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SKIE#ET (601933)

HXABWFIETEERE, HBRAFRRBGRNRA

B NERM 2020 FHRK 2021 F—FiR. 2020 FXETIZF AN
931.99 127t/+9.80% YOY; IHE EHRATIREHEFIER 17.94 25T
/+14.76% YOY; 2021 F—=EEWIN 263.34 1275/-9.99%; BT L
HATREREFE 2331.84 57T/-98.51%.

BIE: AF 2020 E2FEAWIIERLERR 0. FFE: 2020 2FHIF
bravo [ I 114 5, XI5 8 &%, SIS 95 1 ; Hp 2020 FENEE,
NEELEHIT 57 RIVE, FHZL 28 RIIE,

ERER. NF 2020 FEEEFMER 21.37%/-0.19%; 2021Q1 FBFI=HR
20.20%/-2.64pct; EEE 2020 FFHEFELTI =4 E I SHR 2t XH
WEFNESHhE, ENRTEBBEE. PTIEE, AF 2020 FEWE
FZ 16.32%/+0.20pct, BRFBIEFIZEJD 89.66%/+0.27pct, {EHFIRS I
BRARBEN, SEENRTE,

HIE#A=E. N8 2020 £5F HAEZEBEA 19.3%/+ 0.28pct; F 2020Q4
HAE)ZR AR 20.73%/ +1.56pct; 2021Q1 HAIEIZEFIER 10.47%/+2.81pct. £ &
EHERPXRIEK,

BRE. AT 2020 FELFFRFEFEN 17.94 1278/+14.76%; 2020Q4 B
FESIR, 2021Q1 BFEFIEHFFE 2331.84 H7T/-98.51%,

BBEEN: ~NE2ER. SENHNENENTEBHMSE, B =/,
LizaRkE . BN F o B imRIF NS S EAMIRER . AT XA
B HETHATRER, FEAE 21. 22 F18FiEH8 32.76.40.60 {Z2Z 2.15
12 5212, 1 2023 FERFFN 10.17 12, FTFRBAIN TTRAEERFR .

RBSIRR: BMEFHN; HARFME; VERRARIEE; BRS
ARTRHR; (SRR TNEA

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 84,876.96  93,199.11  96,322.93 105763.74 116,129.86
R () 20.36 9.80 335 9.80 9.80
EBITDA(E G 7T) 347100 467535 (1,101.34) 470.02 1,562.89
EHEERTT) 1,563.73 1,794.47 215.20 520.27 1,017.18
B ER () 5.63 14.76 (88.01) 141.76 95.51
EPS(TT/BR) 0.16 0.19 0.02 0.05 0.11
TR (P/E) 33.90 29.54 246.31 101.88 52.11
MISEE(P/B) 2.64 2.74 2.47 2.44 2.36
THEEZEP/S) 0.62 0.57 0.55 0.50 0.46
EV/EBITDA 19.07 12.98 (34.90) 87.41 22.47

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2021 £ 05 B 06 H
BETFR
Tk ARSI —REE
6 NBIER 1#3F (BEITER )
HENE 5.33 7¢
Bir1E 7T
EXxYE
ARSRABETR) 9,516.29
B A BREABERR) 9,468.25
A BRETEERTT) 50,721.80
B ARTEBRTT) 50,465.78
BRSR™(n) 1.62
R EREM) 79.84
—FNm=/&EK0T) 10.36/5.21
E&
pUi=1:z] AT
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1. B4

NERM 2020 F#j e 2021 F—ZR 2020 FXIESLIE MW 931.99427T/+9.80% YOV
3B _ A SIRRREEFEN 17.94 1270/+14.76% YOY; 2021 F—Z=EE WM 263.34
{275/-9.99%; IFETF LEHATRREAYEFIE 2331.84 575/-98.51%,

2. RFE

2020 FXIFESLIE LM 931.99 1275/+9.80%; 2021 F—Z=EEZ W 263.34 127T/-9.99%

1: 2019Q2-2021Q1 EWIKA (BA7c) REKEE (%)
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BRSER: REMIR, RXUESHRET

BIE: AT 2020 F2EFAIHIERIEA 0. 7755 2020 £FEFHFF bravo |15 114 =K,
XIE 8 R, HENIIE 95 x%; H 2020 EHENEE, NIELEFF 57 RIIE, HiI¥
428 KI5,

ERME. QT 2020 fﬁé,?é%%uz 21.37%/-0.19%;2021Q1 FEFIZ 20.20%/-2.64pct; TEZ
2020 FF¥EFRLTIRE FISEHIERTXEWSEH I ESHhE, EFETEER.
SIBE, 27 2020 E%L%%U? 16.32%/+0.20pct, BRS5WEFIZFS 89.66%/+0.27pct,
BHFRZWEKARETEN, ZEEMNETRE,

2; 2018Q2-2021Q1 BFi@ (TATT) REFR (%)
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BRSRIR: REMIR, RXIESHRA

HABZEEASK. AT 2020 £4F HJEZAERA 19.3%/+ 0.28pct; B 2020Q4 HAEZERR
20.73%/ +1.56pct;2021Q1 HABIZR AR 19.47%/+2.81pct, T ERHETRARILK,

3; 2018Q2-2021Q1 HAlEZE=E (%)
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BRRIR: REUR, RKIESHFHR

EFE AT 2020 E2FERAFEFEN 17.94 127T/+14.76%; 2020Q4 EEESIR, 202101
BEEIRENSFIE 2331.84 F7T/-98.51%,

4: 2019Q2-2021Q1 1ABEFE (BH 7o) R (%)
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3. k&R

NEIRER. EEMNHNENCHSEBHMNSE, B8N, R, EBNTF o1
B i HMBESEAMIRR . HTFHXAWE PEEHEIEATRE, TRAAE 21, 22
FENEE 32.76. 40.60 12F 215124 5.2 12, FhiL 2023 F£R2AFUM 10.17 12, TFHRHB

SENTREEEFAITR .

4. KSR

BMEFHN; TIHRFIME; VEREARIE; BIRWSARIEE; EEERAR
FEA
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A S TR

BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 7,128.60 12,005.46 7,705.83 8,461.10 9,290.39 179N 84,876.96  93,199.11  96,322.93  105,763.74  116,129.86
R R4 K2 BT ER 993.26 447.40 (1,147.44) (1,259.91) (1,383.39) BAlpEA 66,573.58 73,280.51 75,317.64 82,698.72 90,804.19
FRATMER 2,398.08 2,467.80 2,730.88 2,866.87 3,280.96 R s =954yl 247.22 219.75 277.36 287.32 315.49
= 12,333.39 10,881.68 11,050.17 13,030.98 13,41041 Bl ZEF 13,782.07 15,438.73 19,585.80 20,258.45 20,903.38
Hity 8,212.84 7,376.15 6,572.06 7,239.61 7,373.13 EHEERA 2,01333 2,293.03 2,889.69 2,644.09 2,903.25
Rah@ET ATt 31,066.18  33,17849 2691150  30,338.65  31,971.49 HARZRA 0.00 0.00 0.00 0.00 0.00
KHARRBUR &R 5,886.12 5,409.97 5,409.97 5,409.97 5,409.97 W55 351.15 223.46 390.50 406.30 372.80
Bl 5,128.48 5310.42 5,150.62 497748 478335 BFER{ERK (325.58) (692.44) 0.00 1.00 2.00
TETRE 174.42 194.26 152.56 139.54 11372 RAMEZTRER 83.77 1,151.56 65.00 10.00 (28.33)
FRAT= 81241 1,616.98 1,497.27 1,377.56 1,257.85 R (68.68) (142.94) 200.00 200.00 0.00
Hity 9,199.63 10,246.29 7,151.87 7,612.29 6,924.43 Hith 580.10 (857.30) (530.00) (420.00) 56.67
T AT 21,201.05  22,777.93  19,362.29  19,516.84  18,489.31 A 1,640.00 2,284.76  (1,873.06) (322.15) 800.43
BBt 52,353.02 56,157.98  46,379.32 49,986.45 50,606.83 FASMIN 222.50 290.39 24856 253.82 264.25
EHAER 10,813.37 13,890.00 1,109.61 4,941.69 314.44 [ER127 -2 85.41 400.97 178.20 221,53 266.90
R 224 R R A IR 12,983.31 12,513.67 12,696.70 15,520.81 15,469.63 FhiRsE 1,777.09 2,17418  (1,802.70) (289.86) 797.79
Eift 7,690.35 8,489.62 11,120.87 7,624.52 13,379.27 FriS®e 324.25 52099 (450.68) (72.46) 199.45
mRmEET 31,487.03  34,893.29 2492718  28,087.01  29,163.34 1R 1,452.84 1,653.19  (1,352.03) (217.39) 598.34
KHERMERR 0.00 0.00 0.00 800.43 0.00 DEBSIRIRES (110.89) (141.28) (1,567.22) (737.66) (418.84)
NS 0.00 0.00 0.00 0.00 0.00 HBEFBATEFE 1,563.73 1,794.47 215.20 520.27 1,017.18
Hity 41156 871.49 509.08 597.38 659.32 SRl (7T) 0.16 0.19 0.02 0.05 011
R RRETT 41156 871.49 509.08 1,397.81 659.32
rfREit 31,898.60  35764.78  25436.26  29,484.83  29,822.66
DEBRRIN G 348.48 1,042.10 (525.13) (1,262.79) (1,681.63) TEMELER 2019 2020 2021E 2022E 2023E
B 9,570.46 9,516.29 9,516.29 9,516.29 9,516.29 37357
NS 717795 6,926.92 6,926.92 6,926.92 6,926.92 BN 20.36% 9.80% 3.35% 9.80% 9.80%
B 11,532.18 11,844.47 11,951.90 12,248.13 12,949.51 EvAE 29.70% 39.31% -181.98% -82.80% -348.47%
Hith (8,174.64) (8,936.57) (6,926.92) (6,926.92) (6,926.92) IHEFBAREFE 5.63% 14.76% -88.01% 141.76% 95.51%
BFRR AT 20,454.42  20,393.20  20,943.06  20,501.62  20,784.17 EFIRES
GREEFRARI ST 52,353.02  56,157.98  46,379.32  49,986.45  50,606.83 ERER 21.56% 21.37% 21.81% 21.81% 21.81%
BRI 1.84% 1.93% 0.22% 0.49% 0.88%
ROE 7.78% 9.27% 1.00% 2.39% 4.53%
ROIC 15.23% 13.49% -9.50% 0.91% 8.94%
AEHEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
&R 1,452.84 1,653.19 215.20 520.27 1,017.18 RFERERE 60.93% 63.69% 54.84% 58.99% 58.93%
TR 1,506.07 1,716.42 381.22 385.87 389.66 BRARE 18.01% 9.24% -31.50% -13.26% -43.19%
558 289.04 299.56 390.50 406.30 372.80 mENtLEE 0.99 0.95 1.08 1.08 1.10
FitaEinb S 68.68 142.94 (200.00) (200.00) 0.00 ERENELEE 0.59 0.64 0.64 0.62 0.64
BizRETH (10,712.98) 5,180.10 7,578.66 (3,706.26) 5,621.49 HiEgkh
HE 7,812.67 (2,852.50) (1,502.22) (727.66) (447.17) R IR B EEER 55.15 129.38 -275.19 -87.87 -87.87
LETDASR 416.33 6,139.71 6,863.35  (3,321.48) 6,953.96 FHEREE 8.30 8.03 8.78 8.78 8.78
BARZH 1,879.62 889.71 42241 (8.30) (11.94) BEFEER 1.85 1.72 1.88 2.20 2.31
KEBIG AR 185.10 (476.15) 0.00 0.00 0.00 SmigE (5T)
Hitg (6,565.53) (2,585.00) (316.39) 82.87 355 SRR 0.16 0.19 0.02 0.05 011
BRFEINE R (4,500.80)  (2,171.44) 106.02 74.58 (8.39) BREENER 0.04 0.65 0.72 -035 0.73
RN 10,813.37 13,890.00 1,109.61 5,742.12 314.44 BRER~ 211 2.03 226 2.29 2.36
R (99.71) (1,541.62) 1,619.15 (406.30) (372.80) fh{EH ==
Hifth (481375)  (12,242.16)  (13,997.76) (1,333.65) (6,057.92) HRR 33.90 29.54 246.31 101.88 52.11
SRENASHR 5,899.91 106.22  (11,269.00) 4,002.17  (6,116.28) mia= 2.64 2.74 247 244 2.36
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.07 12.98 -34.90 87.41 2247
MESBINER 1,815.44 4,074.49  (4,299.62) 755.26 829.29 EV/EBIT 2545 16.54 -25.93 488.24 29.93

BRKR: REIRE, RRUESHTH
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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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, 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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251 iAE R {7 ¥
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
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= 293" 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

BHWHIRIEX 2 fFHE B REF IR R EHA 6



