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NEIWNE 2021 E—=E 4, Q1 SEMEWIAN 7.6 12, BEECEEHN 14.7%;
SCHFENSFE 0.87 12, EECIENN 0.14%,

AP
BRREAHRT, ERARRK TSRLRF

W, fEFEERTIET, AF 2021Q1 LWEWEILLIEN 14.7%, &
RIBEE 2020 £ 28 9%FIKFEFEFAIEE; EFliE, 202101 EFZEXELLE
H2 M EDR, IFREEE{TURINBEERNREH; &AK, —=
EHEZBREWAT 3 MTESEE 14.2%, HERSEEZEBNBRAIE
EER, EflSREnETEEERXREIGT 1.0 MESR, B8
BERERTEATHRISIHRESN TEEGH 1.3 MESR. BEkE,
— T EZEAIHAFEIE, 5—HE 20 FREEBREBRRISIEEN
3000 5, SEHTHAEFERFLTE 1.6 MADRE 13.1%, XN 0.87
VA EFHIE, RELLERFFE.

ERLERRTEEK, NEREERRE

2020 FREABIMEY IKIBE, SEFIEPIRILIN 207 12, FIBFHEE
101275, HPXSEMM, S1EE8 33 Z0ESME (F1481.312). 6012
RLIE (FH48 24 2) &, —HSEARBRENZSEEN, 5—75
HEAHAE “WHAER" ROSEIRT, RENEOERZER. 2021 FLL
K, AREFREEREL, MRS HER 8012, MATIEN, B
FEIESENE 14 12, FHEIR 1 {ZRFFIERAE — A HIE .

“HRHAER" KERCHI, WS EERMER

20205 12 B 22 H, REABHFEHS, EHADBMEES “GFREHE
BROBIRAT", BNEXAR “WHAER" &g, BILUEHIRIENR
YEREAR, NEEIREF IS ARTE BT EIRIRS . 50
MEEAHRBRNI IS HEENERX, BEARERX. EETH. FFN
HBUERE ., KRBT EBATISENEABE, NN ERLLR,
IRRIZRE . —RUBIIR 2 K%, BREFEMEATEREEH, EiA
WrEESMBEEILASE,

BNNSEE

it 2021 Z 2023 FATLIEUIN 383, 46.7 | 56.3 12, LHIARE
F3E 3.8, 4.7 ] 5.912, XIRI PE J919.7, 159 &% 12.8 {5, #RF “SIN”
FR.

MRS MIFRRME. LintEWERERTRE. ADEFEF

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 2,195.31 2,829.11 3,825.69 4,674.74 5,631.65
HER (%) 39.30 28.87 35.23 22.19 20.47
EBITDA(EJ37T) 379.72 591.29 593.61 685.70 810.30
EHEERTT) 131.34 375.67 382.43 473.97 587.68
R () 27.94 186.03 1.80 23.94 23.99
EPS(TT/BR) 0.32 0.92 0.94 1.16 1.44
THEER(P/E) 57.31 20.04 19.68 15.88 12.81
MISEE(P/B) 7.13 5.20 421 336 2.68
THEEZEP/S) 3.43 2.66 1.97 1.61 1.34
EV/EBITDA 0.00 15.82 14.08 11.04 9.66
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 394.26 673.23 306.05 918.81 692.79 N 2,195.31 2,829.11 3,825.69 4,674.74 5,631.65
RIWTEER R R SR 757.54 498,68 1,338.48 679.91 1,751.64 5% 1,790.35 215211 2,864.92 3,515.76 4,245.93
FRAS TR 15.30 22.88 20.36 33.05 34.92 Bl RN 7.45 2.32 11.21 11.13 1151
5% 0.00 311 138 0.88 1.30 B EA 36.26 44.28 63.32 76.53 90.43
Hift 259.88 1,002.29 629.30 772.36 1,135.13 EEEA 132,55 264.52 325.18 444.10 535.01
mabEEAT 1,426.98 2,200.19 2,295.57 2,405.01 3,615.79 TR 0.00 313 141 2.30 370
KHARR U 15.81 44.07 44.07 44.07 44.07 552 4435 68.07 4493 23.23 13.56
EIER= 694.19 695.91 708.65 730.31 744.33 RrEmER% 0.00 (5.24) 0.29 (1.65) (2.20)
EREIR 0.00 64.86 74.92 92.95 85.77 NRMEZNWER 0.00 0.00 (18.67) 311 415
TREF= 928.78 1,084.88 1,069.84 1,054.79 1,039.75 BB 1.25 0.67 0.67 0.67 0.67
Hifty 21111 382.40 269.21 278.46 280.54 Hitb 9.91 (144.15) 36.00 (7.56) (9.63)
ERMBE=AL 1,849.89 2,272.12 2,166.68 2,200.58 2,194.45 BEFE 173.18 443.39 496.43 607.12 738.53
BrEgit 3,276.87 4,472.31 4,462.26 4,605.59 5,810.24 BASMIN 1313 13.29 11.23 12.55 12.36
FZHAMERR 455.98 925.87 401.18 223.00 210.00 B 3.24 4.66 3.86 392 414
JUAREEISIVENIL S 534.76 499.49 932.97 790.76 1,379.38 gz 183.07 452,02 503.80 615.75 746.74
Hit 384.81 290.37 317.35 344.00 340.63 s 14.56 4504 40.30 53.19 66.22
bzl =y 1,375.55 1,715.73 1,651.50 1,357.76 1,930.01 EFE 168.51 406.98 463.49 562.56 680.52
KHAERR 530.93 641.44 451.44 331.44 251.44 DRI 37.17 3131 81.06 88.58 92.84
RIS 0.00 386.46 128.82 171.76 229.02 B TFEATEFE 131.34 375.67 382.43 473.97 587.68
Hith 105.82 2411 104.15 78.03 68.76 SRS (T) 032 0.92 0.94 1.16 1.44
eI sRA LT 636.75 1,052.01 684.41 581.23 549.22
bdi=giy 2,012.30 2,767.74 2,335.92 1,938.98 2,479.22
DEBRIRIN G 208.57 257.78 338.84 427.42 520.26 FEMSELE 2019 2020 2021E 2022E 2023E
B 408.66 408.66 408.66 408.66 408.66 23573
BARRTR 265.51 266.73 266.73 266.73 266.73 Bl 39.30% 28.87% 35.23% 22.19% 20.47%
B 646.90 1,009.89 1,378.84 1,830.53 2,402.09 BRI 25.53% 156.02% 11.96% 22.30% 21.65%
Hith (265.06) (238.48) (266.73) (266.73) (266.73) IHEFEAREFIE 27.94% 186.03% 1.80% 23.94% 23.99%
BENEEETT 1,264.57 1,704.57 2,126.34 2,666.61 3,331.01 FFEEH
REFRARR E R 3,276.87 4,472.31 4,462.26 4,605.59 5,810.24 ESES 18.45% 23.93% 25.11% 24.79% 24.61%

e 5.98% 13.28% 10.00% 10.14% 10.44%

ROE 12.44% 25.97% 21.39% 21.17% 20.91%

ROIC 19.47% 25.81% 18.95% 21.97% 30.07%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 168.51 406.98 38243 473.97 587.68 o 61.41% 61.89% 52.35% 42.10% 42.67%
IR 158.49 232.15 52.25 55.35 5821 B RIRE 57.77% 78.27% 36.35% -3.61% 2.41%
W55 H 15.92 55.49 44.93 2323 13.56 maptLE 1.04 1.28 1.39 1.77 1.87
fiaccint (1.25) (0.67) (0.67) (0.67) (0.67) AR 1.04 1.28 1.39 1.77 1.87
BnReTH (237.32) (1,114.96) 128.40 356.75 (844.89) Bistth
HE 43.03 726.48 62.39 91.69 96.99 RIKTR B = 3.72 450 4.16 463 463
ZEFHNSTH 147.38 305.47 669.74 1,000.33 (89.11) FRERE= - - - - -
B 924.58 552.15 (20.05) 106.13 59.26 LEFEER 0.83 0.73 0.86 1.03 1.08
KRR 0.05 28.26 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,597.81) (1,321.88) (1.95) (191.68) (116.89) SRk 0.32 0.92 0.94 1.16 1.44
BREDIS R (673.18) (741.47) (22.00) (85.55) (57.63) BREENER 0.36 0.75 1.64 245 -022
RN 1,124.84 2,007.34 1,079.08 822.58 772.98 BRER 2.58 3.54 437 5.48 6.88
AR 14542 (39.06) (73.17) (23.23) (13.56) fEEHER
Hity (584.07) (1,248.87) (2,020.83) (1,101.36) (838.70) =R 57.31 20.04 19.68 15.88 12.81
FREDASHR 686.18 71941 (1,014.92) (302.02) (79.28) mEER 7.13 5.20 421 3.36 268
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 15.82 14.08 11.04 9.66
B FEINE 160.39 283.41 (367.18) 612.76 (226.02) EV/EBIT 0.00 2516 15.44 12.01 1041
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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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ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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