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ZFEHFHTENE LEE, 6N MR

WA, 2020 FEW 37.52 27T, BB 20.13%, AEEF 4.76 12
7T, BECIE 21.22%, 0IEFVARIEF 4.7 1278, BB 21.69%; 21Q1
B 9.05 1278, FEILLIg 48.88%, AEEF] 1.1127T, EIECIE 41.38%,
NAEFFEF] 1.08 1278, FEIELIEE 29.05%,

SEEE: 20Q1-21Q1 HBIEME W 6.08/7.76/9.07/14.61/9.05 1275, 535!
[ElLb-5.25%/13.16%/20.53%/40.05%/48.88%, = EILLILFEERESIE, /N5
20Q1-21Q1 3 &% F 9 8 5 0.78/1.01/1.06/1.91/1.1 1Z 7T, BELL
-14.72%/22.85%/59.43%/25.12%/41.38% , 20 HF&FIZFR 12.04%, ELLLEFH
0.31Pcts, 21Q1 J&F)= 11.8%, [EELTFE 0.82pcts,

PRE: NIBRFIFESIER, 45KES. 2020 FL EREEK
26.24 1275, EIECIEE 58.59%, kb 70.01% (2018 £ 43.57%, 2019 £
53.09% ) BEEKIERF, HPEEFW 15.91 1278, & LG 60.63%, &
HEWL 10.33 {270, 2020 FLEL FRIESUW 11.24 {278, &K 29.99%, [EEE
P& 23.12%

ok B E RS, 2020 FIAFKERMEE W 29.86 1273, FLLIEE 12.43%,
Ll 84.32%BRE FE; EfthRhEEUL 5.55 1275, Gtk 15.68%, EIEGIEE
75.08%; FEIEMIEMREEIE 44.09%, M@ GHLE, EtbRELAREER
HREEASMSEEK, SYERET, REBEHAEERETW.

ARG : 2020 EATEFE 63.55%, [EILLTRBE 0.41Pcts, EEREHITH
WNENAREEZ: 1.18 {ZTTREEWSHERATIRTE, FIRLEEIEE
R 66.7%; 2021Q1 FFI= 64.41%, BEELIEIN 4.5pcts, RFIENT@R
FRENHEE R DIFERAEFZE,

BRI 2020 FREHBERR (AR ) 46.9%, @ 0.59pcts; H
FRESE R A 39.9%, EIE 0.74pcts, FERARSHARBDREEN MR
FEET IR NIENN; SRR 5.4%, FEFE 0.81pcts; WEEAZE-04%, @
B 0.06pctso 2021Q1 ~NEJHAIBIZR =R ( SR ZEF ) 49.6%, @18 7.33pcts;
HepfHEZRAR 41.72%, B 9.3pcts; BIEEERER 5.78%, [ 1.62pcts;
W55 ER AR 0.18%, [EIE 0.32pcts.

ERR, RNEBFEINEGERE, RATMER, B “6*N” SIS
BEMH U RAEAENE . % REIEBANEERTHEMER, EMBESH
MRENS . MAOTRAER—RELE, WEFERILRILF
&, TRt 2021/2022 F&F)E 6.1 12/7.6 12, #E “EN” F45K.

MBS FamAREARIUEE. Fah XK. FreibsEB el

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 312352 3,752.39 4569.21 5,734.65 7,110.96
B ER () 32.28 20.13 21.77 25.51 24.00
EBITDA(E G 7T) 630.34 737.47 730.45 951.24 1,132.65
EHEERTT) 392.68 476.01 611.18 760.78 914.00
HER (%) 36.73 21.22 28.40 24.48 20.14
EPS(TT/BR) 1.95 2.37 3.04 378 454
TR (P/E) 91.27 75.29 58.64 4711 39.21
%R (P/B) 17.66 14.99 12.39 10.17 8.28
THEEZEP/S) 11.47 9.55 7.84 6.25 5.04
EV/EBITDA 26.20 46.77 45.63 34.88 28.16

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2021 5F 04 B 28 H
BEITFR
7k I HE
6 NEER SN (TR )
HENE 179.99 7T
Bir1E 7T
EXYE
ABREBERABERR) 201.12
B A BREABERR) 200.66
A BRETEERTT) 36,199.04
E A T E(EATT) 36,117.29
BRSR™(n) 12.46
R EREM) 25.37
—FHN&Ee/&IRGTT)  217.46/127.11
E&
pU=1:)z] AT

SAC FLHERYRS: S1110516060001
liuzhangming@tfzg.com

B ES

BRSRIR: MAREUE

i S

1 (IAEE-FFRAFEESIETE
Q2 W45+ 23%yoy, SRS RMEEEH
) 2020-09-04

2 (IAEE-FIRAT FRBLEREE
BEN, SREARBEEELEN)
2020-04-23

3 (IPEHE-FRAOFRS BESES
8, EWLE RS REEMER )
2020-04-02
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1. B4

NEINE, 2020 F£EW 37.52 {275, BEECIEE 20.13%, FEHEF] 4.76 1275, RHGIEK
21.22%, 0IERVABIEF 4.7 1275, BEILLIEK 21.69%; 21Q1 W 9.05 27T, ELLIER
48.88%, IFEhEF 1.1 {Z7T, FEILCIEE 41.38%, NIEFBVARIEF 1.08 1275, FELLEE
29.05%,

2. R
2.1. B : 21Q1 BELLEIE 48.88%, EWELIEEEESY

PEEEF . 20Q1-21Q1 S BISLIME W 6.08/7.76/9.07/14.61/9.05 {275, S BIELL
-5.25%/13.16%/20.53%/40.05%/48.88%, EWEILIZREFEFSIE, AT 20Q1-21Q1 4
%5559 0.78/1.01/1.06/1.91/1.1 {275, [EIEL-14.72%/22.85%/59.43%/25.12%/
41.38% .20 £E1%F)=R 12.04% , ELL FFE 0.31Pcts, 21Q1 &= 11.8%, [F L FFE 0.82pcts,
NEETFFRIEDREHTE2ETRPHFHER, KERKRERETHEEIAT, Ex
NS R AT ERT ROI 5RBE, F1iERER. BRERNRERAR, HEREsSR

FgeS.
1: 28] 2020 FEWKNRLIEK 20.13% 2: AARFEEEWR (1Z7T) KGR
20 32.43%4, HgB37-52 35y 20 48.889%30%

30% 45.15% 50%

30 21.70% 23.61

4 25% 15 40,057 40%
1320% 27.59%7.:39% +30.20% 30%
20 17.4016.4516.2317-83 13868 20%
plmO. 10% 0
. o 10%
1 -1/330; 0% o
R ey -10%
B -10%
N
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o

=N ({27T ) YOy

BRKIR: REIRE, RRIESHTH BRKIR: KBRS, RRUESHTHR

SEE: ATEAOFESER, 5BKRES, 2020 F£4 FEEEW 26.24 27T, @
EviZi< 58.59%, LK 70.01% (2018 £F 43.57%), 2019 £F 53.09% ) FREKIBEF, H
hEEEI 15911275, &bt 60.63%, SHEW 10.33 27T, 2020 E&TREEW
11.24 1Z75, &tk 29.99%, EIEGREK 23.12%.,

H 3 ARRASEE S B 4: 2020 E5 RN 5L

100% 5.52%
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40%

24.67%
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U e mam
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g F—BHE % E—5%H
n T ANSEE v & R—EhEE IR - EHftmhR W ERAIERE
BRKIR: RERE, RXUESHTAHR BRKIR: RBRE, RRUESHTAHR
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Dk HttREENISERSIR, RESEEHNE. BB mET, 2020 FIAEMHRE
B 29.86 1275, FEILLIEK 12.43%, HEb 84.32% MG FiE; HitbREEW 5.55 27T,
htb 15.68%, EILLIE 75.08%; BIEIRMMEEIE 44.09%. N GLLE, HitbmhE
URBEREREEANENERIGK, SIY9ERREH, mEERHEESEETK.

2.2. ARG : 20 FEEFIER 63.55%08F T, FTEREHRITHUINAEL

2020 FENBEEFIZE 63.55%, EILL FRE 0.41Pcts, TERFHITIHWMNENARERIEEE 1.18
2T EB WS RATIRFE, FBREFIMEFIZER 66.7%; 2021Q1 EFIZE 64.41%,
BILLIENN 4.5pcts,

5: F] 2020 LA FFIZX 63.55% 6: AAINZ=EEFEREES

65%

68%

64.03% §3.96% 66.44%

64% 63.86% 5% 66%
63% 64% W 63.83% 1%
0,
600 63.85%
62%
60%
61% 59.90% ©9.90%
58%
0,
e 2014 2015 2016 2017 2018 2019 2020 56%
SIS S SO
- R
R PP PP
FROR: ATAL, FRIEEHRS FESOR: ATAL, FRIEEHERH

2.3. R, 20 FFHARIZE A= 46.9%, S (G BALEN

2020 A EHAEIZ AR ( S AZEF ) 46.9%, [EFE 0.59pcts; EAHSEZEAR 39.9%,
@ig 0.74pcts, FERXARSHARN DR ERTIMIEIE AN, [ASETRKERE
BE, BSREMNEFFEas— R RENTRESEERERE; SEERE 5.4%, BEE
0.81pcts; 1453 22 FIZR-0.4%, [Ef% 0.06pcts ,2021Q1 LA EJHAE) 22 FAZ( & A 22 )49.6%,
[ 7.33pcts; R $HE AR 41.72%, [E1E% 9.3pcts; BIRZR AR 5.78%, [EIfE 1.62pcts;
1452 A=< 0.18%, [E1E 0.32pcts,

7: 22F] 2020 HAEZEFI=R 46.9%, [EECEE 0.59pct

60%
5050

°0% > “41-5% AGAYS 41-5% 46.9%
40% — —a— r— — —a
30%
20%
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0%  —— :#: ;t ‘
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—B— HERAR EEEAR ——RTEAR
—h— 552 SR ——— A ZR AR

BHKIR: RENE, RKIESHRA
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2.4. ®iEiR: 21Q1 IIBEFIEIE 41.38% LS

2020 FEIRFFEF)E 4.76 {27, BB 21.22%, AT 20Q1-21Q1 FEHEFI 5 B
0.78/1.01/1.06/1.91/1.1 1Z7T, EEL-14.72%/22.85%/59.43%/25.12%/41.38% , 20 1%
R 12.04%, B EFA 0.31Pcts, 21Q1 %F)=R 11.8%, [EJLL £ 0.82pcts,

8: AF] 2020 IIESEAIRELIEK 21.22% 9. AF] 2020 &= 12.04%

14%
6 43.03% 50% 120 % 04%

40% 26% 11.73%
4 30.70%6 30% 10% 46%
21220 8%
6.87% l I I i 10% 6%
‘Zz % 4%

2
0
- 0)
502016 2017 2018 2019 2020 -10% -
2 -20%
| T5%F T 0%
FE%F) (127T) YOY 2016 2017 2018 2019 2020
BESRE, ATAL, TRIESHAR BRRE, ATAE, RRIESEMAR

2.5. MEHR: REUINERE yoy+40.51%, HAFRKELRR yoy+49.42%

2020 ENBREFNTENMEREIFE 3.32 1270, BELEI 40.51%, FEBXR.: 1) {HE
EIFXELIEIN 7.28 {Z7CEMNIE, 2) STTRSEFEEIEN 1.71 27T, BEMbEEET
TROIEIENN 4.84 1270, MNFESRE, KRHIREFR 4.60 1270, ELLIE 49.420, FERK.
1) IEEERISERIZ, )X HEaH eEFAENEREEEN.

10; 2020 BEFENF=ENNEREIST 3.32127T 11: 2020 HIFRFEL 4.69 {Z7T
7 6 13 200% 5.0 4.69 oy
: 50%
1
5 334 3.32 lggi 4.0 3.14 )
2.36
. h . 50% 172 1.80 1.88 20%
1 2.0 '
. N % 10%
-1 2014 2015 2016 2017 2018 2049 2020 -50% 1.0 ' ‘ u 0%
-10%
-3 -100% 0.0 200/"
o \ B 2014 2015 2016 2017 2018 2019 2020 ~<°"
— ZEENEA PSRRI (1Z7T) -1.0 -30%
YOY R ({Z27T) YOY
BEKE. ADAL, RRIESHRR BHKE: ADAL, RRESHRR

3. RA NS BTN

BARK, NEIRBEFENNRREEIR, RAF MR, B “6*N” SRRt mmERiER
2 EREMEBANEERIHREE, EPESFHXRENS, BHTHRAER—R
gy, WEFERWLREFIFE, it 2021/2022 E:%*U;Ii] 6.112/7.6 12, 4
“EN” TR

BHWHIRIEX 2 fFHE B REF IR R EHA 4
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 1,246.90 1,416.65 2,554.00 2,705.02 4,001.56 179N 3,123.52 3,752.39 4,569.21 5,734.65 7,110.96
R R4 K2 BT ER 198.41 284.88 147.86 141.00 217.18 BAlpEA 112557 1,367.56 1,814.96 222519 2,754.70
FRATMER 53.31 8274 35.03 13329 87.10 R s =954yl 27.84 32.95 40.12 50.35 62.43
=5 313.65 468.64 47053 697.66 731.93 Bz 1,223.03 1,497.06 1,608.36 2,007.13 2,488.84
Hity 100.59 89.50 53.32 93.80 90.05 BEER 195.26 204.28 342,69 42436 519.10
Rah@EE AT 1,912.87 2,342.42 3,260.74 3,770.78 5,127.83 Az 74.60 72.20 95.95 146.23 193.42
KHERRAUSE 1473 58.22 58.22 58.22 58.22 15522 (9.49) (13.61) (22.14) (36.23) (47.12)
BE& 550.33 565.86 579.13 604.34 623.71 R RMERRSK (27.14) (28.23) (1.00) (1.00) (1.00)
TETRE 31.89 47.32 64.39 86.64 81.98 ARMEZTES 0.00 0.00 10.00 17.15 (14.77)
i 328.56 314.64 299.99 285.33 270.67 BRI 212 1.77 8.00 450 4.00
Hity 14098 308.41 191.06 195.05 211.31 Hith 50.12 63.35 (36.00) (43.30) 21.53
T A T 1,066.50 1,294.46 1,192.79 1,229.57 1,245.89 EZFE 461.61 555.07 708.26 940.26 1,129.83
BBt 2,979.37 3,636.88 4,453.53 5,000.35 6,373.72 FASMIN 0.78 1.54 3.00 2.00 2.00
SHAfERR 129.05 299.28 80.00 85.00 88.00 [ER127 -2 6.14 9.04 0.50 1.00 1.00
JVANESE)S VAR 389.15 580.41 752.12 847.98 1,137.47 FliRsa 456.24 547.57 710.76 941.26 1,130.83
Hity 356.13 24977 598.01 403.25 650.50 FriS® 89.87 95.96 124.56 164.96 198.18
mEnR AT 874.33 1,129.46 1,430.14 1,336.23 1,875.97 RFIE 366.37 451.61 586.20 776.31 932.65
KHERMERR 0.00 0.00 30.00 25.00 40.00 DEBSIRIRES (26.31) (24.40) (24.98) 15.53 18.65
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 392.68 476.01 611.18 760.78 914.00
Hith 34.98 25.56 34.16 3157 3043 SRz (7T) 195 237 3.04 378 4.54
| bl =gy 34.98 25.56 64.16 56.57 7043
rREit 909.31 1,155.02 1,494.30 1,392.80 1,946.40
DEBRRIN G 40.37 90.33 66.60 81.86 100.10 FTEMELER 2019 2020 2021E 2022E 2023E
B 201.27 201.12 201.12 201.12 201.12 )53:-:7a)
NS 835.35 837.03 837.03 837.03 837.03 BN 32.28% 20.13% 21.77% 2551% 24.00%
B 1,844.40 2,203.34 2,691.52 3,324.57 4,126.10 EvAE 18.97% 20.25% 27.60% 32.76% 20.16%
Hitg (851.34) (849.96) (837.03) (837.03) (837.03) HEFEATERE 36.73% 21.22% 28.40% 24.48% 20.14%
BFRR AT 2,070.06 2,481.86 2,959.23 3,607.55 4,427.32 EFIRES
RN 2,979.37 3,636.88 4,453.53 5,000.35 6,373.72 EFR 63.96% 63.55% 60.28% 61.20% 61.26%
ek 12.57% 12.69% 13.38% 13.27% 12.85%
ROE 19.35% 19.90% 21.13% 21.58% 21.12%
ROIC 71.24% 54.13% 52.05% 193.60% 103.46%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 366.37 451.61 611.18 760.78 914.00 BrEAfRE 30.52% 31.76% 33.55% 27.85% 30.54%
TR 75.17 87.79 44.32 47.21 49.94 BRARE -49.88% -45.02% -81.24% -70.78% -86.88%
155 8.54 9.19 (22.14) (36.23) (47.12) Mot 2.19 2.07 2.28 2.82 2.73
BEIRK (2.12) (1.77) (8.00) (4.50) (4.00) At 1.83 1.66 1.95 2.30 2.34
BizRETH (331.61) (384.66) 835.02 (449.17) 458.58 HiEgeh
HE 119.62 169.39 (14.98) 3268 3.89 RIRTR 4= 2121 15.53 21.12 39.71 39.71
LETFDASR 235.96 331.55 1,445.41 350.77 1,375.29 FrREEE 11.43 9.59 9.73 9.82 9.95
BAX 14.25 157.92 51.40 82.59 51.14 REFERER 1.07 1.13 113 1.21 1.25
PSS 7.53 4349 0.00 0.00 0.00 SmigE (5T)
Hith (76.38) (186.87) (123.40) (192.39) (67.60) =G 1.95 2.37 3.04 3.78 454
BRFEINE R (54.60) 14.53 (72.00) (109.80) (16.47) BREENER 117 1.65 7.19 1.74 6.84
RN 214.31 299.28 149.92 151.73 155.22 BRER~ 10.09 11.89 14.38 17.53 2152
el 38.74 18.19 35.06 36.23 4712 fhfE R
Hifth (462.31) (360.86) (421.04) (277.91) (264.61) HRR 9127 75.29 58.64 4711 39.21
SRENASHR (209.26) (43.38) (236.06) (89.95) (62.28) ER 17.66 14.99 12.39 10.17 8.28
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 26.20 46.77 4563 34.88 28.16
MESBINER (27.89) 302.70 1,137.35 151.02 1,296.54 EV/EBIT 2842 50.69 48.58 36.70 29.46

BRKR: REIRE, RRUESHTH
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SHTIBFEER

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.

BT
231 iAE R {7 ¥
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%
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= 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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