ABRE | FiRRIEHRES

Yo i

‘ TF SECURITIES

*ST B (600416 )

WEASHEELESIMBELIE, B/ SEBARLTEHNSHKNE

® 2020 2FHASHERMFETE, BEFWEEWREHNSMIKHE

3 B 17 BREKR 2020 FFIR, FLMEWKA 46.96 1278, EIIARSFF]E
0.75 27T, AEMERIHSEMAS AR, ETBRUT=THEH:

o SRFWARRSEIIRIE. 2020 ££ 7 B 30 HASRKEEFATHAEXAE
[RABIRIBNEHE, FESROWSIREINAE .,
o AEFRNENRGHREH. NEEEREEAEHERBEERE, F5
FEEEFRKFEEREF .
o RARBHFEREEEXNELF. BIEMAIINEBXALBNTHBFEIE,
2FEX A EBINNSWNELEKIERF .
AR, AFEH (X TFHREHEATREETNEE RS ). RIE ( LiEiEs
T HFRE LN ) OEEMER AT 2020 FELEBER, ATFSEBERE
BERHNEERNEY, MiHSE LXKEIREZAE 10 M2EHA (48
1 BHEI) SCHUBERIE. F11AR, AFUSEHSHE, HRERERE, REL
ANSEECEMENRE, ZEANTHENRE/SEBIORLNTIMNRE
MEFAEITR, MitAT 21 SEHABRKNIE, WEEESTIRERN .
o [OSEFBTRERATETFITE, 2021 FEEHAEBEREMER
20Q3 EFFlilE 0.91 ZHBREE, KFUTERXR 2021 AANBERENE. BTN
REZOERFE, AEERIRESBN. BEMET=XRB ISR, fI==E
SCHUAEHEAE 0.91 27T, IBIREEEST 2018/2019 £FER. HITAALE
WEEHNIER, BEHALTEE, It BERBEEEHZE 2003 ATETISE
FEFITRIAR 13.62 1278, HATASQATDHMERKXEITREF, it 2021 FiR
RETIEERE.
o EHEEY/BIERARERREPIISMSE, Bt RACEE AR 3.95%
NERERZHEIRERI, FHENABENEHARTEEADZEE R LT
SEHBAT, MR AERME, KIT ‘MBEESBNRARINUHRE=IL
mB” 8iR7T—&RI B, BNTETELRARLD, EHEEDFFAKFISEIR
F o ARAEELESFIERIEZERNZOBARETEAEATRESHARERANHA L
AR MR SRR AT A SR AN TIZK, N ERIEARH ERmiEasAR,
FAEMEIHEEAR—REZORARRE, 12020 3£k, ATEILF
NS MR N ERAEISE T REH— SSRGS, ERSEE E
S = 1==UiVAz=E A= i
BRFUNSITER: 2 EBRITAR, 20 FRATIRFCEHE, LUSHRERTRE,
WS AHRESTIBERIE. WS, ARGSEERGTIWEKBSETH
AT H RN ERE, ERAFITERISHHARERENEE, BT/E58
HLFHESHNBRENE. EHERIRT, 2021-22 FEWIINE 52.32/65.26
L= 56.10/74.46 1275, 2023 FEFWUWEWWANA 98.36 {27T, XIRIVAREFIE
4.02/5.75/8.02 {275, XIRI EPS 9 0.35/0.50/0.69 JG, PE JJ 55.83/39.02/27.97x, #E
B SIN” ER.
RBEHRR: EMRHNSREIRE, FREKENGE, REWHSERMXKG .

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 5,204.77 4,696.46 5,610.11 7,446.29 9,836.49
HER (%) (16.04) (9.77) 19.45 32.73 32.10
EBITDA(E G 7T) (155.88) 74413 835.30 979.67 1,209.80
EHEERTT) (1,578.92) 75.26 401.92 575.08 802.35
HER (%) (17.41) (104.77) 434.04 43.08 39.52
EPS(TT/BR) (1.37) 0.07 035 0.50 0.69
TR (P/E) (14.21) 298.17 55.83 39.02 27.97
MISEE(P/B) 8.49 8.19 6.54 5.60 4.66
THEEZEP/S) 4.31 478 4.00 301 2.28
EV/EBITDA (55.91) 30.97 30.15 25.55 20.68

BRERIR: wind, RXIEHEHTFT

UESHRIRE
2021 03 B 29 H
ETER
Tk BSIgE/EIREE
6 MEER SEN (4E5F4 )
LRI 19.43 7T
BirN1g 7T
BEXEE
A RSBRARBE B 1,154.95
B A BREEABETTR) 945.83
ARSHEBERTT) 22,440.72
B A BRHEETTT) 18,377.56
B ET(T) 2.90
BEERIRERM) 74.01
—FHRS/&ECT) 23.60/8.02
3=
£V byl
SAC HWHERSS: S1110519050003
lilujing@tfzg.com
Faem bt
SAC HNHERIRS . S1110519010001
wangjibin@tfzg.com
BiNES
———— +STHAER — EERE
IFIR300
160% -
133% A
106% A
79% A
52% A
25%
-2% . T
2020-03 2020-07 2020-11
BEERIR: WigEHE
HBxiRE

1 (ST #EEB-AEMiF2020 £EME
BYEE, KEEMITRELET 2021
FRHMHE) 2021-02-01

2 (ST HEEE-NEME BT SERE
4, NERERERAFEFITE)
2020-12-30

3 (ST HEEB-Z=1R=IF:20Q3 AR EF)
TEANEASCIE S, BB\ e B L E
Bin) 2020-10-28

BSWHIRIEX 2 fFHE R EF IR R EHA



TF SECURITIES

o .
AR | ERAERS 5.' ADAUE 55

1: 2016A-2020A ATEWKNRFEIGEER 2: 2016A-2020A ~FAESFEREERER
e SV - {Z7T8) —o—REELYoy e |FEEFE (B4 {ZoT) —¢—@EEbYoy
120 10949 1 0% 5 1139 091 075 1 500%
97.06 506
100 0 0%
-10% 2016A 2017
80 -15% ®) r 1 -500%
60 ~20% o) t 1 -1000%
40 -25%
-30% (15) 4 -1500%
20
-35% 20) t { -2000%
0 -40%
2016A 2017A 2018A 2019A 2020A (25) - - -2500%
BRRE. ABAL, RRIESHIA BERE: ARAE, RRIESHIRAM

BHWHIRIEX 2 fFHE B REF IR R EHA 2



RERE | FRRIHRS

[
by 4
[ A

ADPAUESS

TF SECURITIES
WSS E

ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 2,364.33 1,842.89 2,187.64 2,233.93 2,237.47 Bl 5,204.77 4,696.46 5,610.11 7,446.29 9,836.49
Jodlvetizsavldl s 4,831.10 3,626.31 444601 5,523.74 6,170.75 BAlpgA 484111 4,067.12 4,705.81 6,208.80 8,166.13
FRAS TR 34044 236.18 365.12 445.48 625.20 Bl RN 37.00 3176 28.61 37.98 46.23
5% 2,402.29 1,926.35 2,570.31 3,086.59 3,355.58 B EA 739.56 22036 224.97 271.79 315.75
Hity 1,050.55 1,435.04 1,412.59 1,825.51 1,495.35 EEEA 297.68 222,67 21431 261.36 301.00
ahEEAT 10,988.71 9,066.78  10,981.66  13,115.26  13,884.34 TR 161.86 174.29 174.47 22562 296.08
KHARR U 16.68 14.35 8.66 551 3.40 552 334.64 258.16 213.05 165.69 200.11
EIER= 2,136.83 1,843.36 1,734.60 1,608.45 1,471.95 RrEmER% (181.15) 5.72 7.25 6.12 514
HETRE 169.38 92.19 62.84 4583 38.23 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 1,972.43 1,651.66 1,538.24 1,426.33 1,315.67 BRSNS 133.05 338.34 317.00 276.00 231.00
Hifty 1,750.98 73.83 104.31 156.12 111.42 Hitb 258.61 (694.34) (634.00) (552.00) (462.00)
IEREBE=ETT 6,046.30 3,675.40 3,448.65 3,242.23 2,940.68 BEFE (1,417.59) 72.38 358.64 544.93 737.06
BrEgit 17,035.01 12,742.18 14,430.31 16,357.49 16,825.02 BASMIN 116.54 78.60 151.00 136.20 159.00
FZHAMERR 5,200.86 3,977.50 3,679.00 3,699.00 3,743.00 B 269.28 10.28 723 456 456
JUAREEISIVENIL S 5,483.10 347313 4,085.71 5,330.97 5,058.17 gz (1,570.33) 140.70 502.41 676.57 891.50
Hit 2,436.85 1,107.94 1,733.39 1,867.33 1,831.42 s 11.48 35.67 100.48 101.49 89.15
RapmEST 13,120.81 8,558.56 9,498.10  10,897.30  10,632.58 BFE (1,581.81) 105.04 401.92 575.08 802.35
KHAER 110.89 479.60 418.20 379.10 342.10 DEARIRIRE (2.89) 29.78 0.00 0.00 0.00
RifHREE 0.00 0.00 0.00 0.00 0.00 AETFEATSE (1,578.92) 75.26 401.92 575.08 802.35
Hity 598.79 392.15 507.47 499.47 466.36 gk (7T) (1.37) 0.07 0.35 0.50 0.69
ERmAmSi 709.67 871.75 925.67 878.57 808.46
bdi=giy 13,830.48 9,430.31  10,423.77  11,775.87  11,441.05
DEBRIRIN G 560.43 573.08 573.08 573.08 573.08 FEWSLLE 2019 2020 2021E 2022E 2023E
B 945.83 945.83 1,154.95 1,154.95 1,154.95 Ai<EERD
BARRTR 4,846.63 4,846.63 4,846.63 4,846.63 4,846.63 Bl -16.04% -9.77% 19.45% 32.73% 32.10%
B 1,816.55 1,876.58 2,278.51 2,853.59 3,655.94 BRI -28.82% -105.11% 395.47% 51.94% 35.26%
Hith (4,964.92) (4,930.26) (4,846.63) (4,846.63) (4,846.63) IHEFEAREFIE -17.41% -104.77% 434.04% 43.08% 39.52%
BERNEAT 3,204.52 3,311.87 4,006.54 4,581.62 5,383.97 ERIgEH
REFRARR E R T 17,035.01  12,742.18  14,430.31  16,357.49  16,825.02 ESES 6.99% 13.40% 16.12% 16.62% 16.98%

e -30.34% 1.60% 7.16% 7.72% 8.16%

ROE -59.71% 2.75% 11.71% 14.35% 16.68%

ROIC -15.22% 5.36% 7.70% 9.77% 12.78%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R (1,581.81) 105.04 401.92 575.08 802.35 o 81.19% 74.01% 72.24% 71.99% 68.00%
IR 240.50 256.96 263.61 269.05 272.63 B RIRE 108.82% 81.60% 56.86% 47.50% 39.20%
W55 H 324.40 266.93 213.05 165.69 200.11 maptLE 0.84 1.06 1.16 1.20 131
REIRE (133.07) (350.18) (317.00) (276.00) (231.00) RENELER 0.65 0.83 0.89 0.92 0.99
EEReTH 1,129.39 1,442.16 (527.51) (731.60) (993.46) Eizgth
He 22951 (1,637.38) 0.00 0.00 0.00 RIKTR B = 0.85 1.11 1.39 1.49 1.68
FEFNER 208.92 83.52 34.08 2.22 50.62 FIREEE 2.08 217 2.50 263 3.05
BARZH (193.11) (230.16) (108.94) 18.82 48.89 LEFEER 0.28 032 041 0.48 0.59
KRR (20.47) (2.33) (5.69) (3.15) (211) SRigx (5T)
Hith 235.85 1,112.71 425.25 249.51 168.44 gl -1.37 0.07 0.35 0.50 0.69
BREDAS R 22.28 880.22 310.62 265.18 215.22 BREENER 0.18 0.07 0.03 0.00 0.04
RN 5,851.45 4,545.26 4,465.61 4,410.19 4,347.99 BRER 2.29 2.37 297 347 417
BRIV R (456.96) (223.50) 79.70 (165.69) (200.11) fh{EH =R
Hity (6,204.36) (5,135.97) (4,545.26) (4,465.61) (4,410.19) =R -14.21 298.17 55.83 39.02 27.97
FREDASHR (809.87) (814.21) 0.05 (221.11) (262.31) mEER 8.49 8.19 6.54 5.60 4.66
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -55.91 30.97 30.15 25.55 20.68
T FE NI (578.67) 149.53 344.74 46.30 3.54 EV/EBIT -21.99 47.30 44.06 35.23 26.69

BRKIR: RERE, RXUESHTAHR
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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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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
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