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21H1 MRS BTIHE, RRIFERETTHA

EH, AFAE, TRt 2021H1 JFIEHEFEA 6.21 1273 7.09 1278, FECEEE 40%-60%; 31
IESEFERILCIEN0 2 12-2.6 1275, BECIE 70%Z! 90% .

BAISITI T :
BRUSRNBERNISERERE, ElFRK

21H1 MV5R 6.2-7.1127T, R 40%-60%, fOFEMVERIEK 70%-90%, E & 21Q2 V4% 3.6-4.5
{Z75, BEHIGEE 70%-112%, WSIEKFERT . 1) AFESRER “SFaE" KEHEE,

FMRESZEME, RIKMEEDZNG, EEFBERE MO R, BFLEAENEAL
MEMIRFFRBSEARSRE, T RFRA, 21H1 BESWARELRIEEN, AT
FEWHIEK; 2) ATBEMEA WO R AR A SR —Ema, &~
RIREEERE, HHEZRREIRIFES, EEFIREIRH.

HEFFHBATIUMNTBILEE, FRETEARFENE. WS

2020 F, ZEMEEBETUMFRRIORN, SBEHZEFME, BEFmiHNET
B REARK, S6/TiHE/MEAN/A HhEOF—iRE S IR KEIETIAERF—HLR
S, AERANE TSR MR BISIIEHE, RRURXEEELNE, TUEEH
NFI—HSSEH. BAIAN, BEHRXFEENE, RETNMEREERL, AFFE
LR RM RS HAAE, SRR,

EHBRERETS, ‘BP0 BRTROEBLERE, BEITARREKEE

EFEE: ATIREERN vwual EPEAARS. INESRERSHRN, EERE—ED
5000 KKREPRBRAIEL . EE 2020 £F 12 BEEBLHRATERW 4 TR, KEEER
WEBEESHIE, PESE—] 1) ATRIEHN PEACE B ESSHBERFEEREHETER
BE . AEMREEKNERSREER, ETESF—EROREHEFEENERSEE
15485, BRI NERIERLST, 2000 FRIHTE S 40%, RIEEY 25 Fram
FREGIHEE, XEEMREHNEGSENES, HBMEeSXRALAEask, X%
ESEEF N ERESRIEEBIRENIE. 2) 2020 EATMMERISE, 20 ELNE
FEREINABEN SRR ERNERBUMROE AR AN E; @SR RS EM
MREERE. KIERESRERSNEN.

BEREE: 2020 F, “BiklE. &P BROREARESFHSRBRETHHSIE,
ARERVEE EREBEEE, SEEAZEE KB ERGERARTT ZEALS . 2020
FH, NEERTEERE-EFEXNRZE LR RB—a8F 8 LiZFNEmE, 17
T ESNENT, IR T hERUERMNS B ERERERARREFIE FNEA; =
BBMRINTRREFE LXEMHS, UBARCIHTAISES, Ei5EiZaXEZRGuHsEN T M
FNSEEERIRSERIEM . o, mIhinide. JEEE. RiEE. ANFEEIMmE.

BHWSZRFEERIR. G, FRERNL, FEREEKTTE

HiEEEAE, 2020 FHEEEALIGESEANTNERZRBXIEE, QEFEENAESER
DGR TIAMATIIRSS RS, E T ERMESERESENRHARPL. EHEE
BHEmAE, ARRTERNTRRERD, BIERNTTRES, EREMHEESH
WEXEMRE. TEEN. NETBRBSEEETHRERE, EMADFHBRMES
R 2020 A, ARPIRHEREET, KB, TiRh% . BEESEMEE
LFEEAESEIEN; BENEER opew hixpEiietEH, WEaE. EHSETIMR
FHBE.

BANFNSKRERIYN. BEE, ATTEELXENESEEE, BRREEnsEEER
HEEN, BFEMBAORRSEWSIEK; PREE, XEBTUNER, BFBEEE
IAREHEAFIL 100G/400G FESRHRAITIIAZSH , N EARRAKZE 58 EERE] 2021-2023
FIFFEREHN 15512 2011270 246 1278 (JBIE 14112 17.312F0 206 1278 ), XIRL 21
F 175 PE, #HF “181F TR,

KRR NEREHEARTEY, RENERIIGREMN, SRR RN, 56 &#
RIETREEX, WERSEANTDYLNELIR SR FR D E

IESHARIRS
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B EEERIEE 2019 2020 2021E 2022E 2023E
EWWNETLTT) 31,760.02  32,384.14 39,003.26  44,98559  50,985.59
HBER () (6.22) 1.97 20.44 15.34 13.34
EBITDA(EJ37T) 430554 446217 3,187.83 377795 437577
FHNEE R 1,362.12 1,061.76 1,551.35 2,011.00 2,459.83
HEER (%) (46.19) (22.05) 46.11 29.63 22.32
EPS(TT/BR) 0.58 0.45 0.66 0.85 1.04
R (P/E) 19.91 25.54 17.48 13.48 11.02
% (P/B) 1.98 1.36 1.26 1.15 1.05
AR P/S) 0.85 0.84 0.70 0.60 0.53
EV/EBITDA 8.80 8.12 8.69 7.00 5.48

BRSKIR: wind, RKIESHIET
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 7,170.64 9,727.83 9,038.61 10,699.35 13,43592 EN 31,760.02  32,384.14  39,003.26  44,98559  50,985.59
RIWTEER R R SR 10,516.60 10,673.36 12,551.51 13,194.62 15,985.43 5% 26,394.58 27,072.76 32,372.31 37,173.43 42,075.96
FRAS TR 953.68 1,128.28 3,795.39 1,056.15 3,986.07 Bl RN 91.59 116.45 140.41 161.95 18355
7 4,687.22 4,862.06 6,393.97 6,600.70 8,045.02 B EA 1,187.27 940.68 1,228.60 1,394.55 1,504.07
Hity 3,090.76 6,414.39 4,612.55 5,464.21 5,587.97 EEEA 1,018.98 1,112.34 1,365.11 1,552.00 1,73351
mabEEAT 26,418.90  32,80591  36,392.04  37,015.03  47,040.40 MEER 1,067.01 1,214.66 1,462.62 1,686.96 1,911.96
KHARR U 1,283.58 1,468.19 1,468.19 1,468.19 1,468.19 552 777.09 679.68 44111 45381 425.85
EIER= 7,706.62 7,625.25 8,085.62 8,193.60 8,077.14 RrEmER% (147.61) (119.59) 100.00 150.00 150.00
EREIR 1,611.82 2,165.53 1,335.32 849.19 539.51 NRMEZNWER (0.95) 55.61 (49.31) (20.00) 0.00
TR F= 1,936.10 1,907.87 1,534.77 1,161.67 788.57 RSB 184.35 (23.99) 100.00 100.00 100.00
Hifty 227873 2,498.20 2,492.89 2,577.33 2,509.82 Hitb (363.30) (38.70) (101.38) (160.00) (200.00)
ERMBE=AL 14,816.84  15665.04  14,916.79  14,249.98  13,383.25 BEFE 1,551.02 1,374.23 1,943.78 2,492.89 3,100.69
BrEgit 41,247.48 48,484.72 51,319.46 51,277.07 60,435.80 BASMIN 101.43 48.82 20.00 30.00 30.00
JELGIEEN 8,790.61 7,518.73 6,000.00 6,000.00 6,000.00 Elohsz 59.91 83.11 52.66 65.23 67.00
JUAREEISIVENIL S 8,182.76 7,563.81 10,821.12 11,052.14 13,323.47 gz 1,592.55 1,339.94 1,911.12 2,457.66 3,063.69
Hit 3,302.14 6,211.48 6,799.05 421958 8,628.28 s 253.02 180.93 286.67 368.65 459.55
bzl =y 20,275.52 2129403  23,620.18  21,271.71  27,951.75 EFE 1,339.53 1,159.00 1,624.45 2,089.01 2,604.14
KHAER 2,235.94 1,850.51 1,000.00 1,000.00 1,000.00 DEARIRIRE (22.59) 97.25 73.10 78.02 144.31
N3RS 2,016.95 1,585.18 1,388.02 1,663.38 1,545.53 AETFEATSFE 1,362.12 1,061.76 1,551.35 2,011.00 2,459.83
Hith 254.48 413.05 307.03 324.85 34831 SRS (T) 0.58 0.45 0.66 0.85 1.04
|35 8 =yne 4,507.37 3,848.74 2,695.05 2,988.24 2,893.84
bdi=giy 24,782.88 2514277  26,315.23  24,259.95  30,845.59
DEBRIRIN G 2,793.00 3,351.05 342415 3,502.17 3,646.48 FEWSLLE 2019 2020 2021E 2022E 2023E
B 1,903.69 2,362.19 2,362.19 2,362.19 2,362.19 23573
BERR 3415.10 8,259.52 8,259.52 8,259.52 8,259.52 ETON -6.22% 1.97% 20.44% 15.34% 13.34%
B 11,966.98 17,666.54 19,217.90 21,152.76 23,581.54 BRI -49.11% -11.40% 41.45% 28.25% 24.38%
Hith (3,614.17) (8,297.35) (8,259.52) (8,259.52) (8,259.52) IHEFEAREFIE -46.19% -22.05% 46.11% 29.63% 22.32%
BREREET 16,464.60 23,341.95 25,004.24 27,017.12 29,590.21 $EFlgEH
REFRARR E R 41,247.48 4848472 5131946  51,277.07  60,435.80 ESES 16.89% 16.40% 17.00% 17.37% 17.47%

e 4.29% 3.28% 3.98% 4.47% 4.82%

ROE 9.96% 5.31% 7.19% 8.55% 9.48%

ROIC 10.67% 8.63% 8.75% 11.31% 13.13%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 1,339.53 1,159.00 1,551.35 2,011.00 2,459.83 o 60.08% 51.86% 51.28% 47.31% 51.04%
IrIEREE 927.18 1,188.46 802.94 831.25 849.23 BRARE 38.12% 12.66% 0.94% -3.81% -12.45%
W55 H 762.52 679.98 44111 453.81 425.85 maptLE 1.30 1.54 1.54 1.74 1.68
REIRE (184.35) 23.99 (100.00) (100.00) (100.00) RENELER 1.07 1.31 1.27 143 1.40
BnReTH (2,900.00) 3.74 263.28 (1,518.16) (718.50) Bistth
He 1,571.89 (1,442.78) 23.79 58.02 14431 RIKTR B = 3.16 3.06 3.36 3.49 349
FREFEDMETR 1,516.77 1,612.39 2,982.47 1,735.91 3,060.71 FIREEE 6.91 6.78 6.93 6.92 6.96
B 2,921.95 2,173.83 166.02 62.18 26.54 LEFEER 0.82 0.72 0.78 0.88 0.91
KHIRE (37.27) 184.61 0.00 0.00 0.00 FhefEtR (75)
Hith (7,238.41) (4,717.98) (24.25) (3.60) 23.35 gl 058 0.45 0.66 0.85 1.04
BREDIS R (4,353.73)  (2,359.54) 141.77 58.58 49.90 BREENER 0.64 0.68 1.26 0.73 1.30
RN 13,447.67 12,683.65 9,273.48 9,669.67 9,752.52 BRER 5.79 8.46 9.14 9.95 10.98
BRIV R (554.42) 4,858.62 (329.13) (379.67) (351.70) fh{EH =R
Hity (7550.10)  (1524531)  (12,757.80) (9,423.76) (9,774.86) =R 19.91 25.54 17.48 13.48 11.02
FREDASHR 5,343.15 2,296.97  (3,813.45) (133.75) (374.04) i) 1.98 1.36 1.26 115 1.05
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.80 8.12 8.69 7.00 5.48
B FEINE 2,506.19 1,549.81 (689.22) 1,660.74 2,736.57 EV/EBIT 11.14 11.00 11.61 8.97 6.80
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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.

BT
231 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= 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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