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EAEFHIES CTO, IEEMFWEER . FHAFTAIKSERERTH]

S 2021 F 1 A 20 B, KIFEEMABAEHR, ERFRIETENNT
BERERAE (CTO). BISHE, RASKERIE ., B EalinEi.

ETHR, 2011 2 2020 &, ENEHERFBNEARI. FEXBHE

B PEHERABARA, FEREARRSH.

KNS SRR B IE AR R, IR FHOBENEIR, MNIEZ
[EREIRWSHE . REERENRSFEH. #—PRSHNEEIERKF,

XA/ R RESHITW SRS MERTER, £REMSTEHFN
IREFEDEE, [EERAFAMIRE . B, EEERKEFMR
SEROBUEENE, TR, EBRWSREMNAREMMN DL TR
X, HIAA, KXEETFTBEBWSELIRER, RIRENHFUIREE
B, 2020 fF 11 B0 “HEARHY" AR S(E, IIBARNFURS,

INREIR 7 KEFHRENFE; WREGTEWHFCNBLERFE. H
STHFUHNIBZIRNSERENFNIEN CTO, HAEARRM. F8
BRI ER S AR S R E R0 o

ZRIERAAXAWSFEN . MFUEERCKIELR, TERTISER.
BRLEER . ARRENH—SEE; BFKERFURIRMI, T
MRREE, B3 L, MELURHONNE, FHEIRERWSEHENR; Bix
£, XELEIRRN SRR, INERIERIRISZ/ME, RELRERNR
S8 SRER L, XIEONERSIH. MBBEIRFE, RASERES. Hi)
N, SKEERFELUEZRE AP, FEXTKEENER, ST %L
LTRSS, BERLLUTATE. FHFRABPAKR; »—75H,
KN ERIE (AR R, AR EIRIIE MRS, BT
2. REECHF SIS S BUERIHNERFEERM, R/DIRFE. =BT
BEENER, EFrHEFCEROKBRR.

KEEIN: MItAT 20-22 F%FERNJT 23.07. 32.76 1 40.60 12,
EPS 73 0.24, 0.34, 0.43 JT, %5 “IN” ¥R,

RBSIRR: BMEFHN; HIARFME; ERRARIE; BRS
ARFHR; (SRR INEA

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 70,516.65 84,876.96 106,121.66 12544642 147,888.78
HER (%) 20.35 20.36 25.03 18.21 17.89
EBITDA(E G 7T) 2,064.07 3,471.00 2,973.86  4,603.17 5,717.86
#HEEBTT) 1,480.35 1,563.73 2,306.76 3,276.28 4,059.69
HER (%) (18.52) 5.63 4752 42.03 2391
EPS(TT/BR) 0.16 0.16 0.24 0.34 0.43
TR (P/E) 46.35 43.88 29.74 20.94 16.90
MISEE(P/B) 354 341 318 3.06 2.94
THEEZEP/S) 0.97 0.81 0.65 0.55 0.46
EV/EBITDA 32.29 19.07 19.88 12.35 9.51

BRERIR: wind, RXIEHEHTFT

IESHARIRS

2021501 B 21 H
BETFR
Tk ARSI —REE
6 NEER SN (TR )
HENE 7217%
Bir1E 7T
EXxYE
ARSRABETR) 9,516.29
B A BREABERR) 9,468.25
A BRETEERTT) 68,612.42
B ARTEBRTT) 68,266.09
BRSR™(n) 2.20
R EREM) 58.91
—FNm=/&EK0T) 11.20/6.98
E&
pUi=1:z] AT

SAC FLHERYRS: S1110516060001
liuzhangming@tfzg.com

B ES

IR
iFIR300

—REE

46%
36%
26%
16%

6%
-4

-14% 4
2020-01

2020-05 2020-09

BRSRIR: MAREUE

EPSES

1 (KiERH-FEFIREIFZEBE 20Q2
KLEFELOTE, MEFHFFIIEEDE
£) 2020-09-02

2 {KIEBTH - AT RIF3.8 ZE=E!
20% 8% 10, MEREDBIRISERE)
2020-08-02

3 (kiEBH - FiR PR S EIB&CPI
50 2001 A g5+39%, L b TINERA
) 2020-05-04

BSWHIRIEX 2 fFHE R EF IR R EHA



TF SECURITIES

o0 .
ATHRE | ARSI 5.' APAESS

A S TR

BrEfRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 4,732.52 7,128.60 8,489.73 10,035.71 11,831.10 179N 70,516.65  84,876.96  106,121.66 12544642  147,888.78
R R4 K2 BT ER 2,085.05 993.26 2,712.90 2,081.57 3,311.97 BAlpEA 54,899.74 66,573.58 83,623.87 97,84821  115057.47
FRATMER 2,105.01 2,398.08 3,534.60 3,367.42 4,653.00 R s =954yl 237.48 247.22 348.60 399.98 462.70
= 8,118.87 12,333.39 9,773.55 17,008.75 13,623.22 Bl ZEF 11,560.29 13,782.07 16,767.22 19,444.19 22,848.82
Hity 6,911.55 8,212.84 8,459.39 7,752.96 9,240.20 EHEERA 3,007.20 2,01333 3,236.71 3,913.93 4,554.97
Rah@ET ATt 23,953.00  31,066.18  32,970.18  40,246.41  42,659.49 HARZRA 0.00 0.00 0.00 0.00 0.00
KHARRBUR &R 5,701.01 5,886.12 6,086.12 6,386.12 6,726.12 W55 147.54 351.15 390.50 406.30 372.80
BlEE~= 4,511.52 5,128.48 4,915.23 4,690.59 444578 BFEREIRSE 68.66 (325.58) (78.09) (111.67) (171.78)
wEIE 291.78 174.42 140.65 132.39 109.44 AfMEZEIER 33.15 83.77 65.00 10.00 15.00
FRAT= 625.13 812.41 733.91 655.42 576.92 R 548.26 (68.68) 300.00 250.00 170.00
Hity 4515.27 9,199.63 5,237.76 4,783.28 4,449.93 Hith (1,250.13) 580.10 (730.00) (520.00) (370.00)
T AT 15,644.72  21,201.05  17,113.67  16,647.79  16,308.18 A 1,264.46 1,640.00 2,197.84 3,805.48 4,948.80
BBt 39,626.98 52,353.02 50,133.19 56,949.00 59,030.98 FASMIN 232.78 222.50 200.00 190.00 180.00
SHAfERR 3,690.00 10,813.37 6,366.98 5,842.84 5114.82 [ER127 -2 48.22 85.41 50.00 60.00 70.00
A A R A IR 9,716.15 12,983.31 13,774.44 18,065.46 19,763.39 MBS 1,449.02 1,777.09 2,347.84 3,935.48 5,058.80
Hity 6,544.37 7,690.35 8,289.81 10,812.62 11,222.07 FriS®e 451.61 324.25 586.96 983.87 1,264.70
manamatt 19,950.52 31,487.03 28,431.23 34,720.92 36,100.27 ERE 997.40 1,452.84 1,760.88 2,951.61 3,794.10
KHERMERR 0.00 0.00 0.00 0.00 0.00 DEBSIRIRES (482.95) (110.89) (545.87) (324.68) (265.59)
NS 0.00 0.00 0.00 0.00 0.00 HBEFBATEFE 1,480.35 1,563.73 2,306.76 3,276.28 4,059.69
Hity 244.19 411.56 269.00 308.25 329.60 SRl (7T) 0.16 0.16 0.24 0.34 043
R RRETT 244.19 411.56 269.00 308.25 329.60
rfREit 20,194.71  31,898.60  28,700.22  35029.17  36,429.88
DEBRRIN G 77.32 348.48 (170.10) (489.37) (749.06) TEMELER 2018 2019 2020E 2021E 2022E
B 9,570.46 9,570.46 9,516.29 9,516.29 9,516.29 37357
NS 7,557.25 7,177.95 717795 7,177.95 7,177.95 BN 20.35% 20.36% 25.03% 18.21% 17.89%
B 11,411.94 11,532.18 12,086.79 12,892.92 13,833.88 BAlFE -34.84% 29.70% 34.01% 73.15% 30.04%
Hith (9,184.69) (8,174.64) (7,177.95) (7,177.95) (7,177.95) IHEFBAREFE -18.52% 5.63% 47.52% 42.03% 23.91%
BFRR AT 19,432.28  20,454.42 2143297 2191983  22,601.11 EFIRES
GREEFRARI ST 39,626.98  52,353.02  50,133.19  56,949.00  59,030.98 EFR 22.15% 21.56% 21.20% 22.00% 22.20%
BRI 2.10% 1.84% 2.17% 2.61% 2.75%
ROE 7.65% 7.78% 10.68% 14.62% 17.39%
ROIC 9.92% 15.23% 13.73% 26.07% 37.54%
AEHEREHTT) 2018 2019 2020E 2021E 2022E {&fxEED
&R 997.40 1,452.84 2,306.76 3,276.28 4,059.69 BrEAfRE 50.96% 60.93% 57.25% 61.51% 61.71%
TR 1,309.69 1,506.07 385.51 391.40 396.26 BRARE -5.36% 18.01% -9.90% -19.13% -29.72%
558 62.43 289.04 390.50 406.30 372.80 mENtLEE 1.20 0.99 1.16 1.16 1.18
RERK (548.26) 68.68 (300.00) (250.00) (170.00) bR 0.79 0.59 0.82 0.67 0.80
EERETH 91629  (10,712.98) 5,460.30 1,326.20 1,140.70 HiEgkh
HE (976.65) 7,812.67 (480.87) (314.68) (250.59) Il SNESE =S 46.01 55.15 57.27 5233 54.84
LETDASR 1,760.91 416.33 7,762.20 4,835.51 5,548.86 FrREEE 10.29 8.30 9.60 9.37 9.66
BAX 3,379.64 1,879.62 202.57 40.75 28.65 BB AR 1.95 1.85 2.07 234 2.55
KEBIG AR 2,041.95 185.10 200.00 300.00 340.00 SmigE (5T)
Hith (9,090.37) (6,565.53) (1,184.41) (235.10) 9153 =G 0.16 0.16 024 0.34 0.43
BBRENASHR (3,668.78)  (4,500.80) (781.85) 105.65 460.18 BREENER 0.19 0.04 0.82 0.51 0.58
RNEE 3,690.00 10,813.37 6,366.98 5,842.84 5,114.82 BREE 2.03 211 2.27 2.35 2.45
VLS (856.69) (99.31) 552.42 (405.90) (372.40) fHEH R
Hifth (528.65) (481415  (12,538.62) (8.832.12) (8,956.07) HRR 4635 43.88 29.74 20.94 16.90
SRENASHR 2,304.66 589991  (5619.22)  (3,395.18)  (4,213.65) SR 3.54 341 318 3.06 2.94
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 32.29 19.07 19.88 12.35 951
MESBINER 396.79 1,815.44 1,361.13 1,545.98 1,795.39 EV/EBIT 50.32 2545 22.84 13.49 10.22
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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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