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—FELIAREIGIK, 2FRRY XK TEmhiE

8. 2021 F 4 H 28 HA 2021 F—=F 55, SLTE IR 64.27
1275, BEECIEE 19.47%, J[AEHEF)E 4.63 1270, BECIEL 613.79%,

R BEEENE, BFaad NEER, REXSHARISERE, B
BINEIELMDIR. T&LFcE. 7BaE. WERM. BE. BiMEA. 56
SHRES . SIRHE I SIIREHE, B, ZinFNARSHE, S48,
HEAE MM ERTNE, HKWERBSEOIANTI, Bk, WEHWNE
ERIYELRM, FAR, SFUEE, 2Ey K, NEEBFTIER
B. SExE. 5%, EfY . <hEHEE#R, 2021 F—FELGXME
I 64.27 1275, R EFEBEAEK 19.47%, FIRERLENTRERSR
WM, B EFEREIEK 29.13%; TMABTFTEATREENERE
4.63 1270, R EEREHEAEIK 613.79%, IREL TR 43.81%, AT 4R
IR, &R EFREASAMERZERN N ETRER G EFLABEXIR
KNEME, REEREAEEK 40.09%, EFZ=FHE, 202101 EFFRR
18.87%, [EILLIENN 1.56pct, IRELTFBE 4.19pct, —=EILL N BEERE
TEHEFBERTE, AN—=ENEBRBETFRE,

KETI MitEdiErs, Eagkh=XAh. ASEesssEelhT
I, FUtESIRF=, RKRiZzIEEF Tws ZBHEZEMNSFZ, 1oT B
=maS BAKARE AR, VR ISHES,

2021 FEEFEW, RIFY AEELIRSHEEFRENTH. 2021 F
B, RERBMN=ABRREITHRRELEM, $—, FEREARIDEEWSN
REERERAZTFIRRNESESR; £, BRNENEFPIHIXEFER
ITERANRENTRE, 2020 FAT ST —LEEFIRAIF mERIR
B, LLINELFTE, ABS%OER. BIAER. EREFERF M
TR, RESEFHIL. VR, AR, BeeEHE. EIMITEKIBART;
=, REFEUNMNE, £rrmE&RBEdiEs. 28 56 BEMEATIR
BRI 2020 FELSLMEFH LS, Softgoods WAILIZ, Efr=at
PUHAE 2020 FW MM B EH—L RSB ETHEHMEF"mk.

BEREIN: EFATRKEALEERDTBEAESE 2021-2022 F£I38%75E
¥Rt 36.04/50.53 127T, AFBEIR 17.04 Jt. HF “IN” FR,

MBERR: NMESSERRRE. REI FIARTE. EFfTlinE
RRFRER . IR FREA TR

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 2391582 2814255 3883925 47,383.88  63,968.24
HER (%) 6.29 17.67 38.01 22.00 35.00
EBITDA(E G 7T) 6,967.09 6,099.53 441842 5,830.94 8,009.07
EHEERTT) 1,894.18 2,266.16 3,603.81 5,053.37 7,097.93
HER (%) (378.60) 19.64 59.03 40.22 40.46
EPS(TT/BR) 0.27 0.32 051 0.72 1.01
TR (P/E) 31.52 26.35 16.57 11.82 8.41
MISEE(P/B) 5.14 413 2.61 2.25 1.93
THEEZEP/S) 2.50 212 1.54 1.26 0.93
EV/EBITDA 272 13.35 11.42 8.14 5.59

BEBRIR: wind, XKRIESHRFT

UESHRIRE
2021 % 04 B 28 H
EETFR
Tk BB F/EE &
6 MEIER SEN (4E5F4 )
LRI 8.6 7T
BirN1g 17.04 75
EFEUE
ABREBERABERR) 7,057.95
B A BREEABETTR) 2,276.68
AREHEBEETT) 60,698.41
B A BRHEETTT) 19,579.41
B ET(T) 212
BEERIRERM) 52.13
—FHRS/&ECT) 14.88/7.90
&
il o byl
SAC HWHERSRS: S1110517070005
panjian@tfzg.com
elg ST
SAC HNHERIRS . S1110520110003
xujunfeng@tfzg.com
BiNES
SEmE —— BT
IFIR300
60% A
49% -
38% A
27%
16% 4
5% o
-6% T . 3
2020-04 2020-08 2020-12
BRERIE: TSR
EPSiE

1 (MEEE-FRAERS HEE
SR, MR TR AERE)
2021-03-31

2 (EEEISE-ATSIESRREER
A, RskdFgemmtligr) 2021-01-29
3 (MREEEIS - N B IR RRAUEESRE
OB, EFATIRKERE)
2020-12-22

BSWHIRIEX 2 fFHE R EF IR R EHA



TF SECURITIES

o) .
ATRE | SEST 5.' KMk

A S5 TR

BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 3,467.78 3,488.48 11,754.70 14,926.18 18,049.76 179N 2391582  28,142.55  38,839.25  47,383.88  63,968.24
R R4 K2 BT ER 6,867.09 7,546.80 12,372.40 10,243.37 20,287.92 BAlpEA 18,473.55 21,873.94 29,945.06 36,485.59 49,063.64
FRATMER 74.06 61.80 715.08 23281 501.78 R s =954yl 177.27 160.68 266.07 31545 409.77
=R 3,626.25 4,175.00 4,778.56 7,244.63 7,725.00 Bl ZEF 363.04 252.62 504.91 568.61 703.65
Hity 2,671.03 2,573.79 1,805.25 3,272.99 2,716.89 EHEERA 959.07 981.90 1,553.57 1,895.36 2,462.78
At 16,706.21  17,845.88  31,426.00  35919.96  49,281.34 HARZRA 1,139.68 1,748.62 2,291.52 2,843.03 3,774.13
KHARRBUR &R 148.65 188.28 188.28 188.28 188.28 W55 280.30 515.14 139.51 69.62 50.95
Bl 6,344.82 6,583.51 6,495.79 6,334.57 6,116.27 BFER{ERK (1,232.68) (214.08) 8.00 7.00 0.00
HRETRE 281.75 54398 362.39 265.43 189.26 ARMEZTES 954.55 34.04 (240.65) 164.30 (29.32)
i 807.34 941.90 882.27 822.65 763.02 BRI (18.34) 0.50 0.00 0.00 80.00
Hity 3,029.01 3,283.70 2,94342 2,838.12 2,824.76 Hith 599.17 331.24 48130 (328.60) (101.37)
T A T 10,611.57  11,541.37  10,872.15  10,449.05  10,081.59 EZFE 2,220.22 2,457.94 3,889.97 5,363.52 7,554.01
BBt 27,317.78 29,387.25  42,298.14 46,369.01 59,362.92 FASMIN 15.15 12.70 11.70 13.18 12.53
EHAER 4723.78 3,000.28 2,000.28 2,200.28 2,400.28 [ER127 -2 33.86 3553 35.10 34.83 35.15
RS E R R RAT R 7,047.75 7,275.19 12,060.37 12,424.92 19,819.55 FliE=Em 2,201.51 2,435.11 3,866.57 5,341.88 7,531.39
Hity 1,559.95 1,538.38 2,339.88 2,052.80 2,895.79 FriS®e 310.55 166.95 154.66 240.38 338.91
Bk g r=yng 13,331.48 11,813.85 16,400.54 16,678.00 25,115.62 ERE 1,890.96 2,268.16 3,711.91 5,101.49 7,192.48
KHAERR 1,161.39 1,903.46 1,883.46 1,873.46 1,868.46 DEERIRIRE (3.22) 1.99 108.10 48.13 94.55
NS 0.00 312.85 104.28 139.05 185.39 HBEF BT EFE 1,894.18 2,266.16 3,603.81 5,053.37 7,097.93
Hifty 1,165.04 860.84 917.27 981.05 919.72 SRl (7T) 0.27 0.32 0.51 0.72 1.01
| bl =gy 2,326.44 3,077.15 2,905.01 2,993.55 2,973.57
rREit 15,657.91  14,891.00  19,305.54  19,671.55  28,089.20
DEBRRIN G 40.60 39.13 141.83 189.15 281.60 FTEMELER 2019 2020 2021E 2022E 2023E
B 1,709.26 6,825.26 7,057.95 7,057.95 7,057.95 37357
NS 6,799.94 8,778.33 8,778.33 8,778.33 8,778.33 BN 6.29% 17.67% 38.01% 22.00% 35.00%
B 10,105.85 12,935.59 15,792.82 19,450.35 23,934.18 BAlFE -467.70% 10.71% 58.26% 37.88% 40.84%
Hith (6,995.80)  (14,082.06) (8,778.33) (8,778.33) (8,778.33) IHEFBAREFE -378.60% 19.64% 59.03% 40.22% 40.46%
BFRR AT 11,659.86  14,496.25  22,992.60  26,697.46  31,273.73 EFIRES
SRR ST 27,317.78 29,387.25 42,298.14 46,369.01 59,362.92 EFE 22.76% 22.27% 22.90% 23.00% 23.30%
ek 7.92% 8.05% 9.28% 10.66% 11.10%
ROE 16.30% 15.68% 15.77% 19.06% 22.90%
ROIC 20.46% 23.10% 27.56% 38.17% 50.92%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 1,890.96 2,268.16 3,603.81 5,053.37 7,097.93 RFERERE 57.32% 50.67% 45.64% 42.42% 47.32%
TR 981.11 1,121.72 388.95 397.79 404.10 BRARE 22.46% 14.30% -32.40% -39.05% -42.46%
558 280.38 293.66 13951 69.62 50.95 mENtLEE 1.25 1.51 1.92 215 1.96
BERK 18.34 (0.50) 0.00 0.00 (80.00) EREtER 0.98 1.16 162 172 1.65
EnRETH (1,185.52) (1,419.50) 455.97 (881.67) (2,106.48) EiEgeh
HE 1,011.83 206.30 (132.55) 212.43 65.23 RIRTR 4= 3.49 3.90 3.90 419 419
LETFDASR 2,997.10 2,469.83 4,455.69 4,851.53 543173 FrREEE 7.78 7.21 8.68 7.88 8.55
BAX 1,071.50 1,956.82 3.58 16.22 111.33 REFERER 0.97 0.99 1.08 1.07 1.21
PSS (4.74) 39.63 0.00 0.00 0.00 SmigE (5T)
Hith (4,803.80) (5,526.77) 417.73 (424.81) (22.70) =G 027 032 051 0.72 1.01
BBRENASTR (3,737.04)  (3,530.33) 421.30 (408.60) 88.63 BREENER 0.42 0.35 0.63 0.69 0.77
RNEE 6,086.05 5,561.63 4,305.93 4,500.72 4,771.09 BREE 1.65 2.05 3.24 3.76 439
el (396.80) 147471 5,400.25 (66.28) (47.61) fhfE R
Hifth (3,604.22) (5.824.11) (6,316.95) (5,705.90) (7,120.27) HRR 3152 26.35 16.57 11.82 841
SRENASHR 2,085.04 1,212.22 3,389.23  (1,271.46)  (2,396.79) BEEES 5.14 413 261 2.25 1.93
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 272 13.35 11.42 8.14 5.59
MESBINER 1,345.10 151.73 8,266.22 3,171.48 3,123.58 EV/EBIT 3.09 15.90 12.52 8.74 5.88
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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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HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
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