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—ZFRIGHEMY, EFeFLUsEK

FH. 2021 F£ 3 A 29 AR B EH—Z=EWEE, FRIHsCIFEH%F5E 0.98 1275
% 1.03 1270, BB 450.98%-480.97%,

BT AEIFRHEEERT, ATEHASIRERS TN RAEMRSE, BN,

M. ZE. /K. OPPO. Vivo EEEABHEEFHNENAMHNRE, HHEAER
& ODM feNvEZR . K8, KIESE, A 56 BEXIEF, RFBTB S LCPIEE
2, BERMQATEEBRFIWSIIREIER; SEHHE, NEABRAEEESRE
F, WRKERAT &, ISEEESRNHESERMER, BNMtERRRE=FSE
— N EFERERENESRE, SR SHRERERF. XE—ZEXLIFEEFE
0.98-1.03 1Z27c, EILLIGI 450.98%-480.97%, BEHIHTHEE, FEZEFNERF. 5
EEPIUMEEEK, SO mERRIFT-RBIEF” TSk B ER
T, AEFFRENEREREF .

FHITRETRE, SESNTFFNBERSR. FI5HE, SRFI BAEE
THFEMTERY, TEETSFETRN, QAT TNFEESHRFINLLER,
EEZWITBERN. FFNTE, REBLLSEBRBFHERTISCIHEK N RIEE
K, ARNSEEESRT RIS EFRACEERER 7 B mER, BET
WASIRIS R FRAR, ARISEEERT M 2020 FOH 7 RIMEE,
TR AREPE] = AT RIE L BAVIE K o

BaZBRESHIEEHER, IEHIESEHRMERSE "RTE, TENEWNE
BF, WTFHIREHEREZRT, TRLERNT USRSV RBEETE ., /HH
TIRMENATRER B A, IX—RESBTEaN T IERSSHIRNYT K. BaBET 11/2

BEREREHIRNIBESLL, HEAME 3-5 B, L2/L3 BY adas HEFEGLE
E4-8H, BKEZHI 14 B, L4/L5 EARE 10-20 B, BEAHETZSIIMNA
SElSEE MR EERHNELEEN, —SEMENARMEESNETA
1,000 oo AEEZEREESLLEW, FIEGESEEESE, ME NEEPiEE
HE, BEEESE.

BARWN: BF L EZmT FEFIITRERENSROEKIER, Bt 56 BEXRE
FIRFHETR LCP 5 BTB Fkigic, SCUMAERE . REHHE, NBETEE
B3, 2020 FELURESHE, RRMETHEDIRBEE K. FRARRF
M, 2020-2022 FF)FAREF)IEH 2.70/3.60 F0 4.68 {278 LVEZE 2.70/3.8 F1 4.68 27T,
BiRi 5128 7T, A4F “SIEN” R,

RBERR: THEFITISSEARARTRE. BVESBHERRE . SEEFHE
R IR

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 1,341.31 2,160.69 2,613.27 3,592.03 431043
HER (%) (5.75) 61.09 20.95 37.45 20.00
EBITDA(EJ37T) 392.75 506.29 304.06 42274 513.50
#HEEBTT) 239.87 180.79 272.05 379.66 467.99
R () (33.58) (24.63) 50.48 39.55 23.26
EPS(TT/BR) 0.85 0.64 0.97 1.35 1.67
TR (P/E) 44.14 58.57 38.92 27.89 22.63
MISEE(P/B) 3.16 3.07 2.85 2.64 243
THEEZEP/S) 7.89 4.90 4.05 2.95 2.46
EV/EBITDA 12.21 16.57 29.02 20.41 16.26
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BrefRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 972.06 1,163.99 785.90 1,091.76 1,541.58 179N 1,341.31 2,160.69 2,613.27 3,592.03 4,310.43
R R4 K2 BT ER 344.38 629.57 718.98 871.54 1,037.08 BAlpEA 833.47 1579.48 1,777.02 2,388.70 2,844.89
FRATMER 2.23 8.20 417 12.16 7.18 R s =954yl 13.50 14.26 17.25 27.86 30.11
=R 204.97 382,52 298.72 631.42 462.63 Bl ZEF 52.90 8241 91.46 122.13 14871
Hity 1,527.04 1,034.73 145831 1,488.89 1,028.21 BEER 102.65 12322 143.73 211.21 247.85
At 3,050.68 3,219.00 3,266.08 4,095.77 4,076.69 HEREA 133.05 204.22 229.45 323.28 392.25
KHERRAUSE 0.00 0.00 0.00 0.00 0.00 15522 (25.64) (24.23) (20.44) (19.68) (27.60)
BlEE~= 394.41 490.18 577.01 646.02 691.32 R RMERRSK 15.93 (27.71) 0.00 5.00 3.00
TEIRE 86.03 220.41 168.24 148.95 119.37 RAMEZTRER 0.00 0.00 (120.00) (130.00) (170.00)
i 71.59 7353 69.93 66.33 62.72 BRI 45.56 45.29 40.77 5.00 2.00
Hity 215.08 204.80 173,51 191.15 189.22 Hith (98.88) (31.31) 158.46 250.00 336.00
T A T 767.10 988.91 988.70 1,052.44 1,062.63 EZFE 268.78 195.07 295.57 408.53 503.23
BBt 3,817.78 4,207.91 4,254.77 5,148.22 5,139.32 FASMIN 0.05 2.88 1.30 141 1.86
EHAER 0.00 0.00 0.00 0.00 0.00 [ER127 -2 031 398 4.80 3.03 3.93
T R4 R M RN 28234 556.07 365.26 926.93 581.09 FliE=Em 268.51 193.97 292.07 406.91 501.16
Eift 102.58 121.63 96.79 129.01 112.61 FriS® 28.83 14.52 20.44 2848 35.08
mEnR AT 384.92 677.70 462.05 1,055.94 693.70 ERE 239.68 179.45 271.62 378.43 466.08
KHERMERR 0.00 0.00 0.00 0.00 0.00 DEBSIRIRES (0.19) (1.33) (0.43) (1.24) (1.91)
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 239.87 180.79 272.05 379.66 467.99
Hity 10.32 9.22 9.95 9.83 9.66 SRl (7T) 0.85 0.64 0.97 1.35 1.67
| bl =gy 10.32 9.22 9.95 9.83 9.66
rREit 395.24 686.92 471.99 1,065.76 703.36
DEBRRIN G 75.05 7372 7331 72.09 7023 FTEMELER 2018 2019 2020E 2021E 2022E
B 216.00 280.80 280.80 280.80 280.80 o357
NS 2,162.26 2,097.46 2,097.46 2,097.46 2,097.46 BN -5.75% 61.09% 20.95% 37.45% 20.00%
B 3,131.49 3,221.55 342867 3,729.56 4,084.93 EvAE -35.70% -27.42% 51.52% 38.22% 23.18%
Hitg (2,162.25) (2,152.54) (2,097.46) (2,097.46) (2,097.46) HEFEATERE -33.58% -24.63% 50.48% 39.55% 23.26%
BFRR AT 3,422.55 3,520.99 3,782.78 4,082.45 4,435.96 EFIRES
GREEFRARN ST 3,817.78 4,207.91 4,254.77 5,148.22 5,139.32 ERE 37.86% 26.90% 32.00% 33.50% 34.00%

ek 17.88% 8.37% 10.41% 10.57% 10.86%

ROE 7.17% 5.24% 7.33% 9.47% 10.72%

ROIC 27.77% 7.01% 22.21% 18.61% 21.58%
AEHEREHTT) 2018 2019 2020E 2021E 2022E (=37
&R 239.68 179.45 272.05 379.66 467.99 RFERERE 10.35% 16.32% 11.09% 20.70% 13.69%
TR 26.40 72.16 28.93 33.90 37.88 BRARE -28.40% -33.06% -20.78% -26.74% -34.75%
45322 (8.05) (2.29) (20.44) (19.68) (27.60) EIEEER 7.93 475 7.07 3.88 5.88
BERK (45.56) (45.29) (40.77) (5.00) (2.00) EEDEEER 7.39 419 6.42 3.28 521
BizRETH (1,282.02) 1,297.34 (728.81) (77.70) (61.56) HiEgeh
HE 1,404.58 (1,459.53) (120.43) (131.24) (171.91) RN ER R == 3.79 4.44 3.88 452 452
LETFDASR 335.03 41.84 (609.47) 179.94 242.79 FHEREE 7.80 7.36 7.67 7.72 7.88
BAX 217.99 286.69 59.28 80.12 50.16 BB AR 0.37 0.54 0.62 0.76 0.84
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (1,790.68) (52.36) 161.49 104.88 241.84 =G 0.85 0.64 097 1.35 167
BBRENASTR (1,572.69) 234.33 220.77 185.00 292.00 BREENER 1.19 0.15 -217 0.64 0.86
RN 0.00 0.00 0.00 0.00 0.00 BRER~ 11.92 12.28 1321 14.28 15.55
el 25.66 (30.86) 75.52 19.68 27.60 fhfE R
Hith (25.66) (50.24) (64.91) (78.76) (112.57) BIEES 44.14 58.57 38.92 27.89 2263
SRENASHR 0.00 (81.10) 10.61 (59.07) (84.97) ER 3.16 3.07 2.85 2.64 243
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.21 16.57 29.02 20.41 16.26
MESBINER (1,237.67) 195.07 (378.09) 305.87 449.82 EV/EBIT 13.02 19.32 32,07 22.19 1755
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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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251 ] R TR
SN FREARZANM BN W ZR 20%LA £
BRI T BiRSEHEN 6 NEA, HYEERR etk TRHARSMAERTIKEES 10%-20%
AR 300 FREHVEKERIR wa FRERRR N AEIRTIKCES - 10%-10%
S FREABZANMAE N WL 2R - 10%LA TR
BT A FREATT SRR IR 5%l
thig FRERTT WS E03KIE - 5%- 5%
55F K FRERT TV HE BRI - S%LA T
KNSR
b= HiX i 3]
IR AR X EEERK 36 5  MILENTHEXFERK 99 EEMHERMR=EE 333 RYIMEHXZEERR 5033 5
HB4m. 100031 S{RAIIH A BE 37 1 5 333 tHLEKE 20 2 FLERPO 711
HRFE: research@tfzg.com MR4%: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEE.: (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com
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