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WEHEHEKT 2104 VSEFESEK, A7 ERIE
76.2%-108.5%, fEMMESEENE, LEEREERENFLEIRIENE

B ABEM 2021 FEEIWEME . AT 2021 FLELIME I
ANTE 74.3-76.0 {Z7T2i8), REIECIE 50.36%-53.80%, FRITSLINARSFE
£ 6.74-6.91 125t 28, EIELIEE 80.61%-85.16%,

AP
WNim: 2104 @18 15.7%-29.1%, [JEHERERIPRF, BEMHNIES

FFEERE. 2021 FEFRETRTEZME WM 74.3-76.0 Z27T2iE, @
ECIE1< 50.36%-53.80% . D FEERE, 21Q1/Q2/Q3 SLILEU 23.5/16.0/20.2
125T, FEIELIEE 81.7%/49.9%/53.1%, 2104 FRITSCHIN 14.6-16.3 127T,
B 15.7%-29.1% . NEEFEWANEKNFTERRR: 1) LEETR
BT NFELY K, “EEEREN . “SIEBERIEH IR SH—
£EATREBINEREIAT; 2) AEKEHBEREHEHR, ERENERE
K, GEEHEAORIET; 3) BRI EFICEGEM IENHEN
RERSRF, BRPH#MH—SRA, pHEELEERS, HEKARL
?Eﬂ%tﬁ; 4) SERZBHMESEIIFENE, EHBERBERSEHEHEXR
XE o

Bk, 2104 RESRFSIE, BREEHBERA . 2021 FLEQTTRIT
SCIAREF)E 6.74-6.91 127T, BELIE 80.61%-85.16%, HAFhit 2021
FEIFLEMRBZXNEFFENZMESELA 1790 At. P=EXRE,
21Q1/Q2/Q3 L VA 8 % FJE 1.91/1.76/2.15 2%, B K
95.2%/51.8%/100.5%, 21Q4 FRITSCIVAREEFE 0.93-1.10 {Z7T, RIECIE
K 76.2%-108.5%, AT AT 2021 FLFIAREFZES 9.07%-9.09%, B
K 1.52-1.54pct . AR FHEAEKNFERR RS BN EEEIEF
SHE, EHEMBERBBEEXEREH, MREBFEERKRM

ARROMNE: 1) REEmiRERE, EHEmEFENEEELH
REY KRG, RERTFELSRIOIE, RIFRFHERE TR,
2) EREMBETIHATERIRS, 6 e, BORERaE
Mg mEmintt. 3) BREISM. BERSS, EEEN, RUEERE
MEENERE, BHeH% EEATEREHE,

BEEWN . 21 FLUR\WGISEBMER, “WEER T, SIBKEETH,
20Q4-21Q3, HHUETHAIEE®RS B/ 85.9%/95.2%/51.8%/100.54%, FFLEE
Sk, AFREERBEREIKEIE, 2103, Q4 WEABIRAKBREE,
EFERTATIEXEEBINR, BEHERITIARAE 21-22 FIEGTRERS
379 6.9/9.51Z7T (RIME 7/9 1278 ), HEIRMIIRL PE £BIA 29x/21x, ¥
ST,

MBEHER: ERMEREINEE . BXERBRENSXKE. MEHRRENATR
. SBEEEETATRUEA

WEEEFREE 2019 2020 2021E 2022E 2023E
EAWNELTT) 3,737.89 4,941.44 7,599.94  10,351.11  13,404.69
HBER () 37.38 32.20 53.80 36.20 29.50
EBITDA(E A TT) 409.26 450.91 890.26 1,236.65 1,430.07
FHEE R 319.44 373.17 692.88 951.78 1,101.30
HEBER () 42.06 16.82 85.68 37.37 15.71
EPS(TT/BR) 0.77 0.90 1.66 2.28 2.64
& (P/E) 63.31 54.19 29.19 21.25 18.36
THISER(P/B) 8.06 7.18 5.87 4.65 3.77
THEER(P/S) 5.41 4.09 2.66 1.95 1.51
EV/EBITDA 21.07 22.11 22.99 16.35 14.57

BRRIE: wind, RXIESEHTER
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FEREG 71.7%, EEFWSFREFS
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1. B4

NEI&EM 2021 FEEWESETRNE A BTN 2021 FLELME W INTE 74.3-76.0{27T 28],
BILLIE < 50.36%-53.80%, FRitLIMITRFEFIEE 6.74-6.91 {2tz id, BEHIEEK
80.61%-85.16% o

2. RFE

W : 21Q4 [E1Y 15.7%-29.1%, [ IEHERERIPIEH, SBHAESEIRFEARE. 2021
FLFRBTTEZIME WM 74.3-76.0 127t 28], BECIGIK 50.36%-53.80% . D E=ERKE,
21Q1/Q2/Q3 SLIME WL 23.5/16.0/20.2 1275, EILLIEBES 81.7%/49.9%/53.1%, 21Q4 FRILTSCIL

WIN 14.6-16.3 1275, EIELIEE 15.7%-29.1%, AELERNEKHNEEFRREZR: 1) 3
FTIREIEM RN ISFELY K, “LEFEFEH. “LEBENEH" WIESH—EE53

TREMBERFOIAT; 2) NEKBHRERLSHER, SEMNMEARNT X, S8EHE
RT3 ) EMZIRIIEILEEHTENHNBNRERLRT, ERHMEH—LR
T, DHENEZRS, BERABLKIBIEK; 4) SRIBERNBEIFEIARE, ©
FiEmER B BHEEXRRE .
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BRISRE: wind. KRXUESHRR

3: IEERFEFEERRISE

BRSRE: wind. KXUESHRAT

e 21Q4 REHEIFSIY, BAIEHREIREH. 2021 FEFEATRITLIERSEFE
6.74-6.91 127T, EILLIEE 80.61%-85.16%, EHATRIT 2021 FEIFEE MRS X EFEAIR
MEEZA 1790 Bit. PEERE, 2101/02/Q3 SLMIFAREFE 1.91/1.76/2.15 127T,
BB 95.2%/51.8%/100.5%, 21Q4 FRITSLINVAEEFIE 0.93-1.10 1275, BEILLIBEK
76.2%-108.5%, FRITAE) 2021 FLFIFEHFEFIZEA 9.07%-9.09%, FEELIEE 1.52-1.54pct.
NEEFFBEKNFTERRR LK BEHAESESEHE, EHERBEREBHEEX
IERF, XFREEER KRR,

4: PEEPRFFFEERIIEE
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BRIRE: wind. KXUESHRT

BRSRE: Wind. RXUESHRT

ARZONE: 1) NEtrmiRERE, E%J*aum SN ERHEREREYT KR EW
e, RBEEHELBEEIE, KRR EREBTIRR 75 2) EHERBETIHATER
Wi, TEHF miFaaEsn, Hﬂb)ﬂ%‘iﬁ*ﬁE/Eunﬁé‘éﬁ‘nu%Eiﬁ”ﬁ%o ) FEEMN. B
WSS, EREENA, RUEEENEENER, BHEHE L TeREEE.

3. EEIN

21 FLSRIV RIS EEETEA, “WEBR T, BIEIKIFERTEE, 2004-21Q3, KB TH
SRS B9 85.9%/95.2%/51.8%/100.54%, S IE K A FERERBED EFKIRIE, 2103,
Q4 WEBIRAKBREY, EFBEIRFTATEXEEEINE, RLE(IFEAT 21-22

FIEFRERS B S 6.9/9.5 1275 (BIE 7/9 1278 ), HRIRRMNIIRL PE 98U 29x/21x, FFLE
=,
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,355.96 1,224.77 607.99 828.09 1,072.38 Bl 3,737.89 4,941.44 7,599.94 1035111  13,404.69
Jodlvetizsavldl s 64.24 123.20 47.66 239.87 401.50 BAlpgA 2,938.41 3,998.90 5,996.35 8,132.87 10,603.11
FRAS TR 728.63 74734 1,358.42 1,602.75 2,256.80 Bl RN 13.29 14.86 26.60 38.70 105.30
5% 1,669.89 1,892.49 4,724.49 3,976.20 7,067.86 B EA 29591 376.02 535.80 771.16 993.29
it 196.62 152.90 194.19 234.86 236.67 EEEA 96.45 102.51 153.52 181.14 281.50
mabEEAT 4,015.36 4,140.69 6,932.75 6,881.77  11,035.21 TR 0.00 0.00 0.00 0.00 0.00
KHARR U 0.00 0.00 0.00 0.00 0.00 552 2328 15.23 17.15 18.55 16.98
EIER= 9.28 43.18 65.52 107.93 149.40 BT RERS (13.57) 6.98 0.72 (3.78) (0.52)
HETRE 0.00 0.00 36.00 69.60 71.76 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TR F= 4.40 6.69 5.01 3.33 165 RSB 0.00 175 (0.04) (0.04) 0.00
Hifty 109.43 129.70 106.74 96.51 76.25 Hitb (2.77) (49.86) 0.09 0.09 0.00
ERMBE=AL 123.11 179.57 213.27 277.38 299.05 BEFE 386.90 475.05 869.76 1,212.43 1,405.03
BrEgit 4,138.47 4,320.26 7,146.02 7,159.15 11,334.26 BASMIN 329 3.15 485 5.26 591
FZHAMERR 594.00 359.10 857.77 137.02 822.22 B 1.49 2.18 0.00 1.79 1.89
JUAREEISIVENIL S 425.58 339.95 1,777.37 976.46 2,674.70 gz 388.70 476.02 874.61 1,215.89 1,409.06
Hit 560.59 753.27 960.14 916.05 1,525.51 s 67.78 95.79 174.92 255.34 295.90
bzl =y 1,580.17 1,452.33 3,595.29 2,029.53 5,022.43 EFE 320.92 380.23 699.69 960.56 1,113.15
KHAERR 0.00 0.00 46.46 715.80 863.26 DRI 1.48 7.07 6.81 8.78 11.85
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 319.44 373.17 692.88 951.78 1,101.30
Hith 0.00 0.00 0.00 0.00 0.00 SRS (T) 0.77 0.90 1.66 228 2.64
eI sRA LT 0.00 0.00 46.46 715.80 863.26
bdi=giy 1,580.17 1,452.33 3,641.75 2,745.33 5,885.69
DEBRIRIN G 50.69 51.67 58.36 66.94 78.79 FEMSELE 2019 2020 2021E 2022E 2023E
B 416.80 416.80 416.80 416.80 416.80 23573
BARRTR 857.21 857.21 857.21 857.21 857.21 Bl 37.38% 32.20% 53.80% 36.20% 29.50%
B 2,093.17 2,399.65 3,029.11 3,930.07 4,952.97 BRI 34.26% 22.79% 83.09% 39.40% 15.89%
Hith (859.57) (857.40) (857.21) (857.21) (857.21) IHEFEAREFIE 42.06% 16.82% 85.68% 37.37% 15.71%
BREREET 2,558.31 2,867.93 3,504.27 4,413.82 5,448.57 ERgEH
REFRARR E R 4,138.47 4,320.26 7,146.02 7,159.15  11,334.26 ESES 21.39% 19.07% 21.10% 21.43% 20.90%
e 8.55% 7.55% 9.12% 9.19% 8.22%
ROE 12.74% 13.25% 20.11% 21.90% 20.51%
ROIC 24.87% 23.22% 37.89% 26.33% 25.87%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 32092 380.23 692.88 951.78 1,101.30 Tl 38.18% 33.62% 50.96% 38.35% 51.93%
IR 9.97 17.62 335 5.67 8.06 B RIRE -29.78% -30.18% 8.45% 0.56% 11.25%
W55 H 28.69 24.04 17.15 18.55 16.98 maptLE 2.54 2.85 1.93 3.39 2.20
RERIRK 0.00 (1.75) 0.04 0.04 0.00 AR 148 1.55 061 143 0.79
BnReTH (328.39) 299.54 (1,741.59) (563.70) (1,581.19) Bistth
He 76.96 (394.70) 6.81 8.78 11.85 RIKTR B = 37.06 52.73 88.96 72.00 41.80
FEFNETR 108.16 324.99  (1,021.35) 421.12 (443.00) FIREEE 2.35 2.77 2.30 238 2.43
B 7.75 43.18 60.00 80.00 50.00 LEFEER 1.10 117 1.33 1.45 1.45
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (103.15) (93.95) (120.04) (160.04) (100.00) gl 0.77 0.90 1.66 228 2.64
BREDIS R (95.40) (50.77) (60.04) (80.04) (50.00) BREENER 0.26 0.78 -245 1.01 -1.06
RN 594.00 359.10 904.23 852.82 1,685.48 BRER 6.02 6.76 8.27 1043 12.88
BRI RS 862.57 (13.05) 44.74 4316 4473 B
Hity (479.02) (769.25) (484.34) (1,016.95) (992.93) =R 63.31 54.19 29.19 21.25 18.36
FREDASHR 977.55 (423.20) 464.62 (120.98) 737.29 mEER 8.06 7.18 5.87 4.65 3.77
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.07 2211 22.99 16.35 14.57
B FEINE 990.31 (148.98) (616.77) 220.09 244.29 EV/EBIT 2117 22.45 23.08 16.42 14.65

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA 4



P
AT | AT o DUEss

TF SECURITIES

SHTIBFEER

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.

BT
251 iAE R {7 ¥
SYN FREABSANABRT W zR 20004
B I BiRERGEN 6 NER, EXEEER R FREARRNMABXTIES 10%-20%
) R 300 EAHOBKERIR 1 FREBRR BRI EE - 10%-10%
SEH FREABRAN AR WL ZR - 10%LA TR
REBIT A IEE KR 5%l
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\/ )\1«\' Y /\,l::"~/=._ _
= 7R 300 ISARHOTKERIE MR TR STORIE -5h-o%
§5F K FRERT TS BRI - 5% LA T
KNESHTE
b= HiX i g
JERTEFER X R 36 & HILEINTREX I LiEmIT AXAtHNEERR R tE A X AL 5033 S
HR%%: 100031 217 SRNKE 2 St Zizhi 6 StE4E e 71
HRFE: research@tfzg.com HRY®: 430062 HB4%: 200086 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-65055515 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-61069806 fEE.: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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