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NENRE 2020 F A ERIRIBLAR 2021 F—Z=EETHRE, 2020 FAT)EW
SEW 107.64 1270, EILLIEIK 79.20%; SLIMIRENSR)E 32.45 1278, BEEE
4K 3131.98%, 2021 F—=EFRIHLIITRFEFE 1.91-2.38 27T, [EE
T8 50%-60%.,

1. HEESEIEK, £RMBREERBESEERER—FEIS,

2021 —EENTEHEBEE 110.18 F3L, FEELEE 114.48%; HEWN
30.38 1Z7T, [BLCIEIE 87.26%; $5EIAM 30.38 To/N (GIBR{FIE. Fhyg
MBS 25.94 JT/AF ), R 43.79%. AF 202101 WERE
FREPERFBEFERBTRAEREA: 1) EEHHNIEREFERLEH
TFE; 2) ADHEENSEEREIAR, 202101 BEMNEEEETIEE
£tb$§%ﬁ'ﬁ$¢§%mmﬁ i), BEEENEH— SRR T EBEHEN
EFR=E,

2, BMBESE, ABLEERERESEK.

NEBEIEE CG40.69%IRIN , EEMMMBEE SEHIE 8L |,
NERENAEXZENENHLBIES. SEHXGEREER, XA
RFE 231, TIRERARIETEE. RIBABRSUEMGE, 2021 &
NEHEEARNMETF 700 Hk, 2022 FHESAMET 1600 3k, HFLELHE
B, RABH, EBiMitEEATEEEENRRIEKURATIEEEE
ROREEY, NEFERANTE 21 /0 22 FHERHEER.

3. EMBERSH, EEHSEANNEFEK,

KEBRE, IFMEEEEESN, BSEERTRIKEERIE, Tt 21 FLL
& 22 FHESBAEE, XAXEBFEEWKIERE . A S, AT
FMBRET IKRE T R, LEFEERATWEFERERESH.

4, RHERW:

ZET 2020 FREIN LK RIFEBIF AEEMMAL, FA4§ 20202022 F2
FEAVIIN 102.79 12/188.07 12/321.23 1ZIBE¥ 107.65 12/191.19 {2
/325.41 12, FRILLIBIK 79.21%/77.61%/70.20% ; VAREEFITEH 32.22 12/45.12
12 /50.15 12 8 B 3 3245 {Z /4523 {Z /5042 12, B LK
3131.56%/39.41%/11.48%, XIRL EPS 5389 2.47 J5/3.44 75/3.84 75, HAl
BRI 21 SRAVER(R 4 5 PE, BKERAT “SEN .

MBEHRR: BINKE); RIBRE; HEE8RATE; WEmE
WEER, BERUARFRIRENE,

EREIE

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 4518.95 6,006.88  10,764.74  19,119.00  32,541.21
HER (%) 4763 32.93 79.21 77.61 70.20
EBITDA(E G 7T) (23.69) 751.12 3,872.70 5,328.34 5,991.03
EHEERTT) (571.96) 100.40 3,244.57 452311 5,042.20
HER (%) (318.19) (117.55) 3,131.56 39.41 11.48
EPS(TT/BR) (0.44) 0.08 2.47 3.44 3.84
TR (P/E) (34.22) 194.96 6.03 433 3.88
MISEE(P/B) 8.22 6.79 2.40 1.70 1.30
MHEEP/S) 433 3.26 1.82 1.02 0.60
EV/EBITDA (355.72) 19.47 477 3.47 2.89

BEBRIR: wind, XKRIESHRFT
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ABrEfkEREHTT) 2018 2019 2020E 2021E 2022E FiEFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 478.56 869.84 1,507.06 2,294.28 3,254.12 Bl 4,518.95 6,006.88  10,764.74  19,119.00  32,541.21
Jodlvetizsavldl s 88.22 50.52 4517 114.16 175.10 BAlpgA 3,990.57 5,185.63 5,989.84 12,148.76 23,966.56
FRAS TR 45.66 56.15 43.68 125.05 141.24 Bl RN 11.30 11.45 26.91 47.80 81.35
5% 1,490.72 1,053.65 174161 4,872.72 7,776.30 B EA 160.22 135.62 236.82 43974 715.91
it 229.85 164.70 182.38 259.49 317.73 EEEA 313.44 438.25 861.18 1,529.52 2,277.88
ahEEAT 2,333.01 2,194.86 3,519.90 7,665.70  11,664.49 MEER 111.77 99.03 102.27 172.07 244.06
KHARR U 95.76 164.19 164.19 164.19 164.19 552 65.07 139.69 165.43 104.70 4969
EIER= 2,056.48 3,135.05 6,075.16 8,969.67 11,017.51 RrEmER% 316.06 (4.05) 40.00 50.00 50.00
wEIR 769.29 594.00 1,297.00 1,813.35 1,988.01 NRMNETHEE 0.00 0.00 0.00 0.00 0.00
TREF= 109.85 115.83 107.75 99.67 91.59 i lien (53.47) 212.73 0.00 0.00 0.00
Hifty 864.38 1,330.45 124175 1,190.10 1,190.10 Hitb 94.40 (439.66) (0.00) 0.00 (0.00)
IEREBE=ETT 3,895.75 5,339.53 8,885.85 12,236.98 14,451.40 BEFE (490.39) 228.18 3,342.29 4,626.42 5,155.76
BrEgit 6,228.77 7,534.38 12,405.75 19,902.67 26,115.88 BASMIN 356 16.12 10.00 15.00 20.00
FZHAMERR 1,731.62 2,046.25 1,154.31 2,055.47 1,794.95 B 61.68 117.76 75.00 75.00 75.00
JUAREEISIVENIL S 487.03 357.54 574.22 1,788.04 327156 gz (548.51) 126.55 3,277.29 4,566.42 5,100.76
Hit 1,249.37 1,631.84 1,661.31 3,791.59 5192.16 s 26.65 26.54 26.22 34.25 48.46
RapmEST 3,468.02 4,035.64 3,389.83 7,635.11  10,258.68 BFE (575.16) 100.01 3,251.07 4,532.17 5,052.31
KHAEER 10.80 8.00 249.75 100.00 150.00 DRI (3.20) (0.39) 6.50 9.06 10.10
RifHREE 0.00 0.00 0.00 0.00 0.00 AETFEATSE (571.96) 100.40 3,244.57 4,523.11 5,042.20
Hith 353.03 592,51 592,51 592.51 592.51 SRRl (7T) (0.44) 0.08 247 344 384
e ALt 363.83 600.52 842.26 692.51 742.51
bdi=giy 3,831.85 4,636.15 4,232.09 8,327.62  11,001.19
DEBRIRIN G 16.39 16.36 22.86 31.93 42.03 FEMSELLE 2018 2019 2020E 2021E 2022E
B 1,159.63 1,159.63 131371 1,313.71 1,313.71 Ai<EERD
BERR 986.60 1,387.38 3,893.30 3,893.30 3,893.30 Enllg 47.63% 32.93% 79.21% 77.61% 70.20%
B 1,234.32 1,735.51 6,837.09 10,229.41 13,758.96 BRI -291.60% -146.53% 1364.73% 38.42% 11.44%
Hith (1,000.03) (1,400.65) (3,893.30) (3,893.30) (3,893.30) IHEFEAREFIE -318.19% -117.55% 3131.56% 39.41% 11.48%
REEEATT 2,396.91 2,898.23 817365 1157505  15,114.69 EFIBES
REFRARR E R T 6,228.77 753438  12,405.75  19,902.67  26,115.88 ESES 11.69% 13.67% 44.36% 36.46% 26.35%

e -12.66% 1.67% 30.14% 23.66% 15.49%

ROE -24.03% 3.48% 39.81% 39.18% 33.45%

ROIC -17.86% 9.95% 117.70% 66.77% 49.34%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Raeh
&R (575.16) 100.01 3,244.57 452311 5,042.20 o 61.52% 61.53% 34.11% 41.84% 42.12%
IR 396.44 391.99 364.98 597.22 785.58 B RIRE 55.81% 46.04% 0.57% 0.10% -7.67%
W55 H 63.78 135.03 165.43 104.70 49.69 maptLE 0.67 0.54 1.04 1.00 114
RERIRK 69.79 (212.73) 0.00 0.00 0.00 AR 024 0.28 052 0.37 0.38
BnReTH (38.24) (121.78) (352.98) 37.19 (154.87) Bistth
He 273.35 239.42 6.50 9.06 10.10 RIKTR B = 52.88 86.59 225.00 240.00 225.00
SEFDASTH 189.96 531.94 3,428.50 5,271.28 5,732.71 FirEER 3.63 4.72 7.70 578 515
B 859.69 1,040.46 4,000.00 4,000.00 3,000.00 LEFEER 0.85 0.87 1.08 1.18 141
KHAR S (308.54) 68.43 0.00 0.00 0.00 SRIEE (5T)
Hith (2,260.86) (2,132.36) (8,000.00) (8,000.00) (6,000.00) gl -0.44 0.08 247 3.44 3.84
BREDAS R (1,709.72)  (1,023.46)  (4,000.00)  (4,000.00)  (3,000.00) BREENER 0.14 0.40 261 401 436
RN 1,816.23 2,204.16 1,553.96 2,305.37 2,094.85 BRER 1.81 2.19 6.20 8.79 11.47
AR (65.14) 261.26 2,507.84 (104.70) (49.69) fEEHER
Hity (217.86) (1,671.61) (2,853.07) (2,684.73) (3,818.03) =R -34.22 194.96 6.03 433 3.88
FREDASHR 1,533.24 793.81 1,208.72 (484.06)  (1,772.87) mEER 8.22 6.79 2.40 1.70 1.30
TR 16.31 0.00 0.00 0.00 0.00 EV/EBITDA -355.72 19.47 477 347 2.89
T FE NI 29.79 302.28 637.22 787.22 959.84 EV/EBIT -25.84 32.31 5.26 391 333
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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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REBIT A IEE KR 5%l
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sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
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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