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Q1 WEFRIN=HR, BEBHFLLFN

= AFRM 2021 F—FiR, EWRAEEK, WERIS
BR: Q1 ABISSIENMMIAN 335.13 {275, [EIEE+92.12%, 3R
$F3E 55.38 {27T, [IEL+146.16%, HIIEFIFESEFIE 52.52
1275, BEEE+169.61%; A& Q1 FEFIZFA 29.83%, 1FFIZFS
16.95%, 23 5IZ5+1.66pct. +4.13pct,

HAEZEREE T, Q1 HAEZEAZRM 11.80%, ELLE 1.63
TELE, HPEE, BB, k. USHEXRSHIH 5.98%.
1.96%. 4.25%. -0.44%, @b BIZREN+0.53. -0.57. +0.60.
2255 MNED R, EBREHEENEFREH.

BMRREENAEFERBKYE; 202101, WIKIKSR/Y 276.30
12, EILCIENN 5.21% , KBRS HBUEIR, NI/ S/ 82.45%,
15 2019Q1. 2020Q1 538! ~BF 36.75pct/69.66pct, 2021Q1 FREN
ELER, EEtbZRD 379 1.51 K 118, HRFTEFEHEET
[, NBEIBAEEBENHERFERRKFE,

Ql TEIWMSSES, BHBINEOREERSE: —FET
EMSRRERESRSE, BEHEilal RitHE 127 58,
EEL+85%, Ritti 1355, RitiBIN81.9%, HOREE
HTiATRER, 2020 FAFIFEICSE . KUl ENEEEEDHIHET
EIO B KIREF, R HIRERTE, Ao ExRNT
PINEE LHES—, RRESDIIHERMERETRET,
BINTIDISEEENE NBEREA .

Wit Q2 RATLEREE: 1) 215 “FF—8" HEHH
B4, Ti2RRILE, ST Q2 BRIPAILE, 18 CME
WA, "4 BBl R SRR FEEA+10%; 2) et
MERTREEAREMEE, BREET 2N, SaTER
FENREREHER, Wit Q2 REESEaE.

BRI SRBITEE . B2 TRV T FESEE e
BT EHE, FATFRAZFIIN, it 2021-2023 FRE)
B13FiE5 87 198 12 (FiIfE 20512 ). 23812 (HifE 257 12)
#1256 17 ( BIME 292 12 ), XIRL PE 579 13.2, 11, 10.2X,
SEERMER, EF IN TR

J%LB&?:E'EB_?: BEEANIHER, T FRSINE, RMEHNEIR

b

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 75,665.76 100,054.28 121,718.83 137,575.15 145,089.24
HER (%) 35.55 32.23 21.65 13.03 5.46
EBITDA(E G 7T) 19,648.04 2564895 2605644  29,710.04  31,670.82
EHEERTT) 11,206.66 ~ 15431.47 19,82330 23083573  25647.86
HER (%) 83.23 37.70 28.46 20.24 7.60
EPS(TT/BR) 1.32 1.82 2.34 2.81 3.02
THEER(P/E) 23.38 16.98 13.22 10.99 10.22
MISEE(P/B) 5.90 463 361 2.93 2.44
TEEKP/S) 3.46 2.62 2.15 1.90 1.81
EV/EBITDA 6.64 10.27 8.90 6.24 6.16
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BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 13,526.74 12,595.90 19,827.37 64,455.12 54,145.32 179N 75,665.76  100,054.28  121,718.83 137,575.15  145,089.24
R R4 K2 BT ER 21,792.89 21,764.71 39,094.71 22,049.81 42,434.30 BAlpEA 50,932.27 69,719.95 84,515.27 95,434.02  100,684.66
FRATMER 633.59 1,155.81 1,426.60 1,383.40 1,413.39 R s =954yl 370.91 407.52 584.25 646.60 667.41
=R 14,251.74 19,197.91 20,712.08 19,052.09 22,899.85 Bl ZEF 5,487.59 5,331.88 6,085.94 6,603.61 6,674.11
Hity 17,787.09 29,275.12 26,729.00 25,730.20 29,088.81 EHEERA 2,051.66 2,201.21 243438 2,613.93 2,611.61
At 67,992.06  83989.44 107,789.75 132,670.62  149,981.68 HARZRA 3,644.41 4,991.57 4,868.75 5,503.01 5,803.57
KHIRAUE R 2,985.44 3,419.82 3,419.82 3,419.82 3,419.82 [ug=E3z] (46.39) 282.02 58.02 (685.66) (952.61)
BlEE~= 10,615.38 10,840.89 10,565.81 9,574.32 8,138.03 BRFER{EIRE (142.45) (24.32) (30.00) 0.00 0.00
wEIE 1,104.78 3,743.45 2,282.07 1,417.24 880.34 AfMEZEIER 289.65 436.33 0.00 0.00 0.00
FTREF= 3,392.61 3,346.71 3,046.97 2,747.23 2,447.49 BRI 382.85 904.81 700.00 700.00 700.00
Hity 3,942.88 8,424.06 4,731.75 5,678.69 6,253.70 Hith (1,080.17) (2,744.69) (1,400.00) (1,400.00) (1,400.00)
T AT 22,041.08  29,774.92  24,046.40  22,837.29  21,139.37 A 1377543 1854801  23,902.22  28,159.65  30,300.50
BBt 90,541.30  126,254.55 136,246.68 161,310.87 178,688.94 FASMIN 182.69 158.09 200.00 200.00 200.00
EHAER 8,641.16 7,636.41 6,000.00 7,000.00 8,000.00 [ER127 -2 503.80 174.74 200.00 200.00 200.00
RIS =R R R MR 20,294.62 32,207.33 28,831.47 37,442.15 29,680.95 FliEzE 13,454.32 1853135  23,902.22  28,159.65  30,300.50
Hity 13,212.82 22,205.37 22,216.64 21,104.80 26,400.93 FriS®e 1,959.87 2,670.67 3,465.82 4,083.15 4,39357
mRA AT 42,4859  62,049.11  57,048.11  65546.95  64,081.88 EFE 11,494.45  15860.69  20,436.40  24,076.50  25,906.93
KHAfER 1,302.84 4531.57 1,500.00 2,000.00 2,500.00 DEERIRIRE 287.79 429.22 613.09 24076 259.07
NS 0.00 0.00 1,344.49 448.16 597.55 HBEFBATEFE 11,206.66 1543147  19,823.30  23,83573  25,647.86
Hitg 1,563.12 1,486.12 1,470.77 1,506.67 1,487.85 SRl (7T) 1.32 1.82 234 2.81 3.02
R RRETT 2,865.96 6,017.69 4,315.26 3,954.84 4,585.41
rfREit 4501455  68,066.80  61,363.38  69,501.79  68,667.29
DEBRRIN G 1,105.76 1,625.29 2,238.38 2,479.14 2,738.21 TEMELER 2019 2020 2021E 2022E 2023E
A% 8,426.25 8,478.51 8,485.22 8,485.22 8,485.22 )73:5:72]
NS 5,948.32 5129.42 5129.42 5129.42 5,129.42 BN 35.55% 32.23% 21.65% 13.03% 5.46%
B 38,125.69 50,283.39 64,159.70 80,844.72 98,798.22 EvAE 74.85% 34.65% 28.87% 17.81% 7.60%
Hitg (8,079.27) (7,328.85) (5,129.42) (5,129.42) (5,129.42) HEFEATERE 83.23% 37.70% 28.46% 20.24% 7.60%
BFRR AT 45526.75  58,187.75  74,883.30  91,809.08  110,021.65 EFIRES
RFRMRRN ST 90,541.30 126,254.55 136,246.68 161,310.87 178,688.94 ERE 32.69% 30.32% 30.57% 30.63% 30.61%
BRI 14.81% 15.42% 16.29% 17.33% 17.68%
ROE 25.23% 27.28% 27.29% 26.68% 23.91%
ROIC 38.81% 51.48% 87.13% 55.20% 196.08%
AEHEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
&R 11,494.45 15,860.69 19,823.30 23,835.73 25,647.86 RFERERE 49.72% 53.91% 45.04% 43.09% 38.43%
TR 2,020.29 1,904.48 2,096.20 2,236.06 2,322.93 BRARE -3.19% 0.69% -12.05% -58.13% -37.78%
45322 119.91 222.05 58.02 (685.66) (952.61) EIEEER 163 147 1.94 2.08 241
BERK (382.85) (904.81) (700.00) (700.00) (700.00) EEDEEER 1.29 1.16 157 1.79 2.05
BEASTH (3,376.04) (512224)  (17,386.14) 26,65452  (30,516.42) EizkEN
He 3,389.62 1,402.74 613.09 240.76 259.07 Il SNESE =S 3.55 4.59 4.00 450 450
LETDASR 13,265.38  13,362.91 4,504.48  51,581.41  (3,939.17) FHERER 5.86 5.98 6.10 6.92 6.92
BRI 892.38 5,220.46 75.35 4410 68.82 SRR 0.92 0.92 0.93 0.92 0.85
KEBIG AR 657.09 43438 0.00 0.00 0.00 SmigE (5T)
Hith (13,530.34)  (16,904.35) 8,644.31 (816.53) (1,183.75) =G 132 1.82 234 281 3.02
BRFEINE R (11,980.88)  (11,249.51) 8,719.66 (772.43)  (1,114.93) BREENER 1.56 157 0.53 6.08 -046
RNEE 12,073.68 12,997.85 10,804.04 11,087.86 12,573.92 BREE 5.24 6.67 8.56 10.53 12.64
R 3,853.89 (1,031.50) 2,233.77 771.30 1,038.25 fh{EH ==
Eift (17.078.29)  (14,41875)  (19,030.48)  (18,040.40)  (18,867.86) HRR 2338 16.98 13.22 10.99 10.22
SRENASHR (1,150.73)  (2,452.41)  (5992.67)  (6,181.23)  (5,255.69) mia= 5.90 463 361 293 2.44
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.64 10.27 8.90 6.24 6.16
MESBINER 133.77 (339.01) 7,231.47  44,627.75 (10,309.80) EV/EBIT 7.40 11.09 9.68 6.75 6.65
BRERIR: ABRE, RKNIESHRFT
BEVIIZIEN Z EREBIRER R ERA 2
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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" ). RERKIESFALBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERIANDTAEE . ERNSNARETHESMNBE R TIRTIFE, 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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255 78R ad KR
SN FRERBENTEXT LA 20%LA E
Y BiREBEN 6 NBR, BEEER it =2 FREAAZMN BRI IES 10%-20%
BRI EITR — PN =
IR 300 FREMHIBKERIE ez FREARRANMHERTICES - 10%-10%
EH FRERBZANFE XTI ER - 10%LA T
SRS [
&R 300 FEELRIBKEXIE i _
55F K FRERTT S B3R - SULA T
RRIESTHF
b= HiX i ]|
It EEERK 36 & BILENTRER SRR 99 LEMEFRFIR=#K 333 FYIGEAXZEHE 5033 &
mB4®: 100031 S{RFIS % A BE 37 1% 5 333 tHEEKE 20 1 FREmAP0 71
BEFE: research@tfzq.com 4w : 430071 B4R . 201204 HB4%: 518000
FBi&: (8627)-87618889 FBi&: (8621)-68815388 FBiE: (86755)-23915663
fEHE.: (8627)-87618863 fEE.: (8621)-68812910 fEE. (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com
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