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FREY (688139)

BERMBDRIIKES, YERNERTF IS

B NFEAT 2020 F£5IR, WERIATR, BEWIKANEK 38.47%, II8%FE
K 109.24%, FEREFFHNGG: 1) 2020 FATLWMEW 14.02 275, B
+38.47%, Q4 SEINEWT 4.2 27T, BEEL+48%; 2 ) ©ELIFREFE 3.81 27T,
Etb+109.24%, Q4 SCIARHEFIE 1.09 27T, BEEb+122.74%; 3) £ELINIE
EFIE 3.14 27T, EHb+87.88%, Q4 SEINIAEIEFE 0.92 127T, EIEL+88.12%. 4)
SENTDEEUIMEREM 6.97 1275, BLL+148.4%, MEREFELL 82.9%, &

ERERS.

ROATIUSERE, EMFIREKBPRRE, TESSFHRERER: 25548 %
2, EELZE. ARklFxe. IRZENXBESELIWEE KA
7.18/2.48/3.43/0.62 27T, EILLD RIS 34.48%/81.04%/19.53%/50.78%, POAMSS
BLUIBKEBE, mamRHREREH.

EFERKIBRF, BT RIFINERAES : £ F AT EFZNA 50.49%, FLE-3.14pct,
BFIEER 27.4%, EIEC+9.29pct, EFIETHEEZFRERRRIBESIHEN, FigETE
AREEEIISNHONBRE. BXES, FIXER—CEEELSETAT
RIFHZRIEHIKFE ., NEARBEARN 16%, LT 3.37pct, HEFHEE/S1E
/TRE/MESERBKRSD B A 12%/5%/108%/-1% , [t £ B T &
-2pct/-3pct/-1.2pct/1.6pct,

VBN B EnETETE, BEMERHE—S B AR EWBNEEEREE, T4
BARNBIEM _ EAEHITRA 0, SFEWBLN 5 RS LIHEEWAN
2.811270, EEL+90.61%, RBIANELIX 20.01%, AT ENIRERL K, YE
AR F—E BT, EHAPYIBANAEY AR RRS /8 SR mEMRRG =/
FFEMEBRASR/MRLZEREEEZEESESBISLIA 1/1.14/0.13/0.5
{275, BB 57.25%/145.6%/7.67%/120.56%

FELHBRINR, BRESAHFEE: RERHINKEDLZEHRBIFRIRN,
SEME FHENREE. “ENUKREFE. BUONSSIENR2TEHn,
TE—MUEGERRE R, NE—TREZSHEZEAR. BRNASTEBIEBE
REXFBA 0%, BIHAET AEIBAS RFRUFEM RIS, TIMMBRL LM
AN AR M EERE . [Muk5E) SRR UEFES o

TIN5 | SRR R, BINTIGRBGRINEE: ARKIHE BINHIARBHIR
WIBIMEIEMBHRREIR . FESSERFHEREREE, R8i8IHH 2020
FLIN 3.8 27T, EILLIEIK 66.1%, GABRMINLLE 27.28%, BIFATIARK
BN SR —LRT .

BRTNSEEER . Tt 2021-2023 FEAFEFESBIN 5212, 6812, 912,
TR PE 98079 52.1. 39.8. 304X, #HF “IEiE" T

RBERR: BN E MR RIRER . MEXR J5 R N mfh B AN FRE . /XS

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,012.52 1,402.03 1,927.28 2,582.12 3,395.87
HER (%) 20.30 38.47 37.46 33.98 3151
EBITDA(B/57T) 306.27 574.14 587.70 767.85 986.99
EHEERTT) 182.06 380.95 522.46 683.51 895.47
HER (%) 59.76 109.24 37.15 30.83 31.01
EPS(TT/BR) 0.57 1.20 1.65 2.16 2.82
THEER(P/E) 149.46 71.43 52.08 39.81 30.39
MISEE(P/B) 11.09 9.80 831 6.94 5.70
THEEZEP/S) 26.87 19.41 14.12 10.54 8.01
EV/EBITDA 24.78 32.03 41.93 31.51 22.65

BEBRIR: wind, XKRIESHRFT

UESHRIRE
2021 03 B 28 H
EETFR
Tk EZLEYIEET 38
6 MEIER 1 (4EHT )
LRI 84.28 T
BRI in
EFEUE
A RSBRARBE B 317.07
B A BREEABETTR) 181.21
AREHEBEETT) 26,722.81
B A BRHEETTT) 15,272.03
B ET(T) 8.75
BEERIRERM) 29.37
—FHRS/&ECT) 99.60/28.86
&
£V byl
SAC HWHERSS: S1110519050003
lilujing@tfzg.com
LIiLVN bt
SAC HNHERIRS . S1110521020001
yangsong@tfzg.com
KM BXREA
zhuye@tfzg.com
BiNES
SIREY Efreshm
0 SFR300
171% 4
142% A 'V»
113% 4
84% A
550 o
26% A
-3% . T
2020-03 2020-07 2020-11
BEERIR: WigEHE
EPSiE
1 (BREY- AT R BREYELMEE

RUGRRE, /SR AIEIRTT) 2021-01-28
2 (BREY-SIRSITE A SHBIREE,
YIBERI S ST NEERS ) 2020-11-02
3 (BREY-FFRITFERLET
SEKEY, YENARERINEE, K
HESHTETSATEDBERREIR)
2020-08-28

BSWHIRIEX 2 fFHE R EF IR R EHA



TF SECURITIES

ol .
ATHRE | ERAHES 5.' ADAUESS

A S5 TR

BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 1,407.98 1,848.67 2,529.01 2,933.89 4,720.64 179N 1,012.52 1,402.03 1,927.28 2,582.12 3,395.87
R R4 K2 BT ER 113.92 134.95 154.14 233.18 276.20 BAlpEA 469.51 694.11 942.28 1,255.47 1,647.98
FRATMER 5.46 15.94 7.62 2237 16.08 R s =954yl 8.21 13.03 13.49 15.49 16.98
=R 105.58 24795 39.97 343.65 159.90 ENZ32] 14153 167.60 212.00 281.45 366.75
Hity 92853 486.45 1,215.79 917.04 831.51 EHEERA 81.26 7115 90.58 118.78 156.21
At 2,561.47 2,733.97 3,946.53 4,450.12 6,004.34 HEREA 121.36 150.72 192.73 258.21 339.59
KHIRAUE R 100.78 231.19 231.19 231.19 231.19 [ug=E3z] (26.60) (14.37) (22.74) (24.98) (44.62)
BlEE~= 259.62 31074 328.07 358.92 384.55 BRFER{EIRE (0.96) (1.36) 0.00 0.00 0.00
ERIR 3511 32.86 55.72 81.43 78.86 AfMEZEIER (0.70) 3.83 0.00 0.00 0.00
i 29.94 214.60 207.91 201.21 194.52 BRI (17.36) 89.96 85.00 85.00 85.00
Hity 53.09 41924 373.50 384.08 391.61 Hith 20.53 (200.20) (170.00) (170.00) (170.00)
T A T 478.53 1,208.63 1,196.38 1,256.84 1,280.73 EZFE 215.75 427.55 583.93 762.70 997.97
BBt 3,040.00 3,942.60 5,142.92 5,706.96 7,285.07 FASMIN 0.96 3.67 1.00 1.00 1.00
EHAER 0.00 25.00 400.00 300.00 200.00 [ER127 -2 5.62 6.98 5.00 5.00 5.00
RS E R R RAT R 259.77 448.09 782.11 822.10 1,237.88 FliE=Em 211.09 424.24 579.93 758.70 993.97
Hity 286.01 571.26 622.91 574.88 967.04 FriS®e 27.73 4011 52.19 68.28 89.46
mEnR AT 545.78 1,044.35 1,805.02 1,696.98 2,404.91 RFIE 183.36 384.12 527.74 690.42 904.52
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 1.29 317 5.28 6.90 9.05
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 182.06 380.95 522.46 683.51 895.47
Hity 35.30 113.73 50.76 66.60 77.03 SRl (7T) 0.57 1.20 1.65 2.16 2.82
| bl =gy 35.30 113.73 50.76 66.60 77.03
rREit 581.08 1,158.08 1,855.78 1,763.58 2,481.94
DEBRRIN G 5.47 8.64 1391 20.82 29.86 FTEMELER 2019 2020 2021E 2022E 2023E
A% 317.07 317.07 317.07 317.07 317.07 )73:5:72]
NS 1,869.82 1,875.52 1,875.52 1,875.52 1,875.52 BN 20.30% 38.47% 37.46% 33.98% 31.51%
B 2,130.23 2,459.81 2,956.15 3,605.49 4,456.19 EvAE 59.15% 98.17% 36.58% 30.61% 30.85%
Hitg (1,863.67) (1,876.53) (1,875.52) (1,875.52) (1,875.52) HEFEATERE 59.76% 109.24% 37.15% 30.83% 31.01%
BFRR AT 2,458.92 2,784.51 3,287.14 3,943.38 4,803.12 EFIRES
GREEFRARN ST 3,040.00 3,942.60 5,142.92 5,706.96 7,285.07 ERE 53.63% 50.49% 51.11% 51.38% 51.47%
BRI 17.98% 27.17% 27.11% 26.47% 26.37%
ROE 7.42% 13.72% 15.96% 17.43% 18.76%
ROIC 12.88% 42.28% 110.02% 95.16% 95.89%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 183.36 384.12 522.46 683.51 895.47 RFERERE 19.11% 29.37% 36.08% 30.90% 34.07%
TR 12.03 2320 26.50 30.13 33.64 BRARE -57.07% -65.25% -64.61% -66.65% -94.00%
155 0.34 0.08 (22.74) (24.98) (44.62) Mot 469 2.62 2.19 262 2.50
BERK 17.36 (89.96) (85.00) (85.00) (85.00) EREtER 450 238 216 242 243
BERETH 707.90 1,453.24 (162.05) (159.96) 993.09 EiEgeh
He (640.50) (1,074.06) 5.28 6.90 9.05 Il SNESE =S 11.34 11.27 1333 1333 13.33
LETFDASR 280.49 696.62 284.46 450.60 1,801.62 FrREEE 12.83 7.93 13.39 13.46 13.49
BAX 137.92 616.72 122.97 64.16 39.57 BB AR 0.38 0.40 0.42 0.48 0.52
KEBIG AR (24.23) 130.42 0.00 0.00 0.00 SmigE (5T)
Hith 259.59 (882.36) (97.97) (1.13) 4543 =G 057 1.20 1.65 216 2.82
BBRENASTR 373.28 (135.22) 25.00 63.03 85.00 BREENER 0.88 2.20 0.90 142 5.68
RN 4.62 3177 405.03 305.47 205.76 BRER~ 7.74 8.75 1032 12.37 15.05
R 1,440.48 265.30 276.13 277.36 297.00 fh{EH ==
Hifth (1,070.56) (442.22) (310.28) (691.59) (602.63) HRR 149.46 7143 52.08 39.81 30.39
SRENASHR 374.54 (145.16) 370.89 (108.76) (99.87) ER 11.09 9.80 8.31 6.94 570
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.78 32.03 41.93 3151 22.65
MESBINER 1,028.31 416.24 680.34 404.88 1,786.75 EV/EBIT 25.73 33.36 4391 32.79 2345

BRKR: REIRE, RRUESHTH
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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. 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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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%
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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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