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%E iijEEF RINIEE 2020 F£HE=FF#FLE Fik, KRS EFERL
BB 6 15,
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RATANT 2141 MRS L3S, (1) BRRZHTLESEER
BEFESURFREELANMFEELRER; (2) 8 TREAR
HSHB RN AR, BREERREIETEEK, (3) 7 UTRRE
B, CTREGRE, EEBNEEAN. BE 2 FEFUER, BT
BRI TV ARTERREFS 0L LENELRBIA, TUaRRER
FEBHIRINE : (1) 5= 2A] LGD SHN=AFERIRE , SAMABAIRIE(E;
(2) TOLREHW=EHM T/, A5 HMREAE, CUSERD,
RLATB IR (3) 21 STV RIEHTEEREN, =I5 TCL &
BRI AT — 1R

425 21 FUEHRE. ZEHM. PARHRLUR 17 RS

NEWGODFAT TCL EEREHENEREIRAT, HATHIET 21 AT
VBt IBEE S (1)2004 WEIB S E AT B BIF SIS BF;

(2) AT 21 FEEFHEHRWS=EFMNEZURFIRER; (3) ANFTE
T G11 FRE T7 FRRERE I

SREBEREIN: BRINBFATDWSTEHENTHRENS: (1) EiRERK
FEERA, (2) BRPRERGEIIS S AER TSRS RS
B, R ATMNEEFRELR 20 EFERNEEINRR, BATFEL
5] 20-22 FEEWHBIF 679/1139/1294 {Z7T, EFIES B 44/105/111 12
7T, 20. 21 FEWEFRNES 700/829 127T, 20. 21 F/&FBEFRIMES
50/60 1275, ERAILL AT (REH a. FKS. FIRRGHE) HE, )
RTLENTF) 21 F PEX18, LEBIRNA 13.5, $ERFSLAITFR.

NBﬁ*ﬁZEZTT: WB=EDMFEMENE; ERNERINEE; FRARIR
HAXU B

ISR S

202101 B 12 H
BEITFR
Tk BT ENREBF
6 NBIER SN (TR )
HENE 782 7%
Bir1E 13.7 7¢
EXYE
ARSRABETR) 14,030.79
E A BRRAERR) 12,897.65
AREHEBEETT) 109,720.76
E A T E(EATT) 100,859.63
BRSR™(n) 2.30
BEERIRERM) 66.52
—FNm=/&EK0T) 8.38/4.03
E&
i paxiiii
SAC HUIAEB4RS: S1110517070005
panjian@tfzg.com
ki DI
SAC HWIIERERS: $1110518010002
zjian@tfzg.com
BN ES

—— TCLRHE — HFHEBTF
JFIER300

2%
59%
46%
33%
20%
7%
-6%
-19%
2020-01

BRSRIR: MAEHUE

xRS

1 {TCL EA-ATREHRFR ARSI
#HiR, XKNEEEAN) 2019-09-16
2 (TCL ERA-ATSIEBEERREk
I, CEFEHANES TV HEkE)
2019-03-06

3 (TCL EH- AT =TI KELBENRL,
EEFFENM TV @R E R )
2019-01-07

2020-05 2020-09

BSWHIRIEX 2 fFHE R EF IR R EHA



TF SECURITIES

W :
ATHRE | ARSI 5.' APAESS

B EEERIEE 2018 2019 2020E 2021E 2022E
EWANERTT) 11344744 7507781  67,850.00 113,875.00 129,375.00
HBER () 1.54 (33.82) (9.63) 67.83 13.61
EBITDA(E A 7T) 15076.10  16,051.21 8,900.12  17,396.71  19,021.25
FHNEE R 3,468.21 261777 442833 1047095  11,145.87
HEER (%) 30.17 (24.52) 69.16 136.45 6.45
EPS(TT/BR) 0.25 0.19 0.32 0.75 0.79
R (P/E) 31.64 4191 24.78 10.48 9.84
% (P/B) 3.60 3.64 3.09 2.66 233
THEER(P/S) 0.97 1.46 1.62 0.96 0.85
EV/EBITDA 6.07 7.79 19.63 8.31 7.87
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 26,801.34 18,648.19 5,428.00 36,759.31  116,465.04 EN 113,447.44 7507781  67,850.00 113,875.00 129,375.00
RIWTEER R R SR 17,876.58 8,569.30 15,339.59 18,060.53 19,885.82 5% 92,605.59 66,337.12 55,637.00 91,100.00  104,793.75
FRAS TR 1,194.97 364.42 869.04 1,208.34 1,183.76 Bl RN 661.26 33059 366.10 593.20 647.23
5% 19,887.97 5,677.96 13,435.53 19,466.56 16,903.62 B EA 8,887.02 2,857.49 814.20 1,138.75 1,293.75
Hity 14,546.93 14,895.66 14,961.76 18,452.11 16,824.52 EEEA 4,299.61 1,895.09 1,696.25 3,416.25 3,881.25
mabEEAT 80,307.80  48,155.52  50,033.93  93,946.85 171,262.76 MEER 4,677.58 3,396.81 3,392.50 6,035.38 6,468.75
KHARR U 16,957.11 17,194.28 17,194.28 17,194.28 17,194.28 552 973.26 1,248.80 1,334.68 721.69 1,314.02
Bl 35,983.13 45,459.07 56,442.46 61,670.47 63,432.25 RrEmER% 1523.12 (791.11) 710.00 850.00 800.00
TEIRE 38,924.59 33,578.29 20,182.97 12,157.78 7,324.67 NRMEZNWER (3.88) 473.67 (2,834.02) 251.58 776.95
TREF= 6,966.38 7,233.06 6,677.29 6,121.52 5,565.75 BRSNS 2,119.54 3,430.06 3,472.49 2,970.76 3,076.92
Hifty 12,501.14 9,586.90 6,638.64 6,531.06 6,541.92 Hitb (6,387.86) (8,077.54) (1,276.96) (6,444.68) (7,707.74)
ERMBE=AL 111,332.34  113,051.59 107,135.65 103,675.12  100,058.87 BEFE 4,092.20 3,976.84 4,537.75 1324207  14,030.12
BrEgit 192,763.94 164,844.89 158,941.81  199,799.90  273,850.94 BASMIN 956.81 12861 2,000.00 1,800.00 2,500.00
FZHAMERR 13,240.64 12,069.66 12,108.71 10,835.00 93,584.00 B 104.63 49.65 105.90 86.73 80.76
JUAREEISIVENIL S 27,015.29 13,269.54 16,643.50 33,995.29 25,415.08 gz 4,944.38 4,055.80 6,431.85  14,955.34  16,449.36
Hit 38,579.48 17,718.60 26,305.95 41,812.37 31,895.32 s 879.18 398.07 643.18 1,495.53 1,644.94
bzl =y 78,835.40  43,057.79  55058.15  86,642.66  150,894.40 EFE 4,065.20 3,657.73 5788.66  13,459.81  14,804.43
KHAERR 36,864.92 38,512.06 16,874.40 16,458.00 16,308.00 DRI 596.99 1,039.97 1,360.34 2,988.86 3,658.56
N3RS 12,985.63 16,479.09 13,320.65 14,261.79 14,687.18 AETFEATSAE 3,468.21 2,617.77 4,428.33 10,470.95 11,145.87
Hith 3,206.32 2,912.81 3,080.58 3,066.57 3,019.98 SRS (T) 0.25 0.19 032 0.75 0.79
eI sRA LT 53,056.87  57,903.95  33,275.63  33,786.36  34,015.16
bdi=giy 131,892.27 100,961.74  88,333.78  120,429.02  184,909.56
DEBRIRIN G 30,377.31 33,771.20 35,131.53 38,120.39 41,778.95 FEWSLLE 2018 2019 2020E 2021E 2022E
B 13,549.65 13,528.44 14,030.79 14,030.79 14,030.79 j3-5- 73]
BARRTR 5996.74 5716.67 5,716.67 5,716.67 5,716.67 Bl 1.54% -33.82% -9.63% 67.83% 13.61%
B 18,181.98 19,070.19 21,445.70 27,219.71 33,131.65 BRI -0.50% -2.82% 14.10% 191.82% 5.950%
Hith (7,234.00) (8,203.34) (5716.67) (5,716.67) (5,716.67) IHEFEAREFIE 30.17% -24.52% 69.16% 136.45% 6.45%
BRAFRR AT 60,871.67  63,883.14  70,608.03  79,370.89  88,941.39 RFIEEH
REMREARNEESIT  192,763.94  164,844.89 158941.81  199,799.90  273,850.94 ESES 18.37% 11.64% 18.00% 20.00% 19.00%

e 3.06% 3.49% 6.53% 9.20% 8.62%

ROE 11.37% 8.69% 12.48% 25.38% 23.63%

ROIC 6.18% 5.19% 5.58% 12.43% 17.94%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 4,065.20 3,657.73 4,428.33 10,470.95 11,145.87 o 68.42% 61.25% 55.58% 60.27% 67.52%
IR 7,970.65 8,272.01 3,027.69 3,432.95 3677.11 B RIRE 72.78% 78.43% 59.60% 12.30% 13.57%
W55 H 1,580.96 1,632.85 1,334.68 721.69 1,314.02 maptLE 1.02 112 091 1.08 113
REIRE (2,167.25) (3442.55) (3,500.00) (3,000.00) (3,100.00) RENELER 0.77 0.99 0.66 0.86 1.02
BnReTH (6,046.44) (4,243.91) (6,558.84) 2096890  (14,384.84) k=37
HE 5,083.47 5,613.97 (1,473.68) 3,240.44 4,43551 RN R B e 5.85 5.68 5.68 6.82 6.82
SEFDASH 10,486.58  11,490.10  (2,741.82)  35,834.93 3,087.66 FLrRERL=E 6.91 5.87 7.10 6.92 7.11
B 36,203.13 12,271.19 (107.77) 94.01 96.58 LEFEER 0.64 0.42 0.42 0.63 0.55
KRR 1,605.10 237.17 0.00 0.00 0.00 Fkig (7T)
Hith (66,038.77)  (44,240.07) 11,267.07 1,809.23 1,058.16 gl 0.25 0.19 032 0.75 0.79
BREEDALTR (28,230.54) (31,731.71)  11,159.30 1,903.24 1,154.74 BREENER 0.75 0.82 -0.20 2.55 0.22
RN 69,101.10 68,752.76 46,846.90 4563646  128,018.10 BRER 217 2.15 253 294 3.36
AR (2,203.91) (2,664.21) 1,789.65 (586.39) (1,178.72) fEEHER
Hity (46,857.37)  (54,137.75)  (70,27420)  (51,456.92)  (51,376.05) =R 31.64 4191 24.78 10.48 9.84
EREIMES T 20,039.82  11,950.81 (21,637.66)  (6,406.85)  75,463.32 [t = 3.60 3.64 3.09 2.66 233
SCERTENEN (47.71) (12.50) (27.51) (29.24) (23.08) EV/EBITDA 6.07 7.79 19.63 831 7.87
B FEINE 2,248.14  (8,303.31) (13,247.69)  31,302.07  79,682.65 EV/EBIT 12.06 14.97 29.75 10.35 9.76
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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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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
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