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4 B30 H, A8A% 2020 F£ERM 2021 F—F1IR., 2020 ELATLME
N 948.6 1275, BELEF 28.66%; SLMFBEFHATIRIEF]E 148.83
1275, EILLIENN 27.85%, 2021 F—FE, ANELIMZ WA 347.66 27T,
IREBIEIK 13.02%, [RGB 86.72%; V3B LA EFIE 33.71 1278, K
EERF% 0.96%, EIEL_EF 43.36%.
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EREEKXIB LK, BALABEMEEND. A5 2020 FLIME A 948.6
1275, B EF 28.7%. WRASGHE, HEZERXTENERE, Fo5
LR AR HE IR 920.38 {Z7T, EIEY Lk 30.34%, EBEFEKIN 430.34
1275 (YoY+4.78% ), BRSIRUWIN 447.76 1275 (YoY+63.56% ). MEERIHES
H, BTESHEESENKRIERK, FAGELIERSEE 2.42 20, EEE
EF35.36%, HPEFEESE N 1.24 20, BELEF 9.27%, RSEHE
79 1.18 12, FEL_EF+ 80.77% JRREM B HE, A EERGSEMN I 363.45
To/ME (YoY-5.22% ), He, BF-EEM 347.41 7T/ME ( Yov-4.11% ). BRZIE
11t 380.32 TT/ME ( YoY-9.52% ). MRERNWERASE, HFFHASITHER
N, BERTAEEERNzRZAZRIEWRE, SEERIESE
W EARS 667.78 27T (YoY+61.05% ). B AIBIRAFUINIZIE, SEAE
IR S FEFIZ A 27.44% ( Yoy-13.84pct ),

EAXRTE, SHATNERZ2FBERLL TR, 2020 FAFINIEEZE
FEA 91.17 1278 (YoY -18.22% ); IR FEMIRTZSEN A 57.66 127T ( YoY
+1071.01% ). HFEAREFIBLE, SEUKAKXIEE KM, AFEF
KRESHEENIESEFERBLL TB. A8 2020 FEW R AKIEEF 57.74%,
MEWMANIERK 28.66%, HEITEIER/N, N 2020 EATENERTIE
13.37 MESE, & 27.46%, SEINIEEFE TR, FLEMIRSSH,

2020 ENTFIFEEROIIERBWENTRG, FLATLMBEKEE
63.77 1275( YoY + 269% ). AEINB S RET R EMNE T EIR AR 136.40
1275, FEBHBIFEER. FRSEHRRT, BEFERmMINE.

EMNTH, 28 21 F—FERFIBEHOXEEK. 2021 £—=E, QAT

WE WU 347.66 1270, BILLIEK 86.72%, FEEE NEREEFNIEH

BH. —=E, ATEREE 7299.53 5 ( YoY+56.99% ), EIIEM 447.69
IT/ME ( YoY+16.32% ) o JERFIYELA 316.13 Jo/ME ( YoY+21.94% ), AN
EFBEEFFRNE, SBATERIESEFFRRN 29.39% ( Yoy-9.97pct ).

AERIVSENREANBRT, —=EQBF2FIEA 33.71 {Z7T
( YoY+43.36% ).

EERANSH, ZEATIREMNE. A5 2020-2022 FRIREHRIKI
EXRBFELUINEH XD ENFBEARADFHRETHS ERE 0B8R
{&F 401275, AT 2020 FELIMIAENEFIE 148.83 1275, LAAEIZIRE
TR FRER AN 96.95 {ZBRAEME, MIBATRED IRIMERFIEH 0.8 JT
(&8L), Hit 77.56 1278, DLLLAIX 52.12% ( Yoy +11.62pct ), FBHIER
REIRML 12.12 MEPDE. LA 2021 FF 4 B 29 BKEMN 11.98 TTitE,
BREZERN 6.68%, NERELIESDLLHLEE, SREXREERENE.

BAREN: AT SEERMIBIFESA, MitSERNPREGERLLIEF .
EEREZAERN, BRMSSERPREESEXE . BKITBAT 21-22
F&FEE 130.02/134.53 EEEZE 131.47/133.02 1278, #HHFATE “EN
K
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B EEERIEE 2019 2020 2021E 2022E 2023E
EWWNETLTT) 7340344  94,860.27 109,222.06 110,530.27 112,862.37
HBER () 28.27 29.23 15.14 1.20 211
EBITDA(EJ37T) 2615856  31,396.91 2627531  26,848.96  27,346.74
FHNEE R 11,64340 14,882.64 13146.64 1330172 1357892
HBER () 5.92 27.82 (11.66) 1.18 2.08
EPS(7T/Ag) 1.16 1.49 1.32 1.33 1.36
R (P/E) 10.29 8.05 9.08 8.98 8.80
mI$E(P/B) 2.06 1.71 1.49 1.31 1.16
AR P/S) 1.63 1.26 1.09 1.08 1.06
EV/EBITDA 3.05 2.75 3.03 3.40 1.36
BRSRIE: wind, RRIESHTER
BEWIRRIEN 2 G ERIREF R R 2
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 19,243.36 23,930.66 55,572.34 51,616.72  111,847.36 179N 73,403.44  94,860.27  109,222.06  110,530.27  112,862.37
R R4 K2 BT ER 7.372.39 7,385.92 26,535.75 10,792.91 11,248.35 BAlpEA 43,356.65 68,812.37 78,076.23 79,347.66 81,023.07
FRATMER 2,144.00 3,571.48 3,666.43 3,387.63 3,760.30 R s =954yl 3,615.08 3,996.04 4,587.33 4,421.21 4,514.49
=R 1,313.94 5,247.78 364.23 5,515.50 34433 Bl ZEF 2,768.21 829.36 1,092.22 1,105.30 1,128.62
Hity 4,738.33 27,168.27 11,205.41 14,633.13 17,504.32 EHEERA 5,628.06 571097 6,553.32 6,631.82 6,771.74
Rah@EE AT 34,812.02  67,304.11  97,344.17 8594590 144,704.67 HARZRA 53.73 95.98 54.61 55.27 56.43
KHARRBUR &R 12,103.53 9,341.89 9,341.89 9,341.89 9,341.89 W55 547.89 43.98 54.61 55.27 56.43
BlEE~= 40,209.15 46,735.19 49,835.26 50,652.54 50,087.15 BRFER{EIRE (85.22) (288.28) 3.75 3.75 3.75
wEIE 15,452.60 13,388.75 8,069.25 4,889.55 2,963.73 AfMEZEIER 478.90 2,729.57 478.90 478.90 478.90
FTREF= 0.00 21,373.64 19,411.26 17,448.88 15,486.50 BRI 1,726.58 6,377.34 2,700.00 3,000.00 3,000.00
Hity 24,106.22 3,056.61 16,871.25 14,651.99 11,494.14 Hith (4360.51)  (17,477.24) (6,357.80) (6,957.80) (6,957.80)
T A T 91,871.50  93,896.08 103,528.91  96,984.85  89,373.41 EZFE 19,674.07  24,030.17  21,978.89  22,388.90  22,786.72
BBt 126,683.52 148,912.35 188,585.24  170,642.91  221,790.23 FASMIN 48.33 46.12 80.00 80.00 80.00
EHAER 0.00 165,51 0.00 0.00 0.00 [ER127 -2 33221 67.91 45.00 45.00 45.00
RS E R R RAT R 14,383.22 15,704.19 39,178.37 9,183.04 38,071.28 FliE=Em 19,390.18 24,008.37 22,013.89 22,423.90 22,821.72
Hity 13,523.15 23,110.35 25,008.71 19,207.39 24,718.97 FriS®e 2,757.75 4,251.32 3,302.08 3,363.58 3,423.26
mRAHEATT 27,906.37  38,980.05  64,187.08  28,390.43  62,790.26 EFE 16,632.43  19,757.05  18,711.81  19,060.31  19,398.46
KHAfER 9,071.09 6,791.52 5,791.52 6,791.52 579152 DEERIRIRE 4,989.03 4,874.41 5,565.17 5,758.59 5,819.54
NS 1,996.80 0.00 1,663.12 1,219.97 961.03 HBEF BT EFE 11,643.40  14,882.64  13,146.64  13,301.72  13,578.92
Hit 11,539.39 13,471.33 11,846.21 12,285.64 12,534.40 SRl (7T) 1.16 1.49 1.32 1.33 1.36
| bl =gy 22,607.28  20,262.85  19,300.85  20,297.14  19,286.95
rREit 50,513.66  59,242.90  83,487.93  48,687.56  82,077.20
DEBRRIN G 17,916.07 19,436.88 25,002.05 30,760.64 36,580.18 FTEMELER 2019 2020 2021E 2022E 2023E
B 10,000.00 10,000.00 9,969.50 9,969.50 9,969.50 FRiEERD
NS 7,398.23 7,413.60 7,413.60 7,413.60 7,413.60 BN 28.27% 29.23% 15.14% 1.20% 2.11%
B 48,188.37 59,568.12 70,125.76 81,225.20 93,163.35 BAlFE 3.21% 22.14% -8.54% 1.87% 1.78%
Hith (7,332.81) (6,749.15) (7,413.60) (7,413.60) (7,413.60) HEFEATERE 5.92% 27.82% -11.66% 1.18% 2.08%
BFRR AT 76,169.87  89,669.45 105,097.31 121,955.34  139,713.03 EFIRES
REFMRANEESIT 12668352 14891235 18858524  170,642.91  221,790.23 EFR 40.93% 27.46% 28.52% 28.21% 28.21%
ek 15.86% 15.69% 12.04% 12.03% 12.03%
ROE 19.99% 21.19% 16.41% 14.5% 13.17%
ROIC 38.77% 41.13% 29.67% 47.43% 30.82%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 16,632.43 19,757.05 13,146.64 13,301.72 13,578.92 BrEARR 39.87% 39.78% 44.27% 28.53% 37.01%
TR 5,848.49 6,506.32 424181 4,404.80 4,503.59 BRARE -5.12% -12.48% -41.78% -31.86% -71.70%
558 776.85 522.79 54.61 55.27 56.43 mENtLEE 1.25 1.41 1.52 3.03 2.30
BERK (1,726.58) (6,377.34) (2,700.00) (3,000.00) (3,000.00) EEDEEER 1.20 1.28 151 283 230
EnRETH (557.90) 26,879.40 4,909.66  (24,873.18) 40,938.46 EiEgeh
He (1772.94)  (26,148.30) 6,044.07 6,237.49 6,298.44 RIRTR 4= 6.98 12.86 6.44 5.92 10.24
LETFDASR 19,200.35  21,139.93  25696.79  (3,873.90)  62,375.84 FrREEE 61.49 2891 3892 37.60 38.52
BARZH 9,607.43 27,632.44 1,685.12 (359.43) (198.75) BEFEER 0.59 0.69 0.65 0.62 0.58
KEBIG AR 1,753.80 (2,761.64) 0.00 0.00 0.00 SmigE (5T)
Hith (17,186.27)  (30,896.89) 8,667.88 1,435.22 849.43 =G 1.16 1.49 1.32 1.33 1.36
BBRENASTR (5,825.05)  (6,026.10)  10,353.00 1,075.79 650.68 BREENER 1.92 211 257 -0.39 6.24
RNEE 15,342.40 12,736.28 11,666.72 12,766.77 11,668.09 BREE 5.83 7.02 8.03 9.15 10.34
BRI ELE (1,071.37) 748.34 (571.62) 122.67 121.50 fh{EH ==
Eift (22577.66)  (24,727.08)  (1550321)  (14,046.93)  (14,585.47) HRR 10.29 8.05 9.08 8.98 8.80
SRENASHR (8,306.64) (11,242.46)  (4,408.11)  (1,157.49)  (2,795.88) mia= 2.06 171 1.49 1.31 1.16
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.05 275 3.03 3.40 1.36
MESBINER 5,068.66 3,871.37 3164167  (3,955.61)  60,230.64 EV/EBIT 3.93 3.46 361 4.06 1.62
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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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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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