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FRAS (603393)

ENFFHENR=FENIRISEE 55%

=L

WA 2021 F=FR, FI=ZFEELINE WK 16.99 27T, ELLEK
23.21%; U3%F 9.08 127T, BECIEE 287.75%; HAEFAREF] 3.53 12
7T, [BELIENN 55.23% . &, Q3 SLIME WU 5.66 27T, BIELIEHN 34.26%,
I3E%F 1.04 {Z7T, EIECIEHN 75.16%.

RV
RRSHERLEK, sI=FEEWRELCEN 23%

EWEM, ASRI==ELIEI 16.99 1278, BELLE 23.21%, XAS
HESBKTENERONEEEK ., BRITAANATESEEKNRETFESH
= (1) EBEEFEASNFMK BIrINREHSEARARXASTKRIEEK,
AI=ZEERERRASETMERSIAT 2426 1275, BEIEIN 15.7%; (2) 5
ECREETESERERI SEERRERT. FIEEAE, si==EA AT
MIFRHEF] 9.08 1275, BELIEHN 287.75%, AEHEFKIESER FHFS
FAHECHEEIE, BEFATRNTR 5.53 ZIELEMIRFAE, 0
IEFELMIAEEF) 3.53 127, ELELIEE 55.23%,

S ERFIFRESRR, RI=FEEFRRL EFH

BRIgEHER, RI==EATENEN 46.8%, FELIRF 3.48 M ED R,
HAIVAREM LR ADRBAGENEANTEEREZ— . SEFELISKERREE
EINIBISFEL ik, EZE 9 BR, $F ING FEEIENTFYA 13.01 EiT/
BA%EH, BEGRHE 315%. OIS INEINENIERFEKGHERX
AREHBUMEFEES, BE 9 AR, FE ING ] MELEIEHESR
3kZ| 5938 JT/ME, IBIESIX 122%. A EFFRESTEN 6.17 (4315
XK, FECIEE 31.94%, FHNFTNEEEAXASHEREZSIMEEEK,
ASMEEIFEESSM, NREEESRIRTERETMA SR8,

BREREY, THIRTFRTH—FRNNEERED

BAXSTH, AI=FEATHEERAEN 8.7%, RLLELD 78 M MEDM,
HohE &/ MBS EMERDH 0.81/1.17%, R TR 2.9/4.45 MED R, A
BEAERRFS. I, REPARTI TR SEhRzH ABRE
ERENEATFRITER, HEIT4779 5%, BERELSE 8.07 27T,
FARBERSHEMATEERTERARMRRNRE, RKREMNTFH—
LRORBFIEZE, BARTNSFEKFRERatt.

RN HEHBRAFN, FRTAS) 2021-2023 FAEEF]) 11.6/6.4/7.4
12, FRI PE 9 10.1/18.3/16.0 15, #EFEAT “SEN” 45,

mgﬁﬁ:: HERRESESERETER . WEERLRFRHE(XTIRE .
EETFE

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 2,296.27 2,112.30 2,973.72 3,364.62 3,823.54
HER (%) 40.72 (8.01) 40.78 13.15 13.64
EBITDA(E G 7T) 817.38 1,045.91 2,246.96 1,389.08 1,532.78
EHEERTT) 42243 358.98 1,162.16 641.35 736.55
B ER () 26.26 (15.02) 223.74 (44.81) 14.84
EPS(TT/BR) 1.00 0.85 2.74 1.51 1.74
R (P/E) 27.83 32.75 10.12 18.33 15.96
% (P/B) 465 423 356 3.23 2.93
THEEZEP/S) 5.12 557 3.95 3.49 3.07
EV/EBITDA 5.07 5.15 397 6.45 5.46
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 2,451.61 2,467.13 3,723.35 4,190.37 5,234.65 Bl 2,296.27 2,112.30 2,973.72 3,364.62 3,823.54
Jodlvetizsavldl s 401.27 488.56 548.73 507.24 692.76 BAlpgA 1,204.63 1,212.59 1,509.73 1,780.33 2,106.62
FRAS TR 26.90 48.00 36.86 63.09 59.18 Bl RN 11.08 6.98 13.09 14.05 15.14
5% 2419 22,53 38.73 29.85 54.76 B EA 87.66 31.22 4461 33.65 38.24
it 425.34 708.99 345.47 981.28 627.20 EEEA 184.22 153.17 208.16 201.88 191.18
ahEEAT 3,329.31 3,735.22 4,693.14 5,771.84 6,668.55 MEER 0.00 0.00 0.00 0.00 0.00
KHARR U 0.00 6.73 6.73 6.73 6.73 552 91.52 100.88 80.48 65.14 56.17
B EB 639.71 589.65 771.98 887.71 950.47 BT RERS (0.10) (0.48) (0.03) (0.20) (0.24)
HETRE 333.09 504.00 338.40 251.04 180.62 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 58.99 71.27 68.74 66.21 63.69 BRSNS 052 1.24 1,003.00 0.00 0.00
Hifty 417749 4,309.57 4,292.87 4,266.55 4,283.52 Hitb (341.68) (241.60) (2,006.00) (0.00) (0.00)
ERMB=ALE 5,209.29 5,481.21 5,478.73 5,478.24 5,485.03 BEFE 1,058.43 848.30 2,120.69 1,269.78 1,416.43
BrEgit 8,538.60 9,216.43 10,171.86 11,250.08 12,153.59 BASMIN 147 17.75 2.00 2.00 2.00
FZHAMERR 30.00 100.00 0.00 0.00 0.00 B 111 1.80 1.21 1.37 1.46
JUAREEISIVENIL S 475.80 555.98 470.99 844.01 749.83 gz 1,058.79 864.25 2,121.48 1,270.41 1,416.97
Hit 496.13 656.39 728.88 631.08 784.94 s 278.10 262.13 318.22 190.56 21255
bzl =y 1,001.93 1,312.37 1,199.87 1,475.09 1,534.77 EFE 780.69 602.12 1,803.26 1,079.85 1,204.42
KHAERR 1,133.00 1,139.00 1,145.00 1,151.00 1,157.00 DRI 358.26 243.14 641.10 438.50 467.88
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 422.43 358.98 1,162.16 641.35 736.55
Hith 713.20 772.01 700.00 728.40 73347 SRS (T) 1.00 0.85 274 1.51 1.74
ERmAmSi 1,846.20 1,911.01 1,845.00 1,879.40 1,890.47
&t 2,848.13 3,223.38 3,044.87 3,354.49 3,425.24
DEBRIRIN G 3,160.41 3,214.63 3,823.67 4,254.86 4,712.35 FEWSLLE 2019 2020 2021E 2022E 2023E
B 224.00 313.60 42392 42392 42392 23573
BERR 1,079.34 1,089.88 1,089.88 1,089.88 1,089.88 Enllg 40.72% -8.01% 40.78% 13.15% 13.64%
B 2,078.74 2,269.26 2,879.40 3,216.80 3,592.08 BRI 216.17% -19.85% 149.99% -40.12% 11.55%
Eift (852.03) (894.32) (1,089.88) (1,089.88) (1,089.88) HEFEAREFE 26.26% -15.02% 223.74% -44.81% 14.84%
BERNEAT 5,690.46 5,993.05 7,126.99 7,895.58 8,728.35 ERIgEH
REFRARR E R T 8,538.60 9,216.43  10,171.86  11,250.08  12,153.59 ESES 47.54% 42.59% 49.23% 47.09% 44.90%

e 18.40% 16.99% 39.08% 19.06% 19.26%

ROE 16.70% 12.92% 35.18% 17.62% 18.34%

ROIC 303.32% 146.10% 246.07% 238.49% 148.88%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
EFE 780.69 602.12 1,162.16 641.35 736.55 Tl 33.36% 34.97% 29.93% 29.82% 28.18%
IR 10.94 339.11 4579 54.16 60.18 B RIRE -18.63% -15.40% -33.09% -35.31% -43.75%
W55 H 138.09 124.18 80.48 65.14 56.17 maptLE 332 2.85 391 391 434
RERIRK (0.52) (1.24) (1,003.00) 0.00 0.00 ERENLLEE 3.30 2.83 3.88 3.89 431
BnReTH 113.79 22.70 315.48 (312.82) 187.73 ERREH
He 157.23 (132.80) 641.10 438.50 467.88 RIKTR B = 5.92 4.75 5.73 6.37 6.37
FREFEDMETR 1,200.22 954.07 1,242.01 886.33 1,508.50 FIREEE 104.60 90.42 97.09 98.13 90.38
B 137.13 416.89 132.01 51.60 44.93 LEFEER 0.28 0.24 0.31 0.31 0.33
KRR 0.00 6.73 0.00 0.00 0.00 SRIEE (5T)
Hith (469.13) (1,096.22) 810.99 (131.60) (94.93) gl 1.00 0.85 2.74 1.51 1.74
BREDAS R (332.00) (672.61) 943.00 (80.00) (50.00) BREENER 2.83 2.25 293 2.09 3.56
RN 1,391.27 1,544.00 1,365.00 1,402.09 1,415.70 BRER 5.97 6.55 7.79 8.59 9.47
BRIEE (85.03) (32.49) (165.72) (65.14) (56.17) B
Hity (1,825.14) (1,741.43) (2,128.08) (1,676.25) (1,773.76) =R 27.83 32.75 10.12 18.33 15.96
FREDASHR (518.90) (229.93) (928.79) (339.31) (414.23) i) 4.65 423 3.56 323 2.93
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.07 5.15 3.97 6.45 5.46
T FE NI 349.32 51.53 1,256.22 467.02 1,044.28 EV/EBIT 512 7.59 4.06 6.71 5.68
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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
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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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