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2021Q1 =iF: KASWSE LN, YHRheeREE

28] 202101 SLRFRFFE 8.041Z, ALE+210%.

AE] 2021Q1 SEMMEMMIN 55.2 12, [EEb+77%; SCILIAEHEFIE 8.0 12,
Etb+210%; LEFRNFMER 15312, BEEL+161%,

RARSHRR : FBESABINERRmE, BN .

RNEHMERASHZEEFESE, BrNFAB S NG ZIK A F~ 5T,
ST T RASHEENNTF . B LNG ZIuE=HRERE 2020 & 6 BB
HiEfT, BEXASEER ING SAIE 2020 &F 11 BB T, B
EB{K NG [FLEEIAE] 300 B/, B4R NG EWih—ZFEFE 57.87
BiE, ELEK 173%.,

SIS A E, SEHZMER NG ME LK, 28 ING —FERZSH
EIMELL+38%. FRITAREK, BEEAXASHHUREERS, LURKT
M RASTKAIEE, ING SLIMMSIR BN EGBIRIFERIFKTE,
AHR—NZEREIRSF, R8—HEASHD ING EIRAIKIEIELE],
—HEKREFENELED, %5 “RHERE" “RHSH” OEESH,
£ ING BB MNMERN S EE —EMS.

B, RUTIRR,: KR, HESSIIEK.

NE]2021Q1 IR S S 453 FIE, BE+39%; RS E 30 A, FEL+14%.
SIS E, SmeelRmASUKREIRE, ERMEELLEREE,; BEE N
18ELL+23%; EERINIEREE+26%,

FRRER A ICRAS—KRE, SARTRTIHEESS

AF] 2020 £ 11 BfoRe, EXERRRHEEEREILL TR 40.964%
BRI, HEEERARREN. MS. R, &4, sERRSSRZSFWHNG
AEREREAER, RRENCEEAS-AREKZE, BELERTHR
ARSI,

BRI S EITR .

EEBEANT NG B REEKERYE, LINRERKXASHIHNN
E. BN ING BB FFRZME, L1 2021/2022 FIEFRNIF %
FE 21/25 12 ([ER 17/2112), $Fi& 2023 VSR 26 12, 4l “ig
5" PR

MBS : INRRASTFRIET I, sifitiain NG Elus Rk EESMtis
BEZ T, SH NG H#ORZERF TERXK; FERIBEZEKITITX

B

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1404160 1513363 1816035 2088441  22972.85
HER (%) 8.81 7.78 20.00 15.00 10.00
EBITDA(E G 7T) 4,.836.26 441321 471472 5,333.03 5,624.04
EHEERTT) 1,596.83 1,336.31 2,112.96 2,469.08 2,617.70
HER (%) (8.43) (16.31) 58.12 16.85 6.02
EPS(TT/BR) 0.24 0.20 031 0.37 0.39
TR (P/E) 13.03 15.57 9.85 8.43 7.95
MISEE(P/B) 1.30 1.24 1.07 0.95 0.85
THEEZEP/S) 1.48 1.37 1.15 1.00 091
EV/EBITDA 7.71 6.81 6.51 4.95 3.82
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IESHARIRS

2021504 B 22 H
BETFR
Tk Ay
6 NEER 183 (4HFTR)
HENE 3.08 75
Bir1E 7T
EXxYE
ARSRABETR) 6,754.03
B A BREABERR) 6,754.03
A BRETEERTT) 20,802.42
B ARTEBRTT) 20,802.42
BRSR™(n) 261
R EREM) 67.00
—FNm=/&EK0T) 3.37/2.40
E&
Skt AT

SAC HFLERYRS: S1110517120003
zhangxixi@tfzg.com

B ES

— iCRER — AT
IFIR300

48% A
40% A
32% 4
24% A
16% 1
8%
0%

-8% T .
2020-04 2020-08 2020-12

BRSRIR: MAREUE

BXiRS

1 {riCeeiR-FER i SR T
%, XETEMNHIENEETNE)
2020-08-26

2 (ICaeiR-FRAFHRE RBESH
BERmMIBRIE, BEEEEE)
2020-04-26

3 (IoCRER-=IRAITE19Q3 WEITFTF
TR, XKFEMATTROBERGT)
2019-10-23

BSWHIRIEX 2 fFHE R EF IR R EHA



TF SECURITIES

o) .
ATRE | SEST 5.' KMk

A S TR

BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 2,465.22 3,946.34 3,775.53 7,440.74 10,895.15 179N 14,041.60 1513363 1816035  20,884.41  22,972.85
R R4 K2 BT ER 798.43 997.76 818.28 1,270.16 1,027.12 BAlpEA 9,587.82 10,870.68 13,075.45 15,141.19 16,770.18
FRATMER 112.26 189.51 359.21 189.42 402.90 R s =954yl 253.52 221.97 266.36 306.32 336.95
= 859.72 1,213.88 1,150.58 1,606.42 1,430.36 Bz 327.06 289.52 347.42 399.54 439.49
Eift 4,840.52 1,530.98 4171.31 3,157.66 4,424.70 EHEERA 469.04 52539 630.47 725.04 797.54
At 9,076.15 7,878.47  10,274.90  13,664.40  18,180.23 HEREA 11333 168.05 201.66 231.91 255.10
KHARRBUR &R 657.05 1,129.56 1,129.56 1,129.56 1,129.56 W55 1,045.62 1,050.92 1,089.62 1,253.06 1,378.37
BlEE~= 19,885.55 28,014.58 29,679.58 30,171.30 29,946.06 BRFER{EIRE (159.02) (9.50) 71.56 (3232) 9.91
TETRE 12,950.29 6,938.08 4,198.85 2,567.31 1,570.38 ARMEZTES (76.53) (212.55) 0.00 0.00 0.00
TREFE 1,697.91 1,816.29 174812 1,679.94 1,611.76 RS (30.84) (117.11) (55.11) (67.69) (79.97)
Hity 4,474.59 8,343.50 5,701.86 6,168.99 6,736.90 Hth 604.32 701.23 110.23 135.37 159.94
T AT 39,665.39  46,242.01  42,457.95  41,717.09  40,994.67 A 1,907.28 1,645.03 2,422.69 2,791.98 2,905.33
BBt 48,741.54 54,120.48 52,732.85 55,381.49 59,174.90 FASMIN 9.88 2277 2378 18.81 21.79
EHAER 6,393.82 7,979.23 6,000.00 6,000.00 6,000.00 [ER127 -2 148.48 89.86 101.03 113.13 101.34
JVANESE)S VAR 5,997.03 7,772.96 7481.73 7,659.46 9,110.72 FliRssm 1,768.67 1,577.94 2,345.43 2,697.66 2,825.78
Hity 6,619.63 7,631.42 7,404.38 7,897.47 8,430.51 FriS®e 320.24 467.76 469.09 539.53 565.16
B g r=yng 19,010.47 23,383.61 20,886.11 21,556.93 23,541.23 ERE 1,448.43 1,110.18 1,876.34 2,158.13 2,260.62
KHAfERR 7,733.15 11,004.05 8,000.00 8,000.00 8,000.00 DERR IR (148.40) (226.13) (236.61) (310.95) (357.08)
NI RS 2,556.85 16.75 1541.19 1,371.59 976.51 HEFEATEFE 1,596.83 1,336.31 2,112.96 2,469.08 2,617.70
Hity 2,822.58 2,473.32 2,664.02 2,653.31 2,596.88 SRl (7T) 0.24 0.20 0.31 0.37 0.39
R RRETT 13,112.58  13,494.11  12,205.21  12,024.90  11,573.39
rfREit 32,123.05  36,877.72  33,091.32  33581.83  35,114.62
DEBRRIN G 670.87 44559 208.97 (101.98) (459.06) TEMELER 2019 2020 2021E 2022E 2023E
B 6,793.97 6,754.03 6,754.03 6,754.03 6,754.03 o357
NS 1,268.28 1,284.40 1,284.40 1,284.40 1,284.40 BN 8.81% 7.78% 20.00% 15.00% 10.00%
B 9,213.14 10,565.57 12,678.53 15,147.60 17,765.31 EvAE -17.62% -13.75% 47.27% 15.24% 4.06%
Hitg (1,327.78) (1,806.83) (1,284.40) (1,284.40) (1,284.40) HEFEATERE -8.43% -16.31% 58.12% 16.85% 6.02%
BFRR AT 16,618.48  17,242.76  19,641.53  21,799.66  24,060.28 EFIRES
SRRIREI ST 48,741.54 54,120.48 52,732.85 55,381.49 59,174.90 EFE 31.72% 28.17% 28.00% 27.50% 27.00%
ek 11.37% 8.83% 11.63% 11.82% 11.39%
ROE 10.01% 7.96% 10.87% 11.27% 10.68%
ROIC 8.31% 6.17% 10.14% 11.03% 12.45%
AEHEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
&R 1,454.10 1,110.18 2,112.96 2,469.08 2,617.70 RFERERE 65.90% 68.14% 62.75% 60.64% 59.34%
TR 1,381.73 1,508.14 1,202.42 1,287.99 1,340.34 BRARE 114.32% 110.78% 79.79% 55.85% 33.86%
1552 1,092.13 1,023.07 1,089.62 1,253.06 1,378.37 mantbE 0.48 0.34 0.49 0.63 0.77
FitaEinb S 30.84 11711 55.11 67.69 79.97 At 0.43 0.29 0.44 0.56 0.71
EERETH (1,754.95) (2,384.29) (111.82) 130.11 47713 HiEgkh
HE 1,869.32 3,213.53 (236.61) (310.95) (357.08) R R =R 21.61 16.85 20.00 20.00 20.00
LETDASR 4,073.18 4,587.73 4,111.68 4,896.98 5,536.43 FrREEE 16.77 14.60 15.36 15.15 15.13
BARZH (1,230.53) 455562 (130.70) 90.71 106.43 BEFEER 0.29 0.29 0.34 0.39 0.40
KEBIG AR 227.56 47251 0.00 0.00 0.00 SmigE (5T)
Hith (2,148.77) (8,283.53) 15.59 (238.40) (236.39) =G 0.24 0.20 031 0.37 0.39
BRFEINE R (3,151.74)  (3,255.39) (115.11) (147.69) (129.97) BREENER 0.60 0.68 0.61 0.73 0.82
RNEE 21,464.12 23,047.32 19,447.13 19,616.11 19,042.43 BREE 2.36 2.49 2.88 3.24 363
R (1,092.20) (1,455.87) (485.39) (1,171.26) (1,296.57) fh{EH ==
Eift (21.93890)  (22.267.37)  (23129.12)  (19,528.93)  (19,697.91) HRR 13.03 15.57 9.85 843 7.95
SRENASHR (1,566.98) (675.92)  (4,167.38)  (1,084.09)  (1,952.05) mia= 1.30 1.24 1.07 0.95 0.85
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 771 6.81 6.51 4.95 382
MESBINER (645.55) 656.42 (170.81) 3,665.21 3,454.41 EV/EBIT 10.79 10.34 8.74 6.53 501
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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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) 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= 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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