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21Q1 WEREiRIE, T NOFREEKER

B4 2021 3 B 17 Hi%, =R A 2020 F5FIR, (1) 28] 2020 F
SCIEVIIN 19.05 1275, BIECIE 31.33%; I3EH%FIE 1.17 1278, ELE
184 127.94%.( 2 )IBRAE 2101 WSS, it 21Q1 138%FiE 0.6-0.75
1275, EILLIE 425.27%-556.59%

A BNSEEEERRC A L=, BFATEFRMR.(1)2020
F, AEAIEFEIRFIRB+ES T MmN, WEHREERK, 2004 BFE
WeIFhE, ERISRISERTH; 211 8K, (2) 2020 EERETREFZIE,
FERERHTRRY, BRI E R T BiRiSEEt; KAINRIFFLFti,
FHRIVREH S A, BEIRMFHFNABEEKS. (3) o TIEES
+FEREE KRR, BICHEFHNARME, ATEERREIEKE.

1. 2020 IV ERHRIEIE, 2004 EFEERFS; 2101 IEKIE,

2020 £, BIB=FIE~ RSB, MER = 7D BW; TUSESERA,
o R, ATTINHENFH. (1) 2FVSERN=R, F3%FE
B E 2020 FEUW 19.05 27T, BECIEK 31.33%; I3E%F)IE 1.18
1275, FEILBIEE 129.93%, (2) 2004 BEEWLIF=, PEEFIKIFLER
F: AT 2004 BEEW 5.9 {270, BECIE 44.24%, AHEEHFHS; 2004
BIFEEF|ZR 23.65%, IREL+8.87pct/BIEL+5.04pct, HEEFIRIFLEIZTF

2101 BFEARK, PBSFEPEREERK, EAT 211 SRS, Ft
2101 IFARNEFEFE 0.675 127, FEILLIEIK 492%, IREL 2004 /MEIEK .

QERTREMEE, BRI ERIMBFEER, PR KR
IFFHE, FHRVREHS KA.

(1) P85 HE, IEFERLATFTRE. BEARMCH, 2020 FEZTERH
I 96%, FEBERIINIGH—ERIN . 2020 X, AFERTEAIL 7.35
1275, BEIEK 96%, FTEREMK T &g, ST F 2020 £
WHFT; R L BIRIFEE, Hrifr=ag 1000 FK, TRt 21Q1 A=K
7, 2021 FRREMEN; EISEREBIREIBRIC L%, FiSFT8E 3000 5
ek, FRit 21Q2 IR RS, (2) =RAE, KNRTFLHFH, FH
ETVREHZ AL, RUFTNFBEERKS. FVRCH AATHBEME,
BRI 7r8s: ARTEWR. TV IREE, SR REeeEfs; &
HERRCHE, HERATLE, BomE@IEFIAE, TifLEE.

3. LCD TSRS+ =ea XD, mICHEFFUKBE, FESa.

TV ERNTEE 2020 5 6 BRABLAKIFEE L3K, S IREAIRETITEd
16-17 SFEHE, LD TIEEREERS. BEEBIINRFERE, LD~
BEmERNER, KFEER &SR LoD T =Sy, (BXMHmER L%
Lt REBEEF WS FFER UM FA—E . BRERERCH
RBSRMBARE, HNFERARD, BF-8AzEiK. ®O™mt,
Lep TS RSREE, MR RERIAMERE, myCHHRRIER
FEAviE Bl OBRZIEEEIEN, AEEAEAREHMELRL, ¥
PSRRI H o

AREREIN . ATY MK, BRBIEFTRETTE 2101 B, %&£ LCD
TUIBSSESTROXEERERT, AERFESETRICFEEEIE.
BAIEF LRI AT RATGN, 45840 100.5 7o ( IR 22 & PE 30x ),
HEREST IR

RBEHRAR: TV ERMESKN AR Fram Bt ARIE; RN
I H BRI, Rl R KA N TS .
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B EEERIEE 2019 2020 2021E 2022E 2023E
EWWNETLTT) 1,450.67 1,905.10 3,015.06 3,859.23 5,679.16
HBER () 64.30 31.33 58.26 28.00 47.16
EBITDA(EJ37T) 226.89 311.58 421.35 554.04 842.14
FHNEE R 51.25 116.82 308.94 417.76 649.05
HEER (%) 85.04 127.94 164.45 35.22 55.36
EPS(TT/BR) 0.41 0.94 2.48 335 5.20
THERER(P/E) 162.03 71.08 26.88 19.88 12.79
% (P/B) 8.93 453 3.80 3.22 2.59
THEER(P/S) 5.72 4.36 275 215 1.46
EV/EBITDA 25.51 20.06 23.62 15.66 12.91

BRSKIR: wind, RKIESHIET
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A S5 TR

BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 310.44 636.07 241.21 466.66 454.33 179N 1,450.67 1,905.10 3,015.06 3,859.23 5,679.16
R R4 K2 BT ER 581.86 643.89 1,750.15 1,314.18 3,195.23 BAlpEA 1,208.87 1574.42 2,381.90 3,060.37 4,514.93
FRATMER 11.45 7.83 4779 19.51 67.16 R s =954yl 8.86 10.06 18.41 22.79 3354
= 485.08 411.75 1,607.66 936.11 2,644.26 Bz 17.49 27.75 36.18 46.31 68.15
Hity 157.25 316.19 272.37 212.37 252.60 EHEERA 3351 4713 57.79 70.15 113.58
At 1,546.08 2,015.74 3,919.18 2,948.84 6,613.58 HARZRA 50.05 87.39 90.45 112.29 170.37
KHARRBUR &R 0.00 0.00 0.00 0.00 0.00 W55 49.89 26.49 51.45 51.81 71.92
BE& 392.98 439.09 721.71 897.91 997.26 R RMERRSK (11.83) (23.74) (7.99) (14.52) (15.41)
TEIRE 37552 735.43 477.26 33435 230.61 ARMEZTES 0.00 0.00 (50.00) (50.00) 0.00
TREFE 65.45 66.21 63.49 60.78 58.06 RS (7.81) (6.21) (5.24) (7.21) (8.96)
Hity 57.31 36.83 45.89 45.05 37.27 Hth 33.70 34.18 110.48 114.42 17.91
T A T 891.25 1,277.56 1,308.35 1,338.09 1,323.20 EZFE 67.94 127.62 331.62 452.81 713.12
BBt 2,437.34 3,293.29 5,227.53 4,286.93 7,936.78 FASMIN 147 0.01 220 225 1.60
SHAfERR 831.38 714.57 1,572.30 786.15 2,551.88 [ER127 -2 0.45 313 0.40 0.45 0.45
RS E R R RAT R 282.61 328.10 847.21 613.28 1,431.32 FliREE 68.97 124.51 333.42 454.61 714.27
Eift 108.53 110.75 98.99 107.37 137.42 FriS®e 18.79 5.82 26.67 38.64 64.28
Bk g r=yng 1,222.53 1,153.42 2,518.50 1,506.81 4,120.61 ERE 50.17 118.69 306.75 415.97 649.98
KHERMERR 171.46 176.34 389.84 70.54 485.49 DEBSIRIRES (1.08) 187 (2.19) (1.79) 0.93
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 51.25 116.82 308.94 417.76 649.05
Hitg 110.74 109.39 114.26 112.88 112.18 SRl (7T) 041 0.94 248 335 5.20
| bl =gy 282.20 285.72 504.10 183.42 597.66
rREit 1,504.72 1,439.15 3,022.59 1,690.23 4,718.28
DEBRRIN G 3.00 19.48 17.28 15.49 16.42 FTEMELER 2019 2020 2021E 2022E 2023E
B 104.00 124.80 124.80 124.80 124.80 )73:5:72]
NS 342.25 1,181.27 1,181.27 1,181.27 1,181.27 BN 64.30% 31.33% 58.26% 28.00% 47.16%
B 825.61 1,776.25 2,062.85 2,456.41 3,077.28 EvAE 136.36% 87.85% 159.84% 36.55% 57.49%
Hit (342.25) (1,247.65) (1,181.27) (1,181.27) (1,181.27) IHEFBAREFE 85.04% 127.94% 164.45% 35.22% 55.36%
BFRR AT 932.61 1,854.14 2,204.93 2,596.70 3,218.51 EFIRES
RN 2,437.34 3,293.29 5,227.53 4,286.93 7,936.78 EFR 16.67% 17.36% 21.00% 20.70% 20.50%
ek 3.53% 6.13% 10.25% 10.83% 11.43%
ROE 551% 6.37% 14.12% 16.18% 20.27%
ROIC 7.09% 8.94% 38.18% 31.09% 61.36%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 50.17 118.69 308.94 41776 649.05 BrEAfRE 61.74% 43.70% 57.82% 39.43% 59.45%
TR 43.32 51.19 38.27 49.42 57.10 BRARE 81.39% 16.01% 80.12% 17.05% 81.71%
1552 44.96 19.33 51.45 51.81 71.92 Mot 1.26 1.75 1.56 1.96 1.60
FitaEinb S 0.00 0.87 5.24 7.21 8.96 ERENELEE 0.87 1.39 0.92 1.34 0.96
EnRETH (284.44) (22.50) (1,848.83) 912.82 (2,816.09) EiEgeh
He 85.75 (6.14) (52.19) (51.79) 0.93 Il SNESE =S 2.73 311 252 252 2.52
LETFDASR (60.24) 16144  (1,497.11) 1,387.22  (2,028.12) FHERER 3.22 4.25 299 3.03 317
BAX 321.07 456.44 55.12 81.38 50.71 REFERER 0.65 0.66 0.71 0.81 0.93
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (720.83) (894.44) (20.36) (68.59) (109.66) =G 041 0.94 248 335 5.20
BRFEINE R (399.76) (437.99) 34.76 12.79 (58.96) BREENER -0.48 1.29 -12.00 11.12 -16.25
RNEE 1,069.46 932.96 2,007.86 909.31 3,084.16 BREE 7.45 14.70 17.53 20.68 25.66
VLS (49.89) 766.94 14.93 (51.81) (71.92) fHEH R
Hifth (701.70) (1,059.77) (955.31) (2,032.06) (937.49) HRR 162.03 71.08 26.88 19.88 12.79
SRENASHR 317.87 640.12 1,067.48  (1,174.55) 2,074.75 g 8.93 453 3.80 3.22 2.59
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2551 20.06 23.62 15.66 1291
MESBINER (142.12) 363.57 (394.87) 225.46 (12.33) EV/EBIT 31.13 23.75 2597 17.19 13.85

BRKR: REIRE, RRUESHTH
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SHTIBFEER

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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
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
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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