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AEEMISEMS, HAFF85F REEK 31-38%

B NERT 2021 FEEWETRE 2021 AT ELIAFEFE 7.30-7.60
127T, yoy+26% — 32%, HHXA 7.45 12T, yoy+29%; SEHOIEIARHEF)E
6.30-6.60 127T, yoy+31%~38%, XA 6.45 {Z7C, yoy+35%. ~ElNERFT
=pp i

2104 AT . FHAVRBADASHENFBHRKFTUE, 2021 F 4
NEITIAREF] 1.76-2.06 1273, yoy-2.22%ZFE+14.44%, FHKA 1.91 1Z7T,
yoy+6.11%,

ATFPKPRKZEING: 1) ERHUSERERE, FHESMREILK,

PEEESIHATWIRBAZT BN, AEXZE. 5. =, bR, DMNFR
REFLIE, BINZWSHEIRK; 2) Bm. EMC, I8, 81, 5F
FA S AN 2021 FLFR Q4 FFRSIBIE , 1FF RHRFIRERT;
3) WESMERIKIRZEMT, BiYBARIREERWMESATMIARES .
B, B, EWMENFRR,

BRIFN . TRt 21-23 FEFEDEIA 7.5, 9.4, 11.7127T, XIRL PE 535!
59494, 39.6, 31.8X, LTI

MRz FreRBRE; Tl RRARRE; hinmRinE; BER
AR ; AWRERFAWESKE; AMEHMamEZAFISHZIBRIX
be; WEMERMENEER, BRMSEREIUATDREASHE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 3,183.26 3,567.71 4.300.95 5,165.69 6,283.88
HER (%) 18.74 12.08 20.55 20.11 21.65
EBITDA(EJ37T) 1,075.45 1,160.50 1,113.03 1,368.97 1,676.33
EHEERTT) 476.40 577.61 751.73 939.55 1,170.55
HER (%) 76.45 21.25 30.14 24.99 24.59
EPS(TT/BR) 0.28 0.35 0.45 0.56 0.70
TR (P/E) 78.02 64.35 49.44 39.56 31.75
MISEE(P/B) 11.81 9.93 8.32 7.02 5.88
THEEZEP/S) 11.68 10.42 8.64 7.20 591
EV/EBITDA 21.87 37.85 31.48 24.90 19.83

BEBRIR: wind, XKRIESHRFT
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WS TNSE
o par it (= Paban) 2019 2020 2021E 2022E 2023E FEEE\HTT) 2019 2020 2021E 2022E 2023E
whEs 507.07 560.62 1,322.67 2,333.97 3,235.77 EN 3,183.26 3,567.71 4,300.95 5,165.69 6,283.88
N7 A R IR 757.69 779.60 928.83 1,022.65 1,455.99 B 1,610.47 1,785.12 2,066.71 2,466.99 2,997.51
FRAT TR 35.81 52.72 39.14 76.19 64.48 Bl Fis R0 13.48 18.26 14.19 19.63 23.88
=i 19.88 32.34 12.44 40.33 22.95 Bz 604.73 667.77 782.77 929.82 1,118.53
Hith 921.17 1,242.12 1,306.96 1,332.52 1,350.31 BEER 222.67 235.13 279.56 325.44 383.32
maEr-at 224162  2,667.39 361004 480565  6,129.50 &z 300.59 308.23 395.69 45458 540.41
KHARBUE R 105.75 118.07 118.07 118.07 118.07 45522 A 7.67 11.42 3.19 (1.06) (8.32)
BE&~= 1,276.28 1,418.65 1,343.98 1,267.04 1,173.61 BrER{ERS (13.52) 428 0.00 0.00 0.00
FETRE 116.98 212.14 163.28 157.97 142.78 ARMMEZEE (0.91) 9.37 0.00 0.00 0.00
TR &= 151.00 144.70 137.22 129.73 122.25 BT SIS 84.44 29.09 60.00 60.00 60.00
Hith 542.63 893.73 754.33 712.46 686.04 Hith (168.47) (153.04) (120.00) (120.00) (120.00)
ERspEESIT 2,192.64  2,787.28  2,516.88 2,385.26 2,242.75 EFiE 522.11 652.08 818.84 1,030.29 1,288.55
BrERit 4,434.27 5,454.68 6,127.08 7,190.97 8,372.32 SN2 IN 23.05 3.63 30.00 30.00 30.00
TEHRMERR 192.78 160.15 400.00 400.00 400.00 Blshsz 8.91 4.44 5.55 6.30 5.43
AT Z=HE R BT IR 41320 548.93 392.57 703.87 628.36 FiEEEm 536.25 651.27 843.29 1,053.99 1,313.12
Hith 502.62 648.52 641.40 552.88 751.84 I 52.27 62.17 80.11 100.13 124.75
bl y=ynd 1,108.59 1,357.61 1,433.97 1,656.75 1,780.19 R 483.97 589.10 763.17 953.86 1,188.37
KERERR 0.00 84.82 0.00 0.00 0.00 DR IRIRER 7.58 11.49 11.45 14.31 17.83
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 476.40 577.61 751.73 939.55 1,170.55
Hith 117.26 17878 125.00 125.00 135.00 FHkEs (7T) 0.28 0.35 0.45 0.56 0.70
Rt 117.26 263.61 125.00 125.00 135.00
mEAT 1,225.85 1,621.22 1,558.97 1,781.75 1,915.19
DEERIRINGE 61.28 89.18 100.62 114.93 132.76 TEMSHE 2019 2020 2021E 2022E 2023E
B 1,657.53 1,665.14 1,672.69 1,672.69 1,672.69 o723 2va)
N 51.37 113.43 182.25 182.25 182.25 ST 9N 18.74% 12.08% 20.55% 20.11% 21.65%
B 1,485.37 2,064.46 2,794.79 3,621.60 4,651.68 BALAE 65.92% 24.89% 25.57% 25.82% 25.07%
Hith (47.13) (98.74) (182.25) (182.25) (182.25) IHEFBARERE 76.45% 21.25% 30.14% 24.99% 24.59%
BRI ST 3,208.42 3,833.46 4,568.11 5,409.22 6,457.13 HFIBES
AEMNRENER 443427 5,454.68 6,127.08 7,190.97 8,372.32 EF= 49.41% 49.96% 51.95% 52.24% 52.30%
VBRI 14.97% 16.19% 17.48% 18.19% 18.63%
ROE 15.14% 15.43% 16.83% 17.75% 18.51%
ROIC 22.28% 30.65% 35.47% 39.77% 52.24%
NERBREGT) 2019 2020 2021E 2022E 2023E Lty
#FE 483.97 589.10 751.73 939.55 1,170.55 Br=famE 27.64% 29.72% 25.44% 24.78% 22.88%
irIRfEsE 306.35 321.24 291.01 339.75 396.10 BRRE -9.79% -7.38% -19.96% -35.48% -43.62%
4532 9.65 13.41 319 (1.06) (8.32) mEntbER 2.02 1.96 252 2.90 3.44
HRIRE (84.44) (29.09) (60.00) (60.00) (60.00) EREIEL R 2.00 1.94 251 2.88 343
BEiERE%T 266.29 267.50 (236.68) 76.68 (267.02) EiEheh
HE (186.65) (231.21) 11.45 14.31 17.83 RN e 5.03 464 5.03 5.29 5.07
ZLEEDALHR 795.16 930.95 760.69 1,309.23 1,249.13 FRERLE 183.79 136.64 192.10 195.80 198.60
BASTH 255.42 726.48 213.78 250.00 270.00 RBEFREER 0.75 0.72 0.74 0.78 0.81
KRR 11.03 12.32 0.00 0.00 000 RS (7T)
Hith (924.61)  (1,675.67) (313.94) (439.89) (490.02) =gt 0.28 0.35 045 0.56 0.70
REFEIMES R (658.15) (936.88) (100.16) (189.89) (220.02) BREEUESR 0.48 0.56 0.45 0.78 0.75
AR 192.87 277.70 410.94 41458 419.41 BR%E 1.88 2.24 267 317 3.78
AR B 3.74 68.79 58.60 1.16 8.42 fhEER
Hith (586.18) (278.99) (368.01) (523.79) (555.15) MR 78.02 64.35 49.44 39.56 3175
ERFEIIMS R (389.56) 67.49 101.53 (108.04) (127.32) Gl 11.81 9.93 8.32 7.02 5.88
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.87 37.85 31.48 24.90 19.83
D& hNER (252.55) 61.56 762.05 1,011.29 901.80 EV/EBIT 28.38 49.05 4263 33.12 25.96
BEERIR: RAEASE, RKIESHRR
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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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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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