77) 0.00 0.00 0.00 SmigE (5T)
Hith (140.64) (233.08) 15.00 5.00 5.00 =G 0.09 0.13 0.54 0.76 0.97
BBRENASHR (43.82) (121.27) 15.00 5.00 5.00 BREENER 0.41 1.07 -0.19 212 0.37
RNEE (30.33) (269.83) 261.91 (270.83) 351 BREE 421 4.30 4.74 5.30 5.99
el (8.26) (28.58) (37.49) (54.51) (71.63) fhfE R
Hifth (171.35) 96.05 0.00 0.00 0.00 HRR 123.08 86.97 21.47 15.35 12.07
SRENASHR (209.93) (202.36) 224.41 (325.35) (68.11) ER 2.77 2.71 246 2.20 1.95
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.86 2314 12.47 8.14 6.81
MESBINER (99.80) 74.83 170.02 469.83 72.83 EV/EBIT 28.80 5318 17.24 10.38 8.32
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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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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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HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
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