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FEXERl (000157)

Q1 AFIENUEK, HIRFXISHE

EH, NTIERH =R, WK 19050 27T, BEELEIN 110.11%, I35
YEFE 24.16 12T, BIELIEHN 135.41%, 03IEVARHEFE 22.43 (25T,
EEbighN 157.79%, REMHIEMER 26.60 1275, EELIEHNN 733.67%,

= |

HpiER EiRas 1.72 {27T.

Ql $FIRGRIFIEE, EFRZH T maREREER: 202101 AF]
FAIER 27.17%, [ELE-3.39pct, 1FFIZR 12.73%, [ElEL+1.14pct, FfiIR
HEFRTBREAEEN: 1) EMEERMIOMELERK; 2) A8FX
AW SESHRREHL . RYFISHHEIR K, BTATIRRENERITXW S EF]
BzOr R,

= Q1 R, AFEETIRE 15.0512, 1 2020 FEIEM 22.05%, F=8E
EFHEREEH LR . AN AEFEER 168.55 127T, 1K 2020 FJK
AN 15.03%, MUKEIEMMN IR 386.99 27T, £ 2020 SE/EEEH0
17.42%, FRATHEIFTHEEMIE, —E=EESEEHRERIEE,

LrEERAEHSEHEZFRA. B EEE/SB/MA/MESEBERY
B9 5.53%. 2.32%. 4.26%F1 0.32%, [EHIS BUEERN-2.24pct. -1.05pct.
+1.60pct 1-2.77pct,

EGEISHEERESE, TXIVSEERAFISERS: 1) SR
BRHRFBENERERRE 21 FFHKIBEESS5E, iRIEATTUN,
2021 FTIERSHIEEEERT 15%-20%, EHILIEGEAZ] 30%LL
b, K m AR EIAT 15-20%, HEREEIEERGEAT 30% LA L ;
2) NEARMHEEEEN. SEWFES . KYISHNE, —=EH
EdFRYE, AREGERMHANSIERK S,

BAMNSEETR: S5EEIEIMESSERATERNTEER,
HAVARRATN, TRt 2021-2023 FEAREAEEFES B 96.2 12
(HI{E 10012 ). 113172 (BI{E 12012 ) F0 127 12 (@& 137.7 ), XIRL
PE 98U 10.6. 9. 8X, IHLLELMETE, #iF “EN” R

RN, ERIEARIE. TWSESMNE . R EMNTEIRE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 4330740 6510894 8149882 9292697 100,544.57
HER (%) 50.92 50.34 25.17 14.02 8.20
EBITDA(E G 7T) 928426 1397590 1319288  15053.67 16,518.85
EHEERTT) 4,371.46 7,280.67 9624.14  11,286.77  12,702.11
B ER () 116.42 66.55 32.19 17.28 12.54
EPS(TT/BR) 0.50 0.84 1.11 1.30 1.47
TR (P/E) 23.41 14.06 10.63 9.07 8.06
MISEE(P/B) 2.63 2.19 1.88 1.67 1.49
THEEZEP/S) 2.36 1.57 1.26 1.10 1.02
EV/EBITDA 4.64 3.90 7.25 443 463

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 6,572.22 12,48347 6,519.91 31,916.40 18,379.96 EN 43,307.40  65108.94  81,498.82  92,926.97 100,544.57
RIWTEER R R SR 25,403.95 32,956.73 50,805.95 42,121.02 52,837.74 5% 30,314.62 46,492.52 57,863.81 66,267.22 71,643.96
FRAS TR 879.87 879.98 2,173.94 1,323.50 2,457.71 Bl RN 359.42 424.42 651.99 743.42 804.36
7 11,771.58 14,652.38 17,494.18 17,480.19 18,341.79 B EA 3,780.02 4,046.24 6,112.41 6,783.67 7,038.12
Hity 9,323.54 9,905.15 10,486.15 9,944.87 11,157.39 EEEA 1,619.60 1,955.19 2,770.96 2,973.66 3,217.43
mabEEAT 53,951.16  70,877.71  87,480.13 102,785.97  103,174.61 MEER 1,515.65 3,344.51 2,689.46 3,066.59 3,317.97
KHARR U 3,907.84 3,387.96 3,387.96 3,387.96 3,387.96 552 1,215.04 180.92 1,205.76 1,124.22 922.09
EIER= 5,802.58 6,109.22 6,073.32 5,853.48 5,499.20 RrEmER% (217.83) (94.68) 0.00 0.00 0.00
wREIR 932.77 1,233.10 859.86 63591 501.55 ARMMEEE 21.90 65.80 96.08 30.00 30.00
TREF= 4,063.08 4,575.58 431811 4,060.64 3,803.16 BRSNS 945.81 795.93 800.00 1,000.00 1,000.00
Hifty 14,179.64 19,723.95 14,448.22 16,123.12 16,758.54 Hitb (1,260.74) (638.98) (1,792.16) (2,060.00) (2,060.00)
ERMBE=AL 28,885.91  35029.80  29,087.47  30,061.11  29,950.41 BEFE 5,013.92 8,537.06 11,100.50  12,998.19  14,630.64
BrEgit 92,068.03 116,274.94  126,045.65 142,539.23  142,970.89 BASMIN 121.16 222.90 100.00 100.00 100.00
FZHAMERR 5,042.88 2,958.49 5,246.78 6,000.00 4,000.00 B 101.18 108.22 100.00 80.00 80.00
JUAREEISIVENIL S 19,061.08 32,584.25 25,279.56 42,092.11 31,541.96 gz 5,033.90 8,651.74 11,100.50  13,018.19  14,650.64
Hit 10,479.48 11,405.30 22,271.80 13,465.71 19,778.07 s 758.79 1,296.50 1,665.08 1,952.73 2,197.60
bzl =y 34,583.44  46,948.04  52798.14  61,557.83  55,320.03 EFE 4,275.12 7,355.24 9,435.43  11,065.47  12,453.05
KHAETR 2,842.05 2,927.02 3,436.94 3,000.00 2,000.00 DEARIRIRE (96.34) 7457 (188.71) (221.31) (249.06)
N3RS 11,672.79 13,409.59 11,062.94 12,048.44 12,173.65 AETFEATSAE 4,371.46 7,280.67 9,624.14 11,286.77 12,702.11
Hith 3,436.57 5,103.38 331811 3,952.68 4,124.72 SRS (T) 0.50 0.84 111 1.30 147
ElSmb =y 17,951.42 21,439.99 17,817.99 19,001.12 18,298.38
bdi=giy 52,534.86  68,388.03  70,616.13  80,558.95  73,618.41
DEBRIRIN G 669.94 1,143.17 954.46 733.15 484.09 FEWSLLE 2019 2020 2021E 2022E 2023E
B 7,874.97 7,937.69 8,666.61 8,666.61 8,666.61 23573
BERR 13,466.67 13,516.65 13,516.65 13,516.65 13,516.65 ETON 50.92% 50.34% 25.17% 14.02% 8.20%
B 34,452.39 40,033.97 45,808.45 52,580.52 60,201.78 BRI 92.76% 70.27% 30.03% 17.10% 12.56%
Eift (16,930.80)  (14,74457)  (13516.65) (13516.65)  (13,516.65) HEFEAREFE 116.42% 66.55% 32.19% 17.28% 12.54%
BERNEAT 39,533.17  47,886.91 5542952  61,980.28  69,352.48 FREEH
REFRARR E R 92,068.03 116,274.94 126,045.65 142,539.23  142,970.89 ESES 30.00% 28.59% 29.00% 28.69% 28.74%
e 10.09% 11.18% 11.81% 12.15% 12.63%
ROE 11.25% 15.58% 17.67% 18.43% 18.44%
ROIC 15.38% 25.30% 46.11% 25.12% 51.61%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 427512 7,355.24 9,624.14 11,286.77 12,702.11 o 57.06% 58.82% 56.02% 56.52% 51.49%
IR 875.94 832.92 886.61 931.26 966.12 B RIRE 39.02% 14.79% 33.72% -13.14% 3.77%
W55 H 1,704.83 748.48 1,205.76 1,124.22 922.09 maptLE 1.83 1.73 1.84 1.83 2.04
REIRE (945.81) (795.93) (800.00) (1,000.00) (1,000.00) RENELER 1.49 1.42 1.51 154 171
BnReTH (4,415.51) (4458.85)  (20,534.27) 19,797.23  (18,721.00) Bistth
He 4,724.78 3,739.90 (92.63) (191.31) (219.06) RIKTR B = 1.74 2.23 1.95 2.00 212
REFEDNER 6,219.35 7,421.75 (9,710.39) 31,948.18 (5,349.74) FERAER 4.06 493 5.07 531 5.61
B (151.58) (200.28) 2,005.27 (404.58) 47.96 LEFEER 0.47 0.63 0.67 0.69 0.70
KHAR S 408.78 (519.88) 0.00 0.00 0.00 SRIEE (5T)
Hith 9,476.59 1,505.63 (808.06) 930.49 548.31 gl 0.50 0.84 111 1.30 147
BREDIS R 9,733.78 785.47 1,197.21 525.91 596.27 BREENER 0.72 0.86 -1.12 3.69 -062
RN 21,999.28 19,564.70 25,212.90 23,774.24 20,994.20 BRER 4.48 5.39 6.29 7.07 7.95
AR (3,063.74) 2,168.00 751.07 (1,124.22) (922.09) fEEHER
Hity (38584.33)  (24976.44)  (2341435)  (29,727.61)  (28,855.08) =R 2341 14.06 10.63 9.07 8.06
SREDALTHR (19,648.79)  (3,243.74) 2554962  (7,077.59)  (8,782.97) mEER 2.63 2.19 1.88 167 1.49
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.64 3.90 7.25 443 4.63
B FEINE (3,695.65) 4,963.47  (5963.56)  25396.50 (13,536.44) EV/EBIT 511 415 7.77 472 491
BRKRR: KBNS, RNIESHRAT
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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.
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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
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8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
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b= EiX 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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