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FAXIE (002968)

FIhhirinz/EX/MAWVERE, £mEE KT RnEZis

REM, ERASTHREMINE, BENKDERIIH/ALRASEYSMET
XAEMSEREER/BEMEREE .

BAIBAS:

OFRRBRBFE, RSVA/QE/MNX/BLE, —HERSHRAEE
EMENLEXENZE; B—HEEZEATDESTHNETW A mENSE
B, BEFIFFRIKEE;

QFiFIE R £H, SFEXR/AKY/ALR/BES, ASEENHEHIR
B3, 20 FEINTEIT R GLGE 80%, R D NEHREEEFE, 7
ERFENERERHEH;

CHEEEAMNIMEITRREIEK, 2101 FIFFAME SRSHREK
318, ROBBEREHEZEE.

I, ARSERYISEARENERIEE, HFIAERSR 60%, &
BERHIREAMMBABERAESE/BEME, BEFHER, REEEH
WRIR, 7 ARSTE, RAMIER .

NERTHEY . MEREE, —RIFEMHISEE, RERBIE;
“RENMFTEEIR. mAERSEEMEHRT; =N ATEAEIR;
PO ENNREFCHEF T E. BAIFRIT 21-22 F EPS 98U 1.11/1.58 75; PE
2RI 42x/30x, HERFFENTFER,

RERR: ERART, TUWRHEHAN, BOBERK

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,054.60 1,318.35 1,924.79 2,819.82 4,060.54
HER (%) 19.05 25.01 46.00 46.50 44.00
EBITDA(E G 7T) 128.01 147.86 218.95 310.97 404.10
EHEERTT) 104.46 131.21 179.23 255.27 339.87
HER (%) 18.60 25.61 36.60 42.43 33.14
EPS(TT/BR) 0.65 0.81 1.11 1.58 2.11
THEER(P/E) 72.53 57.74 42.27 29.68 22.29
MISEE(P/B) 10.05 8.91 7.42 6.44 5.46
THEEZEP/S) 7.18 5.75 3.94 2.69 1.87
EV/EBITDA 33.50 30.91 30.64 21.47 16.07

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2021 £ 05 B 03 H
BEITFR
7k BT BT A
6 NEER SN (TR )
HENE 47 7T
Bir1E 7T
EXYE
ABREBERABERR) 161.20
E A BRRAERR) 69.68
A BRETEERTT) 757621
E A T E(EATT) 3,275.14
BRSR™(n) 8.25
R EREM) 25.97
—FNm=/&EK0T) 76.50/42.69
E&
pU=1:)z] AT

SAC FLHERYRS: S1110516060001
liuzhangming@tfzg.com
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 617.59 676.51 804.23 827.62 1,016.66 N 1,054.60 1,318.35 1,924.79 2,819.82 4,060.54
RIWTEER R R SR 139.20 202.96 188.60 276.42 39321 5% 831.66 1,035.94 1,503.65 2,193.82 3,163.16
FRAS TR 3.02 5.85 1.63 11.83 8.92 Bl RN 6.52 851 1347 28.20 48.73
5% 0.62 2.36 0.36 3.96 1.86 B EA 17.25 2313 23.10 3807 62.94
it 65.70 86.21 98.90 19291 232,94 EEEA 80.18 119.78 163.61 239.68 357.33
mabEEAT 826.13 973.89 1,093.73 1,312.75 1,653.58 MEER 0.00 0.00 19.25 28.20 4061
KEB R 0.00 0.00 0.00 0.00 0.00 45522 0.98 (5.26) (6.75) (7.44) (8.41)
B EB 123.14 129.05 148.08 186.11 222.54 RFEREIRE 0.00 0.00 1.00 1.00 1.00
HETRE 7.39 6.27 39.76 71.86 7312 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 2.39 517 2.24 0.00 0.00 BRSNS 0.92 5.97 7.82 8.00 5.00
Hifty 36.29 11817 105.93 113.74 11252 Hitb (6.59) (25.09) (15.64) (16.00) (10.00)
ERMBE=AL 169.22 258.67 296.02 371.70 408.17 BEFE 123.68 155.37 215.29 306.29 400.19
BrEgit 995.35 1,232.56 1,389.74 1,684.45 2,061.75 BASMIN 027 0.14 731 331 5.00
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 1.67 0.58 8.00 7.50 3.00
JUAREEISIVENIL S 36.94 8251 20.00 155.58 122.27 gz 122.28 154.93 214.60 302.10 402.19
Hit 194.99 286.75 338.68 338.35 535.42 s 17.18 2295 3434 4531 60.33
bzl =y 231.93 369.26 358.68 493.92 657.68 EFE 105.10 131.98 180.26 256.78 341.86
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 0.64 0.77 1.03 1.51 1.99
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 104.46 131.21 179.23 255.27 339.87
Hith 8.48 10.05 6.18 8.24 8.15 SRS (T) 0.65 0.81 111 1.58 211
eI sRA LT 8.48 10.05 6.18 8.24 8.15
bdi=giy 240.41 379.31 364.86 502.16 665.84
DEBRIRIN G 1.42 2.94 3.92 541 7.35 FEWSLLE 2019 2020 2021E 2022E 2023E
B 71.64 107.46 161.20 161.20 161.20 23573
BERR 497.46 461.64 461.64 461.64 461.64 Enllg 19.05% 25.01% 46.00% 46.50% 44.00%
B 681.88 732.85 859.76 1,015.68 1,227.36 BRI 19.44% 25.62% 38.57% 42.27% 30.66%
Hith (497.46) (451.65) (461.64) (461.64) (461.64) IHEFEAREFIE 18.60% 25.61% 36.60% 42.43% 33.14%
BESEST 754.94 853.24 1,024.88 1,182.29 1,395.91 FFEEH
MR R ST 995.35 1,232.56 1,389.74 1,684.45 2,061.75 EF= 21.14% 21.42% 21.88% 22.20% 22.10%
e 9.91% 9.95% 9.31% 9.05% 8.37%
ROE 13.86% 15.43% 17.55% 21.69% 24.48%
ROIC 409.22% 126.54% 183.52% 165.29% 119.57%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 105.10 131.98 179.23 255.27 339.87 Tl 24.15% 30.77% 26.25% 29.81% 32.29%
IR 8.10 10.93 10.41 12.12 12.32 B RIRE -81.81% -79.29% -78.27% -69.94% S72.77%
[ug=E3z] 1.85 0.00 (6.75) (7.44) (8.41) maptLE 3.56 2.64 3.05 2.66 2,51
fiaccint (0.92) (5.97) (7.82) (8.00) (5.00) AR 3.56 2.63 3.05 2.65 2,51
BnReTH (74.93) 125.06 359 (64.76) 12.87 k=37
He 12.04 (88.67) 1.03 151 1.99 RIKTR B = 10.08 7.71 9.83 12.13 12.13
SEFDASH 51.23 173.33 179.70 188.71 353.64 FLrRERL=E 2,050.74 887.35 1,415.95 1,304.23 1,394.80
B 26.17 53.80 63.87 77.94 50.08 LEFEER 141 118 147 1.83 217
KHAR S (0.37) 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (51.60) (130.02) (116.05) (149.94) (95.08) gl 0.65 0.81 111 1.58 211
BREDIS R (25.81) (76.22) (52.18) (72.00) (45.00) BREENER 0.32 1.08 111 1.17 219
RN 0.00 0.00 2.07 0.69 0.92 BRER 4.67 5.27 6.33 7.30 8.61
PR 433.69 15.24 50.50 7.44 8.41 B
Hity (89.77) (58.91) (52.37) (101.45) (128.93) =R 72.53 57.74 4227 29.68 22.29
FREDASHR 343.92 (43.67) 0.20 (93.32) (119.60) mEER 10.05 891 742 6.44 5.46
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 33.50 30.91 30.64 21.47 16.07
B FEINE 369.35 53.44 127.72 23.39 189.04 EV/EBIT 35.77 3337 3217 22.35 16.57
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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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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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