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B AENEWERRIR, 2021 FEATISEMII 59.85 127, B 13.15%;
SCINFEH4EF)NE 9.30 127, B 15.52%; SLIVI0IEITRE4%F)5E 8.00 {Z7T,
1 16.15%.,

10 BDIRMNITHE, 2104 WAINEEK . 2ZEE, A5 21 F Q1-04 A
5 B A 13.79/10.02/15.02/21.03 1Z 7T , @ tb 9 B T #
+20.22%/-12.70%/+10.71%/+28.33% . AT Q4 WA IIIRIEK, EEHTF. 1)
NE] 10 BH S HEIFER LN 8%-18%, BB FEIMESIRNG; 2)
NERIRRREBHER, FaERE. 2%,

2104 ARG 22%, AT 21 & Q1-04 FFH B 1.98/1.30/2.67/3.36 12,
7T, EELD BIEEEN+32.70%/-11.37%/+13.81%/+21.97%, 21Q1-Q4 AT)AF
YEFIZRS RIS 14.32%/13.06%/17.78%/15.97%, Heh 2104 &FZREH TR
0.83pct,

BE 22 F, RINLIAIREE, “BR+" FRIEMZRETEITIEE I
£, EHIkE, ZERHPEHEKS, MRNTRNBAZ=ET KEEESF
22 25, Wt 22 FABFIBEETH, PKEBE, A8 “RBE+ FmH
BIEFEFEE, RERUFAFEATRA, NREREEE, EE5E
NEBEH=ZNENE S, FHRENREINEIINHIANERKITHNER
EENREIR, BiIFARISIgK=E,

KARN: BFARRREFTRNOE_MLITIE, MEATZORNFMmE
IR, BREFEIFFETE, Ut FIESERFRIE. ™
1H/AE] 2022-2023 SCHLSFE 11.3/12.9 {275, EIEGISIER 21.5%/14.0%, #E
F B R,

MBSIRR: FmEERREE., REBHREARIUA. RRMNMEKE. &
mEEEM4. WSEMENITVNEER, BLUFRNE

WEEEREE 2019 2020 2021E 2022E 2023E
N (BBTT) 4,837.25 5,289.30 5,987.49 6,958.82 8,005.80
B () 15.25 9.35 13.20 16.22 15.05
EBITDA(E A TT) 829.35 1,058.93 1,181.17 1,409.82 1,609.12
FHEE R 603.53 805.11 930.11 1,129.60 1,287.79
B () 39.44 33.40 15.53 21.45 14.00
EPS(TT/BR) 1.19 1.59 1.83 2.23 2.54
& (P/E) 49.14 36.84 31.89 26.26 23.03
THISER(P/B) 8.12 7.05 6.59 5.92 5.29
HHHERP/S) 6.13 5.61 495 4.26 3.70
EV/EBITDA 19.27 23.91 23.03 19.50 16.30
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 254.32 1,267.07 1,017.61 828.87 2,238.27 N 4,837.25 5,289.30 5,987.49 6,958.82 8,005.80
Jodlvetizsavldl s 224.56 217.54 291.96 29327 381.29 BAlpgA 3,228.47 3,602.52 3,974.65 4551.32 5,201.76
FRAS TR 47.19 31.88 73.10 30.12 93.05 Bl RN 46.21 45.86 58.22 64.82 73.94
5% 1,389.52 1,687.30 1,555.23 2,199.31 2,053.80 R 666.00 516.48 538.87 633.25 880.64
Hity 1,747.97 1,887.34 2,073.88 2,068.22 2,016.25 EEEA 24835 243.09 329.31 382.74 320.23
ahEEAT 3,663.56 5,091.12 5,011.77 5,419.79 6,782.66 TR 30.64 36.24 32.05 40.07 4567
KEB R 156.36 25.78 25.78 25.78 25.78 W55 E (15.79) (25.30) (15.56) (18.88) (19.92)
BIER= 1,132.85 1,116.66 1,123.97 1,132.73 1,129.37 RF=/ERR{ERRK 0.00 0.00 242 0.81 1.08
wREIR 7758 108.29 100.97 108.58 95.15 ARMMEEE 422 455 0.00 0.00 0.00
TREF= 261.57 274.32 265.93 257.55 249.16 BRSNS 53.69 41,52 60.80 52.00 51.44
Hifty 116.78 362.81 190.92 218.94 255.62 Hitb (119.40) (99.06) (121.61) (104.01) (102.89)
ERMB=ALE 1,745.14 1,887.87 1,707.57 1,743.58 1,755.08 BEFE 694.87 923.41 1,128.33 1,356.69 1,553.85
BrEgit 5,408.70 6,978.98 6,719.35 7,163.37 8,537.74 BASMIN 86.36 90.11 72.90 83.12 82.04
FZHAMERR 297.65 88.13 0.00 0.00 0.00 B 15.26 16.37 14.30 1531 15.33
JUAREEISIVENIL S 611.45 585.12 772.21 803.18 965.05 gz 765.97 997.15 1,186.93 1,424.51 1,620.56
Hit 779.39 783.05 965.48 723.97 1,151.09 s 162.50 192.11 250.68 292.49 329.07
bzl =y 1,688.49 1,456.30 1,737.70 1,527.15 2,116.14 EFE 603.48 805.05 936.25 1,132.01 1,291.49
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE (0.05) (0.07) 6.14 241 371
RIfRss 0.00 1,228.27 409.42 545.90 727.87 HETFEATEFE 603.53 805.11 930.11 1,129.60 1,287.79
Hith 65.22 86.52 66.97 72.90 75.47 SRS (T) 1.19 1.59 1.83 223 2.54
e ALt 65.22 1,314.80 476.40 618.80 803.33
bdi=giy 1,753.71 2,771.10 2,214.09 2,145.95 2,919.47
DEBRIRIN G 0.70 0.64 6.78 9.19 12.90 FEMSELLE 2019 2020 2021E 2022E 2023E
B 507.00 507.00 507.00 507.00 507.00 23573
BERR 1,575.61 1,534.38 1,534.38 1,534.38 1,534.38 Enllg 15.25% 9.35% 13.20% 16.22% 15.05%
B 315413 3,580.35 3,991.47 4,501.22 5,098.37 BRI 28.29% 32.89% 22.19% 20.24% 14.53%
Hith (1,582.45) (1,414.48) (1,534.38) (1,534.38) (1,534.38) IHEFEAREFIE 39.44% 33.40% 15.53% 21.45% 14.00%
BERNEAT 3,654.99 4,207.88 4,505.25 5,017.41 5,618.27 EFIBES
REFRARR E R T 5,408.70 6,978.98 6,719.35 7,163.37 8,537.74 ESES 33.26% 31.89% 33.62% 34.60% 35.03%
e 12.48% 15.22% 15.53% 16.23% 16.09%
ROE 16.52% 19.14% 20.68% 22.55% 22.97%
ROIC 15.43% 30.07% 39.50% 52.22% 42.98%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 603.48 805.05 930.11 1,129.60 1,287.79 o 32.42% 39.71% 32.95% 29.96% 34.19%
IR 129.78 135.95 68.40 72.02 75.19 B RIRE 1.19% 1.17% -13.46% -5.63% -26.87%
[ug=E3z] (16.55) (26.00) (15.56) (18.88) (19.92) maptLE 2.17 3.50 2.88 3.55 321
REIRE (53.69) (41.52) (60.80) (52.00) (51.44) RENELER 1.35 2.34 1.99 211 2.23
BnReTH 1,205.92 57.75 349.98 (828.20) 601.19 Bistth
He (1,222.65) (334.38) 6.14 241 371 RIKTR B = 23.92 23.93 23.50 23.78 2374
FEFNER 646.28 596.85 1,278.26 304.94 1,896.51 FIREEE 372 344 3.69 371 3.76
B 144.70 6.88 79.55 74.07 47.44 LEFEER 0.92 0.85 0.87 1.00 1.02
KHAR S (0.20) (130.58) 0.00 0.00 0.00 SRIEE (5T)
Hith (297.13) (54.46) (78.75) (102.06) (45.99) gl 1.19 159 1.83 223 2.54
BREDAS R (152.62) (178.16) 0.80 (28.00) 1.44 BREENER 1.27 118 252 0.60 374
RN 297.65 1,316.41 411.20 546.49 728.65 BRER 7.21 8.30 8.87 9.88 11.06
BRI RS (6.10) 110.81 (104.34) 18.88 19.92 B
Hity (926.51) (910.01) (1,835.39) (1,031.05) (1,237.13) =R 49.14 36.84 31.89 26.26 23.03
FREDASHR (634.96) 517.21  (1,528.53) (465.68) (488.56) i) 8.12 7.05 6.59 5.92 5.29
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.27 2391 2303 19.50 16.30
T FE NI (141.29) 935.90 (249.46) (188.74) 1,409.40 EV/EBIT 22.63 27.30 24.44 20.55 17.10
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
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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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