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SFHERY, OFEFESTY, fREELNEE
=

B, NEAEWERIE, fiit 20 EATEFWRWANA 526.18 1275, E
FLIEIK 8.24%; ARHSF) N 61.17 1275, BELIE 32.07%, HA 2004 3
MEW 174.8 1278, BB 41.17%; JARH%F) 29.53 {275, BEELIEE
581.94%, SLIVEHE FIEHBILE,

PEEZE, 2001-04 EWWANS B 76.36/116.73/158.29/174.8 1275, [E
b2 55 Bl 9-44.23%/5.43%/38.97%/40.29% o

Vg5 E, SE2REREARERTSSIERKERRENFIE, b EE=i
MALEERIBITHE. HP LEY37 20 FIREEMTER T 59.98%,
It REEIG 20 FEMTSERIEL TR 65.49%, HFi6Hig 20 F2EHFHEE
EE B 87.66% . HHFILIR. Lig. M. FBVARKIEAFRYIAR
WEZOIE, BYSERESE, TitHRIFRRE KNGS,
5—FH, REZBT LBV RHRERRELLRIETREE, £5 L8135
HEHIA, 2020 FEAE LBHInRRIEFRARS 11.56 1Z7T, 18 17-19
F 25.55/36.81/52.10 {ZTRIFAS B KR NE, S EEEERBRLLEFRT
P

SFEHERFSTHI, 4 BFEEHER. bR L% 20 FRIEESR
79 41.58 17, LRR_EHFRIAFES 11.56 12, BMIiRB 30.02 12, AEIUEEHE
HEE I

KK, PREXEKEHNDEERE. BESEUTLFRSIREL, 2021 £i5
R DS RIREESRAR 600 27T, “+IH" RESEIITIERS 2R
[B137 3000 12T, BFAEEZEBICLRBLLRIELKPERTR, BRITEAS
FHEEIMRIEEBRIMERD 10000 12, F 2022 F, BEEHEEER
5| 10%, BD 1000 {ZR9iBIMRIGEZRRIRER; 2 2030 &, BEEABI
SR EREIRKE] 15000 {2RIMIR, BrRAEHEREBIRS] 50%, BIt/\F
ZR9BIM IR R RIRERE. ZREEDRRHHTHREEHENR
BT E SIESAMNS, RiR 10 FRHFREG B BRRRTT 7 A LR
M, o BEE RN ARNER, 21 FhREERmRHRHEESEERRK 400
2, “+UH" BHABRESRK 2000 12, AIK=EK.

BEZEN: NEFAERER L, ERERXE. #AESESEEE
EZMB. 7 BURBIRMFBERLHEYREE, ESRHMMHESKK
BB D . BTt a 21-22 FIVERJ 120/160 {278, 96.5%/33.3%yoy,
HBIRRANXIRL PE 359 49.7x/37.28x, #ERFENITER.

MRS : BARRBERTIATE, IEHFEMHXE, REREZLENRE,
WERIRZHISNELER . IFRIKESIEE

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 47,007.32 4796650 52,617.65 88,333.67 120,204.46
HER (%) 66.21 2.04 9.70 67.88 36.08
EBITDA(E G 7T) 5,632.49 8,102.66 9,960.74 1741521  22,750.54
EHNEERTT) 3,094.75 4,628.99 6,116.80  12,020.46  16,025.36
HER (%) 22.29 49.58 32.14 96.52 3332
EPS(TT/BR) 1.59 2.37 3.13 6.16 8.21
THEER(P/E) 193.06 129.07 97.67 49.70 37.28
MISEE(P/B) 36.80 30.04 25.17 18.82 14.06
THEEZEP/S) 12.71 12.46 11.35 6.76 4.97
EV/EBITDA 18.94 19.94 58.01 33.15 24.54

BRERIR: wind, RXIEHEHTFT
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R EREM) 4258
—FNm=/&EK0T) 321.86/66.50
E&
pU=1:)z] AT

SAC FLHERYRS: S1110516060001
liuzhangming@tfzg.com

B ES

—— FEFR
SFR300

— RS

285%
236%
187%
138%
89% -
40% A

-9%
2020-02

2020-06 2020-10

BRSRIR: MAREUE

EPSES

1 (FESR-ABDETHFR:F KN
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 11,289.14 11,905.95 20,476.90 23393.77 45722.62 EN 47,007.32  47,966.50  52,617.65  88,333.67  120,204.46
RIWTEER R R SR 978.65 800.08 172441 1,987.73 3,104.33 5% 2751833 2427279 27,877.01 4466151 62,121.67
FRAS TR 693.36 381.03 1,104.44 1,105.50 1,939.12 Bl RN 659.36 771.82 739.62 1,241.67 1,771.17
7 594313 8,059.77 2,919.16 16,488.28 8483.18 B EA 11,600.65 14,904.08 13,854.23 24,097.43 31,902.26
Hity 673.77 1,098.90 827.70 2,058.62 1,931.92 EEEA 1,601.12 1,549.38 1,667.98 2,764.84 3,747.01
mabEEAT 19,578.06  22,24573  27,052.60 4503390  61,181.18 TR 0.00 0.00 0.00 0.00 0.00
KEB R 284.33 254.69 254.69 254.69 254.69 45522 (6.98) 10.69 1.85 6.27 4.06
EIER= 1932.17 1,631.76 1,709.61 1,738.89 1,726.03 RrEmER% 298.31 (378.23) (27.91) (35.94) (147.36)
HETRE 833.13 399.08 27545 21327 157.96 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 1,202.02 2,504.36 2,362.74 2,221.12 2,079.51 BRSNS 50.63 965.28 1,206.61 1,556.52 1,681.04
Hifty 3,017.71 3,651.63 3,525.81 3,609.30 3,313.00 Hitb (140.35) (1,237.92) (2/41321) (3113.04) (3,362.09)
ERMBE=AL 7,269.37 8,441.52 8,128.29 8,037.27 7,531.19 BEFE 5,426.25 7,108.61 9,711.48  17,154.43  22,486.69
BrEgit 26,847.43 30,687.26 35,180.89 53,071.17 68,712.37 BASMIN 25.35 66.37 43.66 45.12 51.72
FZHAMERR 289.05 223.95 0.00 0.00 0.00 B 115.60 14.50 62.88 64.32 47.23
JUAREEISIVENIL S 2,859.49 3,537.47 2,317.50 7,504.57 6,855.79 gz 5,336.00 7,160.48 9,692.26  17,135.22  22,491.18
Hith 4,644.81 4,200.05 5,202.85 7,334.41 9,872.97 FriS®t 1,400.84 1,745.77 2,363.04 2,570.28 3,373.68
bzl =y 7,793.35 7,961.47 7,520.35  14,838.98  16,728.77 EFE 3,935.16 5,414.71 7,329.23 1456494  19,117.50
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 840.41 785.72 1,212.43 2,544.48 3,092.14
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 3,094.75 4,628.99 6,116.80  12,020.46  16,025.36
Hith 469.77 41543 350.86 412.02 39277 SRS (T) 1.59 2.37 313 6.16 8.21
|35 8 =yne 469.77 415.43 350.86 412,02 392.77
bdi=giy 8,263.11 8,376.90 7,871.20  15251.00  17,121.54
DEBRIRIN G 2,349.01 2,420.70 3,572.51 6,074.59 9,098.01 FEMSELE 2018 2019 2020E 2021E 2022E
B 1,952.48 1,952.48 1,952.48 1,952.48 1,952.48 j3-5- 73]
BERR 3,843.80 3,851.89 3,851.89 3,851.89 3,851.89 Enllg 66.21% 2.04% 9.70% 67.88% 36.08%
B 14,258.28 17,812.59 21,784.70 29,793.10 40,540.34 BRI 40.81% 31.00% 36.62% 76.64% 31.08%
Hith (3,819.25) (3,727.29) (3,851.89) (3,851.89) (3,851.89) IHEFEAREFIE 22.29% 49.58% 32.14% 96.52% 33.32%
REREEATT 18,584.31  22,310.36  27,309.69  37,820.17  51,590.83 RFIEEH
REFRARR E R 26,847.43  30,687.26  35180.89  53,071.17  68,712.37 ESES 41.46% 49.40% 47.02% 49.44% 48.32%
e 6.58% 9.65% 11.62% 13.61% 13.33%
ROE 19.06% 23.27% 25.77% 37.86% 37.71%
ROIC 136.60% 99.90% 94.18% 353.23% 164.24%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 3935.16 5414.71 6,116.80 12,020.46 16,025.36 o 30.78% 27.30% 22.37% 28.74% 24.92%
IR 370.99 407.90 247.41 254.52 259.78 B RIRE -59.19% -52.36% -74.98% -61.86% -88.63%
[ug=E3z] 91.84 (78.17) 1.85 6.27 4.06 maptLE 2.51 2.79 3.60 3.03 3.66
REIRE (50.63) (965.28) (1,206.61) (1,556.52) (1,681.04) RENELER 1.75 1.78 321 1.92 315
BnReTH (2,159.11) (1,401.21) 3,608.15 (7,768.12) 8,348.41 k=37
HE 533.97 (451.91) 1,212.43 2,544.48 3,092.14 RIKTR B = 48.77 53.93 41.69 4759 4721
FREFEDMETR 2,722.23 2,926.03 9,980.03 5,501.08 26,048.71 FIREEE 10.26 6.85 9.59 9.10 9.63
B 1,887.28 883.28 124.58 18.84 69.25 LEFEER 1.97 1.67 1.60 2.00 1.97
KHAR S (18.50) (29.64) 0.00 0.00 0.00 SRIEE (5T)
Hith (3,774.74) (1,952.43) 1,022.03 1,457.68 1,561.79 gl 159 2.37 313 6.16 8.21
BREDIS R (1,905.96)  (1,098.79) 1,146.61 1,476.52 1,631.04 BREENER 1.39 1.50 511 2.82 13.34
RN 289.05 223.95 0.00 0.00 0.00 BRER 8.32 10.19 12.16 16.26 21.76
BRI RS 159.03 126.76 (97.13) 2304 25.25 B
Hity (1,596.67) (1,996.72) (2,458.56) (4,083.78) (5,376.15) =R 193.06 129.07 97.67 49.70 37.28
FREDASHR (1,148.59)  (1,646.02)  (2,555.69)  (4,060.74)  (5,350.90) i) 36.80 30.04 2517 18.82 14.06
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.94 19.94 58.01 33.15 24.54
B FEINE (332.33) 181.22 8,570.95 2,916.87  22,328.85 EV/EBIT 19.83 20.68 59.49 33.64 24.83
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESIER. RBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995

HB#E: research@tfzq.com HBFE: research@tfzq.com BB#E: research@tfzg.com
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