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NEINE 2021 FHIRTRE : 2021H1 AEFHSLIAREF)IE 2.62-2.79 12
TG, EEEIEIE 50%-60%; SEIINIAEISFE 2.42-2.59 {27z, EILLIEIE 55.76%
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1. EBUBERFFSTUE, Wit THERREBESE

2021 E¥FENTEREELIBEKLYS 60%, Q2 PEEWEILLIEKZA 46%, &
WHIERFGESTE . 2 SRE, HITT Q2 ARRF W SIRIRIGERIGHERS
Ql BKESHE, EHhEEERE. SEBENmAISERIGEK, Saetitl
%*%{E%E%J& BETHE, HIVAATEFWERT, ARERIERERTF
50%/E Ao

2. BAUHEIERR . LR ERFNE, MOEFREEERLE

2020H1 A TFAELEFEEERPIRA 55%, FEENTRIGEFIZRR 5200
75, BECIENN 3200 Hro; WMSSEEF 3200 /5, EELIEND 3300 A,
AR B AEINFE E R T CRE s HRAC e RE SERBUSR 22 |
WEEBINEE, ABFEEERPRLS 83%, FlIHEEEBIRE.

BRFNSRERN: ~TEEFN. Ee8E. WEN=KWSFLHF
i, WESEEIEKIELE, BAIESIRIRBATUY, it AT 2021-2023 UL
43814 38.89/56.39/80.64 12735, JAEHEF ;B B 6.95/10.45/15.18 27T,
IR HRITH{E PE 958U 98.86/65.76/45.27 35, s “1GRE" TR,

MBSIRR: 56 BRI E RIREANTUE; BEAFRSERRE; &
FZEX; WETMERMTNEER, BRVSEIREUATREASNE

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,826.86 2,627.88 3,889.27 5,639.44 8,064.40
HER (%) 24.74 43.85 48.00 45.00 43.00
EBITDA(E G 7T) 562.70 884.93 78459 1,136.53 1,624.02
EHEERTT) 237.64 443.46 694.98 1,044.75 1,517.52
HER (%) 44.63 86.61 56.72 50.33 45.25
EPS(TT/BR) 0.56 1.05 1.64 2.46 3.58
THEER(P/E) 288.47 154.58 98.86 65.76 4527
MISEE(P/B) 35.78 15.84 15.35 12.97 10.59
THEEZEP/S) 37.52 26.09 17.67 12.18 8.52
EV/EBITDA 31.04 53.07 84.95 57.78 40.49
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E A T E(EATT) 51,731.84
BRSR™(n) 10.48
R EREM) 25.26
—FNm=/&EK0T) 167.98/81.12
E&
ZIE AT

SAC HLERYRS: S1110517080003
miaoxinjun@tfzg.com

1 bt

SAC HHERIRS . S1110517070005
panjian@tfzg.com

KEMN BXREA

zhangruofan@tfzg.com

BN ES

—— Rk
—— lliE
39% 4
27% A
15% A
3% o
-9%
-21% A

THEAEF

-33% T ¥
2020-07 2020-11 2021-03

BESRIR: MAREUE

EPSiE

1 (PRIENA-SRAIFQL BN
FEFS, = KWESFLFH)
2021-04-30

2 (PRIENA-FIRRIFRE: EAREK
=FWATTN, F—RRKHLEER
B) 2021-03-16

3 (PRIEIA- AT =IFEF ADAS, 5
EREBETE IP BEEEMHIEE)
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 748.43 2,087.34 1,895.34 2,695.69 2,481.19 Bl 1,826.86 2,627.88 3,889.27 5,639.44 8,064.40
Jodlvetizsavldl s 658.93 798.77 1,534.52 1,507.38 2,842.54 BAlpgA 1,048.10 1,465.87 2,080.37 2,970.29 424752
FRAS TR 33.64 68.08 71.30 117.81 165.44 Bl RN 4.92 7.21 10.67 15.37 22.08
5% 34.59 40047 257.82 205.67 34801 B EA 86.50 109.05 159.85 231.78 331.45
it 52.63 72.91 87.78 118.42 160.61 EEEA 210.16 261.99 387.74 558.87 787.09
ahEEAT 1,528.22 3,427.58 3,846.78 4,644.96 5,997.80 MEER 280.71 402.66 556.17 807.57 1,137.89
KEB R 40.29 67.22 67.22 67.22 67.22 45522 1955 6.21 (16.40) (25.16) (33.76)
EIER= 84.57 42081 44581 487.98 527.46 BT RERS (1.29) 0.00 0.86 (0.14) 0.24
EREIR 1.61 16.93 46.16 75.69 75.42 NRMEZNWER (0.48) 0.30 9.29 (3.37) (0.85)
TREF= 340.05 355.86 283.01 21015 137.30 BB 3.28 9.98 3.06 3.06 3.06
Eift 83253 1,267.58 867.98 963.97 1,013.05 Hith (70.98) (97.39) (24.70) 0.62 (4.43)
ERMB=ALE 1,299.04 2,128.40 1,710.17 1,805.02 1,820.45 BEFE 246.39 462.00 722.37 1,080.55 1,574.12
BrEgit 2,829.60 5,557.61 5,559.09 6,452.02 7,820.18 BASMIN 0.26 0.81 047 0.51 0.60
FZHAMERR 402.33 310.70 21220 113.70 15.20 B 0.96 0.77 0.75 0.83 0.78
JUAREEISIVENIL S 80.38 15241 199.33 27363 416.05 gz 245.69 462.05 722.08 1,080.23 1,573.94
Hit 310.75 609.60 516.61 608.02 72041 s 8.64 12.30 20.84 28.32 41.24
bzl =y 793.46 1,072.70 928.14 995.34 1,151.65 EFE 237.05 449.74 701.24 1,051.91 1,532.70
KHAER 3.62 495 3.95 6.55 5.25 DERGIRIRE (0.59) 6.28 6.26 7.16 15.18
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 237.64 443.46 694.98 1,044.75 1,517.52
Hith 63.31 92.86 83.23 79.80 85.29 SRS (T) 0.56 1.05 1.64 2.46 3.58
e ALt 66.93 97.80 87.17 86.35 90.54
bdi=giy 860.39 1,170.51 1,015.32 1,081.69 1,242.19
DEBRIRIN G 53.23 60.36 66.63 7378 88.96 FEWSLLE 2019 2020 2021E 2022E 2023E
B 402,52 42315 42410 42410 42410 Ai<EERD
BERR 644.65 2,395.15 2,395.15 2,395.15 2,395.15 Enllg 24.74% 43.85% 48.00% 45.00% 43.00%
B 1,443.58 3,508.87 4,053.05 487245 6,064.93 BRI 45.38% 87.51% 56.36% 49.58% 45.68%
Hith (574.77) (2,000.42) (2,395.15) (2,395.15) (2,395.15) IHEFEAREFIE 44.63% 86.61% 56.72% 50.33% 45.25%
BENEEETT 1,969.21 4,387.11 4,543.78 5,370.34 6,577.99 FFgEH
REFRARR E R T 2,829.60 5,557.61 5,559.09 6,452.02 7,820.18 ESES 42.63% 44.22% 46.51% 47.33% 47.33%

e 13.01% 16.88% 17.87% 18.53% 18.82%

ROE 12.40% 10.25% 15.52% 19.73% 23.39%

ROIC 28.81% 37.56% 38.55% 42.35% 66.34%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 237.05 449.74 694.98 1,044.75 1,517.52 o 30.41% 21.06% 18.26% 16.77% 15.88%
IR 93.07 107.98 78.62 81.14 83.66 B RIRE -17.23% -40.31% -36.89% -47.90% -37.36%
[ug=E3z] 17.29 16.31 (16.40) (25.16) (33.76) maptLE 1.93 3.20 4.15 467 521
fiaccint (3.28) (9.98) (3.06) (3.06) (3.06) AR 1.89 2.82 3.87 4.46 491
BnReTH (511.71) (303.74) (276.53) 7181 (1,355.27) f=3:: 7]
He 309.79 81.03 15.55 3.78 14.33 RIKTR B = 317 3.61 333 3.71 371
SEFDASTH 14221 341.33 493.16 1,173.27 223.42 FHERR 73.54 12.08 11.82 24.33 29.13
B 154.85 466.05 69.63 8343 44.50 LEFEER 0.67 0.63 0.70 0.94 113
KHIRE (4.25) 26.94 0.00 0.00 0.00 FhefEtR (75)
Hith (224.47) (1,018.28) (127.08) (160.26) (91.34) gl 0.56 1.05 1.64 2.46 3.58
BREDAS R (73.86) (525.29) (57.45) (76.83) (46.84) BREENER 0.34 0.81 117 2.77 0.53
RN 409.13 318.91 219.37 12347 23.68 BRER 453 10.23 10.56 12.49 15.30
BRI RS 133.97 2,091.01 (376.14) 26.39 35.00 B
Hity (578.68) (879.63) (470.94) (445.96) (449.75) =R 288.47 154.58 98.86 65.76 4527
FREDASHR (35.59) 1,530.29 (627.71) (296.09) (391.08) i) 35.78 15.84 15.35 1297 10.59
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.04 53.07 84.95 57.78 4049
T FE NI 32.76 1,346.33 (192.00) 800.35 (214.49) EV/EBIT 36.29 59.14 94.41 62.22 4268

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA



P
AR | AT o DUEss

TF SECURITIES

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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) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
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—_|—\ / = M 72 Y A NI = s _
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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
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