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f8xzi%E (601100)

IWERSLHmIEK, REAE~EARTH

B 1. ARR 2020 FFER, TiFERERTNSRREGER,

1) 2020 FEAESTINEW 78.55 12, EILE+45.00%; VAEHEF 22.54 12, FEIEL+73.88%; f03EIT
Bh%F) 21.91 {2, EIEL+80.78%, $HEFEFIZE 44.10%, yoy+6.33pct; FHEFFIER 28.79%,
yoy+4.81pct;

2) NABIMNGEIIRE, Hil. REAEANREZRA. REBRLWEEW 44.97 2, [
+27.02%, EFIZR 46.8%, [EILL+7.37pct; WERBIWSEW 23.38 12, EILL+85.22%, FEFI=
52.27%, [EEL 14.35pct; RERZWSEUW 1.57 12, FEEL+82.86%, EFIZ 4569%, ELL
+28.76pct; BoRE W SEW 8.45 12, BELISIE 68.76%, FEFIZE 6.22%, [ELL-21.71pct,

3) BRAESIREDN: 2020 EATHEERR 9.8%, HE/SE/VWE/MEBRBERSEH
1.36%/2.55%/1.93%/3.93%, 9 BIEIEL-1.03pct/-1.02pct/+2.50pct/-0.54pct, 2020 FELTELEMAR
EEDMESRE IS 19.81 12, BEH+19.34%,

4) Q4 EFREBERF: 202004 AFELIMEW 25.32 12, REEL+60.19%; JFEEF] 7.82 12,
Etb+106.26%; 3NAEITENER] 7.15 12, EILL+82.11%; $HETHIZR 47.99%, yoy+7.27pct;
£)4F= 31.02%, yoy+7.00pcto

E 2. ARERT 2021 F—FR, FFEFIENK+125.5%, BT,

1) 2021Q1 ATIEIMENL 28.57 12, EH+108.71%, EAiSHHEIEL+89%, JEARHEIRILL
+40.8%, RERHERIERLC+173.6%; |3E%F) 7.83 2, Etb+125.53%; NIEIFRER] 7.68
{Z,, [Etb+151.10%; SEINEFIZR 41.04%, yoy+3.17pct; EFIZR 27.45%, yoy+2.04pct, L>EJHE
BZERAEEERF., 202101 "B HE/EE/US/HEEREDINA
1.03%/1.89%/0.08%/4.00%, [ElEK-0.90pct/-1.34pct/+2.82pct/+0.12pct,

2) IRAIBIEIEMR, AFRREMNFRFREFR. A8 Q1 WLEm. BESEIIHAE 103
1275, [ELE+198.9%, FRATFRIN 7.23 12, [EEL+93.3%, EEREREIRRWISIKFTEL

3) ISHUMELT SRGEHRT, REEFSNETH, 21 SRR 4 2RI, R
Y7 IREABRSHIBLEEMNERRITTAUSENEE, 2020 FLEBHIMELH SRR
iHBIT 54%, EEL+3.36pct, RI@EUWIRILL+85.22%, FRITARFIEHMEIFIRB I SSISHE~
B GRIEFHSERML . BITAT 2021 FHHBEARZH 4 27T, BFREBIRRN. &
EREY TIME, R —LNEROREFI.

BAMNESRETR: SaE5RIENMEESE. ABEAEER, FIITARAMTW, R
it 20212023 FEATARFEFEHBIS 29.31Z (81 & 31.7 12). 3712 (Bi{E 38.412) #0
43.917, IRL PE 98U 409, 32.4. 27.3X, IHEESMER, HiF “IN” R

RSN, ERREARE ., TUZSNE . REEFSERARTEE.

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 5,414.02 7,855.04 9,602.84 1132520  13,048.09
B ER () 28.57 45.09 22.25 17.94 15.21
EBITDA(E G 7T) 1,991.93 345590 376424 450353 5,249.38
EHEERTT) 1,296.20 2,253.87 2,931.56 3696.67  4,386.42
HER (%) 54.93 73.88 30.07 26.10 18.66
EPS(TT/BR) 0.99 1.73 2.25 2.83 3.36
TR (P/E) 92.38 53.13 40.85 32.39 27.30
% (P/B) 21.44 16.37 12.81 10.03 7.98
THEEZEP/S) 22.12 15.24 12.47 10.57 9.18
EV/EBITDA 21.21 41.91 30.24 2471 20.51
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BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 2,343.39 2,777.02 7,142.52 9,471.42 13,141.81 179N 5,414.02 7,855.04 9,602.84  11,32520  13,048.09
R R4 K2 BT ER 1,051.77 1,764.52 1,169.68 1,347.03 1,190.10 BAlpEA 3,369.40 4,391.05 5,352.76 6,235.23 7,099.02
FRATMER 98.10 163.59 371.69 217.19 413.83 R s =954yl 51.93 7211 91.23 101.93 114.82
=R 997.22 1,217.03 864.60 867.41 710.15 Bl ZEF 111.30 106.89 124.84 135.90 156.58
Hity 1,001.32 167276 669.35 748.01 806.06 EHEERA 193.16 199.95 240.07 271.80 300.11
Rah@ET ATt 5,491.80 759491  10,217.84  12,651.06  16,261.95 HARZRA 242.04 308.64 384.11 453.01 521.92
KHIRAUE R 0.00 0.00 0.00 0.00 0.00 [ug=E3z] (31.08) 151.34 57.54 (104.84) (169.74)
BlEE~= 2,364.40 243247 2,396.88 2,225.94 2,002.92 BRFER{EIRE (33.23) (52.53) 0.00 0.00 0.00
wEIE 218.49 181.63 290.82 41357 570.86 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
i 272.81 279.79 266.79 253.78 240.77 BRI 8.64 10.64 15.00 15.00 15.00
Hity 79.38 131.52 128.21 108.49 116.13 Hith 15.35 60.78 (30.00) (30.00) (30.00)
T AT 2,935.08 3,025.42 3,082.69 3,001.78 2,930.67 A 1,486.51 2,606.17 3,367.29 4,247.17 5,040.38
BBt 8,426.88 10,620.33 13,300.53 15,652.84 19,192.62 FASMIN 7.19 4.65 5.00 5.00 5.00
SHAfERR 551.35 323.97 800.00 600.00 500.00 [ER127 -2 0.87 171 1.00 1.00 1.00
RS E R R RAT R 791.32 1,130.66 1,397.03 1,547.38 1,607.73 FliE=Em 1,492.82 2,609.11 3,371.29 4,251.17 5,044.38
Hity 827.27 1,135.18 1,042.12 951.29 1,281.01 FriS®e 194.67 347.86 43827 552.65 655.77
mRA AT 2,169.94 2,589.81 3,239.15 3,098.68 3,388.74 EFE 1,298.15 2,261.25 2,933.02 3,698.52 4,388.61
KHAfER 199.51 370.17 300.00 200.00 400.00 DEERIRIRE 1.95 7.37 147 1.85 2.19
NS 0.00 0.00 0.00 0.00 0.00 HBEFBATEFE 1,296.20 2,253.87 2,931.56 3,696.67 4,386.42
Hity 44327 308.70 371.10 374.36 351.38 SRl (7T) 0.99 1.73 2.25 2.83 3.36
R RRETT 642.78 678.87 671.10 574.36 751.38
rfREit 2,812.72 3,268.68 3,910.25 3,673.03 4,140.13
DEBRRIN G 30.39 37.94 39.41 4125 43.45 TEMELER 2019 2020 2021E 2022E 2023E
B 882.00 1,305.36 1,305.36 1,305.36 1,305.36 o357
NS 1,834.07 1,410.71 1,410.71 1,410.71 1,410.71 BN 28.57% 45.09% 22.25% 17.94% 15.21%
B 4,692.12 5,993.43 8,045.52 10,633.19 13,703.68 EvAE 54.71% 75.32% 29.20% 26.13% 18.68%
Hit (1,824.42) (1,395.79) (1,410.71) (1,410.71) (1,410.71) IHEFBAREFE 54.93% 73.88% 30.07% 26.10% 18.66%
BFRR AT 5,614.16 7,351.65 9,390.29  11,979.80  15,052.49 EFIRES
GREEFRARI ST 8,426.88  10,620.33  13,300.53  15,652.84  19,192.62 ERE 37.77% 44.10% 44.26% 44.94% 45.59%

ek 23.94% 28.69% 30.53% 32.64% 33.62%

ROE 23.21% 30.82% 31.35% 30.96% 29.23%

ROIC 31.06% 60.41% 64.01% 104.66% 121.76%
AEHEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
&R 1,298.15 2,261.25 2,931.56 3,696.67 4,386.42 RFERERE 33.38% 30.78% 29.40% 23.47% 21.57%
TR 263.94 310.58 339.41 361.20 37874 BRARE -21.50% -25.20% -61.97% -70.05% -79.70%
45322 (32.72) 146.23 57.54 (104.84) (169.74) EIEEER 253 293 315 4.08 4.80
BERK (8.64) (10.64) (15.00) (15.00) (15.00) EEDEEER 2.07 246 2.89 3.80 459
BizRETH 32.24 (1,013.24) 1275.64 (78.26) 454.24 HiEgkh
He 107.29 286.40 1.47 1.85 2.19 Il SNESE =S 4.55 5.58 6.55 9.00 10.29
LETDASR 1,660.26 1,980.57 4,590.62 3,861.61 5,036.85 FrREEE 5.29 7.09 9.23 13.08 16.54
BAX 395.19 480.45 337.60 296.74 322.97 BB AR 0.69 0.82 0.80 0.78 0.75
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (847.66) (1,143.48) (9.60) (581.74) (607.97) =G 0.99 1.73 225 283 3.36
BRFEINE R (452.47) (663.03) 328.00 (285.00) (285.00) BREENER 1.27 1.52 352 2.96 3.86
RN 1,136.58 924.61 1,323.43 1,079.87 1,144.59 BRER~ 428 5.60 7.16 9.15 11.50
el 36.45 (146.07) (72.46) 104.84 169.74 fh{Et =R
Hifth (1,626.85) (1,596.87) (1,804.08) (2,432.43) (2,395.80) HRR 92.38 53.13 40.85 32.39 27.30
SRENASHR (453.82) (818.33) (553.11)  (1,247.71)  (1,081.46) mia= 21.44 16.37 1281 10.03 7.98
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.21 4191 30.24 24.71 20.51
MESBINER 753.97 499.20 4,365.51 2,328.90 3,670.39 EV/EBIT 2442 46.01 33.24 26.86 2211

BRKR: REIRE, RRUESHTH
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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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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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