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Frinki=pg (601155)

RFFEEDHTMN, AFREAHERLLXESE
—1 BHEEHERT

b

H: RBRE 1 BEERR, 1 BLAEREEEE 166.4127T, YOY+48.51%;
TMELNHEEER 189.1 57, YOY+78.54%.,

S RHESHSHEREWISKIERS

1 BLXMEREHEESE 166.4 1278, YOY+48.51%; LMELIHEER 189.1
775, YOY+78.54%; SIREHEIIMN 8798 JT/FXK, YOY-16.82%, B EBU
48 912 JT/9EK; 1 BHEEZEMEFN L.

MEREURK=A_"=%mhhE

1 BFELHINE 9 4, DBIAmE (+2). BN, 22X, &M, BHE. BE. &
M. =%, URBHNHE, REmeeRils, “8mm: =g, Ngkmkm =
60%: 35%: 5%; BREFER D, K=FMH: FI;: HKFhE: =60%: 34%: 7%,
SRFEMBLIK=AN_=4&HHAE. 1 BRBMEMA SER 1172 5
75, YOY+38.9%; #iEMKIEE 276.3 575, YOY+60.7%; BTt 64.0
1275, YOY+309.2%; #i&atteh 64.0 1275, YOY+433.9%; MRzt
73100%.

ATEMWBHRLY, NEEHERFRS

1 BRAEMHE. NasihNED I 38.45%. 38.45%. 1 BHIEINEFY
REEM 2316 TT/EK, RBEEMN/BEAEEINLE 26.32%, BREBKFETR
3.35pct, FEEA=EMH L EBH 17% EFHE 35%, HmseREmRE
TS

BREN: SEFHEEDTM, ~5 1 BHESNSERELXERS. &3
Al ‘AT NERERT, S ARRENEMSESRMLHEERIR, il
IWARBEEBREEH—LUE . BANEHFAT 20-21 BTSN 1545
2. 231812, 3016 12, XIRLEFEA 16912, 21812, 24812, XKL EPS
7.51 7. 9.68 75, 11.00 7T, XI5 PE 79 4.78X, 3.71X. 3.26X,

REEHRR: BENERIETE; REFEFRTE; HEANRH
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1 (FigER- AT miE B AEERL
2e, BESHReSE 2500 {ZHEHEBR
—12 BHEEHIESIE) 2021-01-10
2 (FiEER- AR B AEERL
STMEVES ESIEE, HEHENR
HH —11 BHEHESITF)
2020-12-06

3 (Frimizhg - AT =R S E R,

495 B R AIE(E 2018 2019 2020E 2021E AP sEEsEE 10 BESERIRAGT)
EMMN(BETIT) 5413331 85847.04 154,524.67 231,787.01 301,601.26  2020-11-06
TR (1) 33.58 58.58 80.00 50.00 30.12
EBITDA(E G 7T) 16,818.89  20,781.17 2472784 3169694  36,061.22
EHNEERTT) 10491.29 1265403 1694846  21,836.18  24,812.91
HER (%) 74.02 20.61 33.94 28.84 13.63
EPS(7T/Ag) 465 5.61 751 9.68 11.00
R (P/E) 772 6.40 478 371 3.26
% (P/B) 2.65 211 1.59 1.22 0.96
THEEZEP/S) 1.50 0.94 0.52 0.35 0.27
EV/EBITDA 2.81 2.00 1.38 0.55 0.04
BRRIE: wind, RRIEHHIER
BEUFEIRIEN 2 EIE SR EMRERRA 1
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ABrEfkEREHTT) 2018 2019 2020E 2021E 2022E FiEFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 45,409.22 63,941.23 66,444.24 68,206.78 69,504.04 EN 54,133.31  85,847.04 154,524.67 231,787.01  301,601.26
RIWTEER R R SR 306.52 506.61 781.09 892.93 950.19 5% 34,273.25 57,82237  115120.88 17198596  223,184.93
FRAS TR 14,634.30 1,275.95 17,910.86 20,308.24 23,088.83 Bl RN 3,499.98 5,605.31 9,271.48 13,907.22 18,096.08
5% 14557305  231,258.80  299576.38  369,257.92 42428851 B EA 2,267.48 4,371.94 7,648.97 11,473.46 14,929.26
Hity 58,304.02 70,769.48 73,717.25 80,103.91 92,490.03 EEEA 2,266.26 3,819.87 7,108.14 10,662.20 13,873.66
ahEEAT 264,227.11 367,752.07 458,429.83  538,769.77  610,321.60 TR 0.00 0.00 0.00 0.00 0.00
KHARR U 18,808.55 18,888.64 18,988.64 19,088.64 19,188.64 552 841.69 891.99 989.50 99250 1,107.36
EIER= 2,112.27 1,989.25 1,978.64 1,963.02 1,942.41 RrEmER% 263.68 (939.66) 600.00 300.00 300.00
HETRE 0.00 0.00 0.00 0.00 0.00 ARMMEEE 2,784.55 2,647.05 2,347.05 2,047.05 1,747.05
TREF= 576.45 514.44 536.65 546.21 543.11 BRSNS 2,267.26 2,690.15 7,417.18 5,985.67 2,873.12
Hifty 44,594.03 72,965.69 8046692 11297178  136,471.78 Hitb (9,974.30) (8,70957)  (1952847)  (16,065.44) (9,240.34)
ERMB=ALE 66,091.30  94,358.01 110,970.84 134,569.66  158,145.94 BEFE 15,643.46  17,647.60  23,549.94  30,498.39  34,730.15
BrEgit 330,318.42 462,110.08 569,400.67 673,339.43  768,467.55 BASMIN 172.11 257.21 600.00 600.00 600.00
FZHAMERR 2,270.06 670.00 720.00 1,000.00 1,200.00 B 48.42 91.81 55.74 55.74 55.74
JUAREEISIVENIL S 26,464.10 39,043.31 44,099.55 49,537.25 54,615.72 gz 15,767.15  17,812.99 24,0420  31,042.65 3527441
Hitg 196,761.35  312,51526  389,150.01  464,755.22  529,655.77 FriSki 3,558.34 4,483.09 6,063.92 7,812.67 8,877.70
bzl =y 22549552  352,22856 433,969.56 51529247 585,471.49 EFE 12,208.81  13,329.90 18,030.28  23,229.98  26,396.71
KHAEK 23,669.25 24,368.78 32,951.12 34,951.12 36,951.12 DEARIRIRE 171752 675.87 1,081.82 1,393.80 1,583.80
N3RS 26,685.37 19,104.55 22,104.55 25,104.55 28,104.55 AETFEATSAE 10,491.29 12,654.03 16,948.46 21,836.18 24,812.91
Hith 3,511.40 4,472.88 4,972.88 5,472.88 5972.88 SRS (T) 4.65 5.61 751 9.68 11.00
e ALt 53,866.03  47,946.21  60,02855 6552855  71,028.55
bdi=giy 279,361.54  400,174.77 493,998.11 580,821.02  656,500.04
DEBRIRIN G 20,463.57 23,507.90 24,589.72 2598352 27,567.32 FEMSELLE 2018 2019 2020E 2021E 2022E
B 2,256.72 2,256.72 2,255.74 2,255.74 2,255.74 Ai<EERD
BARRTR 2,638.86 2,678.35 2,678.35 2,678.35 2,678.35 Bl 33.58% 58.58% 80.00% 50.00% 30.12%
B 27,098.29 36,354.22 48,557.11 64,279.16 82,144.45 BRI 87.13% 12.81% 33.45% 29.51% 13.88%
Hith (1,500.57) (2,861.88) (2,678.35) (2,678.35) (2,678.35) IHEFEAREFIE 74.02% 20.61% 33.94% 28.84% 13.63%
BERNEAT 50,956.87  61,93531 7540256  92,518.41 111,967.51 EFIBES
REMRERNEESIT  330,31842  462,110.08  569,400.67 673,339.43  768,467.55 ESES 36.69% 32.64% 25.50% 25.80% 26.00%

e 19.38% 14.74% 10.97% 9.42% 8.23%

ROE 34.41% 32.93% 33.35% 32.82% 29.40%

ROIC 78.74% 57.03% -249.38% 588.16% 855.41%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Raeh
EFE 12,208.81 13,329.90 16,948.46 21,836.18 24,81291 Tl 84.57% 86.60% 86.76% 86.26% 85.43%
IR 264.08 323.74 188.40 206.05 22371 B RIRE 35.25% 6.36% 23.97% 25.50% 26.34%
W55 H 790.43 991.62 989.50 992.50 1,107.36 maptLE 117 1.04 1.06 1.05 1.04
REIRE (2,267.26) (2,690.15) (7.417.18) (5,985.67) (2,873.12) RENELER 0.53 0.39 0.37 0.33 0.32
BnReTH (2,088.48) 26,29392  (11,759.84) 460.64 (2,275.55) Bistth
He (5,090.58) 533114 342887 3,440.85 3,330.85 R IR B =R 285.36 211.15 240.00 276.92 327.27
FEFNER 3,817.00 43,580.18 2,378.21 20,950.56 24,326.16 FIREEE 0.49 0.46 0.58 0.69 0.76
B 4,154.99 (789.67) (200.00) (200.00) (200.00) LEFEER 021 0.22 0.30 0.37 0.42
KRR 5421.53 80.08 100.00 100.00 100.00 SRIEE (5T)
Hifte (29,589.50) (8317.38)  (10,855.01)  (19,261.38)  (22,073.93) SRk 4.65 5.61 7.51 9.68 11.00
BREEDALTR (20,012.98)  (9,026.96) (10,955.01) (19,361.38) (22,173.93) BREENER 1.69 19.32 1.05 9.29 10.78
RN 6337334 67,882.91 84,515.25 91,795.25 98,995.25 BRER 1352 17.04 2253 29.50 37.42
BRIV R 140.05 (2,174.31) (806.96) (992.50) (1,107.36) fh{EH =R
Hity (27,622.89)  (8122513)  (72,628.48)  (90,629.38)  (98,742.87) e 7.72 6.40 478 371 3.26
FREDASHR 35,890.50 (15,516.53)  11,079.81 173.37 (854.97) [t = 2.65 211 159 122 0.96
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 281 2.00 1.38 0.55 0.04
T FE NI 19,694.52  19,036.69 2,503.01 1,762.54 1,297.26 EV/EBIT 2.85 2.03 1.39 0.56 0.04
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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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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
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b= 293" 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
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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