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K. FEETRE, BAEERE

—FRA¥E

NE—Z=ESSI 5.3 1278, B 111%, LK 23%; 136047
iH 151270, BHERK 111%, RIS 56%; H03E%FE 1.5 1275, B
B 113%, IRELIEK 60%; EEENIERE 0.5 27T, EIEK 27%,
INELIE 218%,

ZEEFZE 38.9%, ELLIE 5.2Pct; S5 I%F= 28.5%, BELF/ 0.1Pct,
T 2020 22 iz #EAEETN, SEEFR-HEHEZHZAZR, 202101 A
36.9%, [EILLIE 4.1Pct, FRELIEHN 0.8Pct,

L2EABEREREHRY, —ZERBREKFE. —=EHE. 8. ik,
k. UWSEASBA 011, 013, 0.09. -0.1127%, EEFRSBH 2%,
2.4%. 1.6%. -1.9%, HREZERA=ERA 4.1%, EARXIEFRENREZ KA
IRIRFARE . USBBXRTHRREZ, RRANEEFERFNERE. ICXRLEE

=210

BRARKLEERETE, FHRETRA . SRARGKE—FERN 048 127T,
WHCEARFEF, RPATNTERY . —FERFE 3.06 27T, ABEL
B 10%, FEXSFHARIIEIN 0.4 12, RAESMTRERZ, HNEEEEM.

wraEEN

ME XA EERPIEERD, TURESESE. BRE—ZESE
€40 1264 {ZH 7T, LIS 64.4%, /A% 286 27T, LIS 45.4%,
BN, FiFgRESTEDE,

I EARZRENETFEA D BEEFZRKE, (ESBTRE+FH
BRNBKFRAREK, BFATI—=EEW. FIEBERXEBIRE,
A8 21, 22 FATAFEFE 5.3, 7.5 27T LBZE 6.5, 8.5127T, Xt
NI PE36. 27x, #¥ “EN” 4.

MBI EELMINE. BEFEBENZRNE . RS- mARIRE .

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 1,196.65 1,397.19 2,268.76 2,934.42 3,756.64
B ER () 27.02 16.76 62.38 29.34 28.02
EBITDA(E G 7T) 42859 527.49 74758 978.11 1,281.97
#HEEBTT) 323.85 402.29 648.26 847.48 1,110.35
B ER () 39.38 24.22 61.14 30.73 31.02
EPS(TT/BR) 2.69 3.34 5.39 7.04 9.23
R (P/E) 71.42 57.50 35.68 27.29 20.83
% (P/B) 11.67 10.04 8.06 6.47 5.05
TEEKP/S) 19.33 16.55 10.20 7.88 6.16
EV/EBITDA 24.63 39.85 2776 20.58 14.94

BEBRIR: wind, XKRIESHRFT

IESHARIRS
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EXxYE
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E A BRRAERR) 71.40
A BRETEERTT) 23,130.55
E A T E(EATT) 13,726.65
BRSR™(n) 20.36
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FNRE AT

SAC HFLERYRS: $1110520080009
sunxiaoya@tfzg.com

FEIE I
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lilujing@tfzg.com
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BRSRIR: MAEHUE

xRS

1 (\BRRD - IR SR S TS
SE5, ITREFINE EHIEE)
2021-04-16

2 (I\ARD-SIREE SRS,
ZEWHAIY 2020-10-29

3 (\FRD-ABDEEHFT: NP R
FF, BRERFKER) 2020-09-02
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1. — TR AT

NE—ZELIMA 5.3 1275, BEIELIEE 111%, IRELEE 23%; 13E0%F)E 1.5 1275, B
EbI4< 111%, IRELIEIE 56%; 03E%FE 1.5 127, BIELIE 113%, IRECIEEK 60%; 25
ENIEIRE 051270, B 27%, IRELIE 218%,

ZEEFER 38.9%, LU 5.2Pct, LZREEFIER 28.5%, EELEIZD 0.1Pct. AF 2020 &5
FizmBARTm, SBEMNR-EHEEAR, 202101 5 36.9%, [ 4.1Pct, K
EviE10 0.8Pcto

=1 \GRoSRE

Eh7. 25T 2020Q1  2021Q1 YoY 2020Q4  2021Q1  QoQ
=01 9N 2.5 5.3 111.4% 4.3 5.27 23%
3SR 0.7 15 111% 1.0 1.50 56%
N3AEEFE 0.7 1.5 113% 0.9 15 60%
REFRIMEFRE 0.4 0.5 27% 0.2 0.5 218%
EAERR 44.1% 38.9% -5.2% 40.3% 38.9%  -1.4%
SHRFFR 28.6% 28.5% -0.1% 22.5% 28.5% 6.1%

BRSRR: Wind. KRXUESHZFR

AEBRERBERY, —ZERBFREKFE. Z=EHE. 88, k. k. USER
4>8I#3 0.11, 0.13. 0.09. -0.1{Z7T, BEXDBIN 2%. 2.4%. 1.6%. -1.9%, HAjE#
A=A 4.1%, ZRRAIETFENERSARNFEFBEE. USERXTERS, RE
NRNBEFFBES . [CREMEN,

=2: /\SRGHEZER (1Z7T) REBAR (%)

2020Q1 2020Q2 2020Q3 2020Q4 2021Q1
pueEgRr 0.08 0.19 0.13 0.18 0.11
SEE 0.10 0.09 0.12 0.16 0.13
REER 0.07 0.07 0.12 0.21 0.09
R -0.02 -0.03 0.01 0.05 -0.10
Qe R 3.0% 5.9% 3.3% 4.2% 2.0%
SEE AR 4.2% 2.9% 3.1% 3.6% 2.4%
REmEE 2.7% 2.2% 3.2% 4.9% 1.6%
445 25 =R -0.8% -0.9% 0.2% 1.1% -1.9%
HRE 2 F 9.1% 10.1% 9.8% 13.9% 4.1%

BRSRIR: Wind. KRXUESHZFR

BRREARLERRE, FRESTUREH . SRRE—FERN 0.48 (27T, ILEFFF,
RIARNENTRRYF . —FERFL 3.06 1270, GREFLLA 10%, HEIFTFHALIEM 0.4
12, RRSMTRERE, HNEREEN.
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MR EBRNIEREY, FURESSESE. E0E—SESBER 1264 20
5T, FLCIEE 64.4%, IFEHERINE 286 1275, BLLILE 45.4%, /\JSWIN. FIEIEEIE
FiEmit,

EREEZREHNENFRATRBAERZFKE, ESBRE+FHT BIRABIUKFERFH
(AR, HFAT—Z=EEW. FEBERAEMRE, 18 21, 22 FATIFEHEFE 5.3,
75127t LVAE 6.5, 8.51Z27T, IR PE 36, 27x, #EF “SIN” ¥4,
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 789.81 1,857.04 2,366.77 2,995.89 3,968.55 N 1,196.65 1,397.19 2,268.76 2,934.42 3,756.64
RIWTEER R R SR 189.91 374.21 42416 460.77 672.12 5% 684.99 79259 131361 1,664.40 2,072.54
FRAS TR 1.87 2.62 2.33 4.84 4.65 Bl RN 6.43 8.68 14.10 18.23 2334
5% 165.07 268.40 326.61 457.66 48867 B EA 56.52 58.02 83.94 117.38 161.54
it 1,058.62 77.15 59.42 74.61 75.19 EEEA 3311 47.69 70.33 93.90 123.97
ahEEAT 2,205.28 2,579.42 3,179.29 3,993.78 5,209.18 TR 4390 4714 68.06 96.84 131.48
KEB R 0.00 0.00 0.00 0.00 0.00 45522 0.83 0.77 (18.52) (23.51) (30.53)
Bl 25.44 33.31 126.68 207.60 268.07 RrEmER% (0.50) (0.99) 0.98 0.00 (0.01)
HETRE 18.80 189.04 149.42 137.65 112.59 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 33.69 3214 28.54 24.95 21.35 BRSNS 6.10 28.61 20.00 20.00 20.00
Hifty 333 16.73 8.04 9.45 11.04 Hitb (9.92) (53.60) (40.00) (40.00) (40.00)
ERMB=ALE 81.27 271.21 312.68 379.65 413.06 BEFE 375.18 468.30 756.25 987.18 1,294.31
BrEgit 2,286.55 2,850.63 3,491.97 4,373.43 5,622.24 BASMIN 2.25 324 321 3.00 3.00
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 0.00 0.30 0.10 0.13 0.18
JUAREEISIVENIL S 231.67 396.85 453.37 678.04 786.56 gz 377.43 471.24 759.36 990.05 1,297.13
Hit 7216 118.47 157.97 103.25 235.06 s 53.58 68.95 111.10 14257 186.79
bzl =y 303.83 515.31 611.34 781.29 1,021.62 EFE 323.85 402.29 648.26 847.48 1,110.35
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 323.85 402.29 648.26 847.48 1,110.35
Hith 0.00 3243 10.81 14.41 19.22 SRS (T) 2.69 334 5.39 7.04 9.23
e ALt 0.00 3243 10.81 14.41 19.22
bdi=giy 303.83 547.75 622.16 795.70 1,040.84
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 120.00 120.31 120.31 120.31 120.31 23573
BARRTR 1,37452 1,401.65 1,401.65 1,401.65 1,401.65 Bl 27.02% 16.76% 62.38% 29.34% 28.02%
B 1,862.76 2,181.31 2,749.50 3,457.41 4,461.09 BRI 40.81% 24.82% 61.49% 30.54% 31.11%
Hith (1,374.55) (1,400.39) (1,401.65) (1,401.65) (1,401.65) IHEFEAREFIE 39.38% 24.22% 61.14% 30.73% 31.02%
BERNEAT 1,982.72 2,302.89 2,869.82 3,577.73 4,581.41 ERIgEH
REFRARR E R T 2,286.55 2,850.63 3,491.97 4,373.43 5,622.24 ESES 42.76% 4327% 42.10% 43.28% 44.83%

e 27.06% 28.79% 28.57% 28.88% 29.56%

ROE 16.33% 17.47% 22.59% 23.69% 24.24%

ROIC 229.29% 191.07% 146.77% 166.64% 189.00%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 323.85 402.29 648.26 847.48 1,110.35 o 13.29% 19.21% 17.82% 18.19% 18.51%
IrIEREE 6.41 7.76 9.85 14.44 18.19 BRARE -39.83% -80.64% -82.47% -83.74% -86.62%
[ug=E3z] (3.04) (4.36) (18.52) (23.51) (30.53) maptLE 7.26 5.01 5.20 511 5.10
REIRE (6.10) (28.61) (20.00) (20.00) (20.00) RENELER 6.72 4.48 467 453 4.62
BnReTH (123.63) (52.95) (7.05) (13.22) 0.79 ERREH
He 71.02 (92.69) (0.00) 0.00 (0.00) RIKTR B = 6.33 4.95 5.68 6.63 6.63
FEFNER 268.52 231.45 612.54 805.19 1,078.79 FIREEE 8.44 6.45 763 7.48 7.94
B 3047 151.79 81.62 76.40 45.20 LEFEER 0.80 0.54 0.72 0.75 0.75
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,030.28) 787.09 (121.62) (136.40) (75.20) SRk 2.69 3.34 539 7.04 9.23
BREDAS R (999.81) 938.87 (40.00) (60.00) (30.00) BREENER 2.23 1.92 5.09 6.69 8.97
RN 0.00 0.00 0.00 0.00 0.00 BRER 16.48 19.14 23.85 29.74 38.08
BRI RS 1,236.73 27.98 17.25 2351 30.53 B
Hity (36.02) (123.83) (80.07) (139.57) (106.67) =R 71.42 57.50 35.68 27.29 20.83
FREDASHR 1,200.71 (95.84) (62.82) (116.06) (76.14) i) 1167 10.04 8.06 6.47 5.05
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.63 39.85 27.76 20.58 14.94
T FE NI 469.41 1,074.48 509.73 629.13 972.66 EV/EBIT 25.00 40.44 2813 20.88 15.15

BRKIR: RERE, RXUESHTAHR
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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.

BT
251 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= 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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