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. TF SECURITIES

StiiFE (605009 )

21Q1 EVisEER, FHHMB ARV EIES, RILBITIBEEEREEE

SREH—=R, 21Q1 LI 5.312, E1E 7.8%; I3EH%2F5E 8830 /3,
[ERL 7.5%; V3ER0AESF)IE 8569 J5, @R 9.9%.

PDEEFRE, 20Q1-21Q1 o BISCHIUIA 4.9/8.9/6.5/5.5/5.3 12, ELLZTAL
28%/96%/19%/-2%/8%; FEHEFIE 0.95/2.80/1.17/1.10/0.88 12, EILLEEL
93%/249%/55%/-0.1%/-8%. 21Q1 FiFiwBFr ™8, FEMHTF 20 FRiE
iR R G .

TRARINKEEEN, UFrs|dT T E,; MAXEEZEARAN, BEEmES
MREEAN . 21Q1 BA&ZFE 1965 /5, @& 32%, iR AER 3.7%, [IE 0.7pct.
HEZEH 3204 5, [B@1E 39%, HEZHEZE6.1%, [EIE 1.4pct.

AEZETENEY X, £EBREPEIF. &k 2101, #ETE 3512,
bt 20 EF[ERIZIN 0.8 12; BEERF= 7912, EXRFE,

QRN 21 FEMEERN INRT G, BiFiaEkE|EELE W m S
RIZFE, NERSHitigE, MERNBEE, THREAFEKREY, 5
21 F%F)E/ 594 1275 BAZE 6.4 12T, it 21-23 F£4FES BN
6.4/7.7/9.2 12, TN 26/22/18xPE, #EHF “SEN” 14,

MBSIRDR: RIFRBKINKEINEG, KEFRENK, BE@RETERRER
H

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,953.38 2,590.95 3,764.65 4668.17 6,115.30
HER (%) 34.76 32.64 45.30 24.00 31.00
EBITDA(E G 7T) 491.23 833.65 781.28 944.57 1,132.36
EHEERTT) 315.32 601.96 639.53 770.36 92378
HER (%) 70.35 90.90 6.24 20.46 19.92
EPS(TT/BR) 2.96 5.64 6.00 7.22 8.66
THEER(P/E) 52.77 27.64 26.02 21.60 18.01
MISEE(P/B) 26.06 5.97 491 4.06 3.38
THEEZEP/S) 8.52 6.42 442 3.56 2.72
EV/EBITDA 0.00 22.25 18.42 14.41 11.11

BEBRIR: wind, XKRIESHRFT

IESHARIRS
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Tk BT HIEASLU
6 NEER SN (TR )
HENE 1404 7T
Bir1E 7T
EXxYE
ABREBERABERR) 106.67
E A BRRAERR) 26.67
A BRETEERTT) 14,976.47
E A T E(EATT) 3,744.47
BRSR™(n) 26.94
R EREM) 18.84
—FNm=/&EK0T) 245.88/74.71
E&
pUi=1:z] AT

SAC FLHERYRS: S1110516060001
liuzhangming@tfzg.com

kA bt
SAC HNHERIRS . S1110518080004
fanzhangxiang@tfzg.com
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@) 2021-03-29

2 (ZIRIPE- AT SmiTE2004 WAFE
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BRE) 2021-03-05
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B 1. 9FEKA B 2. 9EERSSFE
10.0 8.9 120% 3.00 300%
8.0 ;gg% 250 250%
6.0 60% 2.00 200%
4.0 40% 150 150%
2.0 20% ' 100%
’ 0% )1.00 50%
0.0 -20%
0.50 0%
0.00 -50%
2020Q1 2020Q2 2020Q3 2020Q4 2021Q1
m—mlA (fzw)  —e=YoY m— SR (1Z70) —— VoY —e— AR
BRSE, ABAL, RRIESHRF BWRRER, ABAL, RRIESHRR
3; DEE=FRF
14% N
12% —-—44-9%
10% OO 11.1%
7.1%

8% | 6.0%

6% 5'V —a

% 3'4%‘\;3L——”" 3.7%
2% 3.5%

0% e 1.3% 2.8%

0, .
2% .-g—u\o 1.4% ® -15%

-4%

2020Q3 2020Q4 2021Q1
—a— R —— BRI R —e— SRR —a— AR —— AR

BRKIR: REIRE, RRUESHTHR
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A S TR

BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 122.87 1,627.75 2,228.21 2,989.29 3991.71 179N 1,953.38 2,590.95 3,764.65 4,668.17 6,115.30
R R4 K2 BT ER 88.43 58.59 217.21 102.30 7.30 BAlpEA 1,360.30 1,634.15 2,503.49 3,258.38 4,341.87
FRATMER 12.81 12.25 27.80 24.73 43.95 R s =954yl 10.16 10.87 15.06 18.67 24.46
=R 199.06 227.66 484.67 416.47 812.01 ENZ32] 101.92 127.21 203.29 261.42 366.92
Hity 56.12 305.39 190.03 173.28 276.13 BEER 36.23 50.01 71.53 86.36 113.13
Rah@ET ATt 479.29 2,231.65 3,147.92 3,706.08 5,131.11 Az 66.44 86.27 124.23 154.05 207.92
KHERRAUSE 0.00 0.00 0.00 0.00 0.00 15522 12.47 (1.16) 8.63 10.14 13.29
BlEE~= 508.09 800.57 899.10 971.94 1,016.36 BRFER{EIRE (3.26) (9.44) 141 1.57 (5.00)
TEIRE 195.15 266.15 195.69 165.41 129.25 RAMEZTRER 0.00 0.00 (98.69) 16.77 22.05
i 61.27 59.92 58.36 56.81 55.26 BRI 1.66 0.39 0.85 1.09 1.00
Hity 10.22 27.86 21.03 19.56 22.76 Hith 1.27 (8.53) 195.67 (35.71) (46.10)
T AT 774.73 1,154.50 1,174.19 1,213.72 1,223.62 A 366.18 701.18 739.17 895.43 1,075.77
BBt 1,254.02 3,386.15 4,322.10 4,919.80 6,354.72 FASMIN 0.23 2.10 023 0.40 0.10
EHAER 124.68 58.55 4570 38.90 40.20 [ER127 -2 0.14 171 0.06 0.07 1.70
NT IR RIS IR 269.58 324.93 599.73 585.26 1,002.16 FliE=Em 366.27 701.58 739.35 895.76 1,074.17
Hity 107.40 154.38 220.18 132.75 32243 FriS® 50.95 99.62 99.81 125.41 150.38
mEnR AT 501.65 537.86 865.61 756.91 1,364.79 FIE 315.32 601.96 639.53 770.36 923.78
KHAfER 51.15 0.00 0.00 0.00 0.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NS 0.00 0.00 0.00 0.00 0.00 HBEFBATEFE 315.32 601.96 639.53 770.36 923.78
Hitg 62.64 60.94 66.72 6343 63.70 SRl (7T) 2.96 5.64 6.00 7.22 8.66
R RRETT 113.79 60.94 66.72 63.43 63.70
rfREit 615.44 598.81 932.33 820.34 1,428.49
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 TEMELER 2019 2020 2021E 2022E 2023E
B 80.00 106.67 106.67 106.67 106.67 37357
NS 71.04 1,593.03 1,593.03 1,593.03 1,593.03 BN 34.76% 32.64% 45.30% 24.00% 31.00%
B 557.39 2,681.34 3,283.10 399279 4,819.56 EvAE 71.71% 91.48% 5.42% 21.14% 20.14%
Hith (69.85) (1,593.70) (1,593.03) (1,593.03) (1,593.03) IHEFBAREFE 70.35% 90.90% 6.24% 20.46% 19.92%
BFRR AT 638.57 2,787.34 3,389.77 4,099.46 4,926.23 EFIRES
RN 1,254.02 3,386.15 4,322.10 4,919.80 6,354.72 EFR 30.36% 36.93% 33.50% 30.20% 29.00%
ek 16.14% 23.23% 16.99% 16.50% 15.11%
ROE 49.38% 21.60% 18.87% 18.79% 18.75%
ROIC 70.96% 86.58% 62.18% 68.09% 87.58%
AEHEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
&R 315.32 601.96 639.53 770.36 923.78 RFERERE 49.08% 17.68% 21.57% 16.67% 22.48%
TR 41.88 5531 33.48 39.00 43.30 BRARE 10.38% -56.30% -64.16% -71.80% -80.11%
558 11.21 11.87 8.63 10.14 13.29 mENtLEE 0.96 415 3.64 4.90 3.76
RERK (1.66) (0.39) (0.85) (1.09) (1.00) bR 0.56 3.73 3.08 435 3.16
EERETH 77.35 103.80 (70.08) 116.72 205.19 HiEgkh
He (16.28) 51.07 (98.69) 16.77 22.05 RIRTR 4= 2358 35.25 27.30 29.22 111.59
LETDASR 427.83 823.61 512.02 951.90 1,206.61 FrREEE 10.11 12.14 1057 10.36 9.96
BAX 324.34 41893 54.22 83.28 4974 REFERER 1.80 1.12 0.98 1.01 1.08
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (609.31) (1,585.77) 85.01 (195.74) (142.84) =G 2.96 5.64 6.00 7.22 8.66
BRFEINE R (284.97)  (1,166.84) 139.24 (112.45) (93.10) BREENER 4.01 7.72 4.80 8.92 11.31
RN 189.16 58.55 53.49 4594 4514 BRER~ 5.99 26.13 31.78 3843 46.18
el (11.29) 1,547.97 (7.96) (10.14) (13.29) fhfE R
Hifth (259.61) (208.11) (96.33) (114.16) (142.95) HRR 52.77 27.64 26.02 21.60 18.01
SRENASHR (81.74) 1,398.41 (50.80) (78.36) (111.09) ER 26.06 5.97 491 4.06 3.38
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 22.25 18.42 14.41 1111
MESBINER 61.12 1,055.18 600.46 761.08 1,002.42 EV/EBIT 0.00 2383 19.25 15.03 1155
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SHTIBFEEA

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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= 96 NAMW, HEXIEE
BRI TR ??E E‘lfﬂ’J / | HEW TEXIEIERR
R 300 FEEHYBKERIR =] TREBBR AN HERT 25 - 10%- 10%
SEH FREA RGN BT UL ES - 10%LA TR
HH/_\/E'H‘/E ol
S RSN 6 BRI, TR if?;ﬁ i;'ﬁg‘fﬂaizﬁﬁ Sfuf
—_|—\ / = M 72 Y A NI = s _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§5F K FRHBTT AV B BB IE - S LA T
KNIESHTE
b= HiX i g
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 HB4®: 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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