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21H1 IWHRRBEEAE, NIFEHISFIEFR

AEIRF 2021H1 W EETRES . 2021 FE EFFLMEVVUIIA 5.876.1127T, @
Eb+63.9%~72.3%, Lt 19 FEEIHA+20.6%~26.8%; FA&H%F] 2.0~2.2 {275, @
Eb+259.0%~294.9%, L, 19 FE[EIHA+189.9%~218.8%; {13FVARFEF! 0.56™0.60
127, EEE+41.4%~51.5%, Lt 19 FREIHE+0.0%~7.1%, HH, IEEERTE
Eh, AEBEIXKEELESEFERBIRE=ENARNMET I ERIEIN
FRE, RGN 1.4~1.5 12T,

WG : 2ARILASIRPAREEN, E8EmRE, SEREMNW, mX
WHHEREDE, NIEHEREEK, ASHESHEFRFREER, WAH
B £H . HZFEF, 20Q1/ 2002/ 2003/ 2004/ 21Q1/ 21Q2 HHILME
W 1.09 1275/ 2.45 1275/ 3.02 12735/ 3.19 1278/ 2.53 1273/3.27~3.57 1Z7T,

20Q3/ 2004/ 21Q1/ 21Q2 B W E tb +3.79%/ +9.39%/ +131.8%/
+33.5%~45.7%, 21Q1l, ANEFFIIEEE/ HEIJEHEE HEREHEE
2 BIMIN 2.05 127T/0.04 127T/0.40 {275, Eb 81.22%/ 1.64%/ 15.93%; *¢
R/ %era/ #edt/ Efho B 2.31127t/ 0.17 {Z27T/ 0.05 1275/ 0.01 12T,
5t 91.43%/ 6.54%/ 1.82%/ 0.21% .

FiBks: S EEN 2c REHARBERS, BgEh{ER=2IKE,
BB ATFE(E.20Q1/ 2002/ 2003/ 2004/ 21Q1/ 21Q2 53 BISCILFEFF)
0.13 {Z7T/ 0.42 {275/ 0.47 {Z7T/ 0.72 1275/ 0.14 {275/ 1.86~2.06 127T,
20Q3/ 2004/ 21Q1/ 21Q2 VAR EFIER L +7.90%/ +72.34%/ +3.43%/
+342.9%~390.5%, 19H1/ 20H1/ 21H1, N EIF0IEIFELEFEZR D B4 11.6%/
11.3%/ 9.7%"~9.8%

HERFBRATN, LFENTER . BEEEANTHES, FEERFEE,
BltEmEHSEPRERRGRE R, HARARTE, FRMESHE,
ARBFEXTIERENEXSHERE. BEEARNE; BEREN
MR “YEERE” hHIBRN; AEMEREER. FiR. EIEf
BEHERE, RBUEEHTRIRS . EAEEARNEBETEIREE, FiIFR
AT 21-22 E&F)EA 2.0 1Z278/2.3 127T; XKL PE 98I 37X/ 31X, 45
FLENFER

MBEIRR: S KARTUAXG; SmBTeXE; MBREEXE; A
SIMENNENEEYE, UATDREASHE;

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 1,063.97 975.09 1,241.46 1,523.12 1,812.79
HER (%) 7.45 (8.35) 27.32 22.69 19.02
EBITDA(E G 7T) 197.75 205.19 224.19 274.45 321.82
EHEERTT) 154.72 175.47 195.75 233.61 270.43
HER (%) 7.93 13.41 11.56 19.34 15.76
EPS(TT/BR) 0.62 0.71 0.79 0.94 1.09
TR (P/E) 47.43 41.82 37.49 31.41 27.14
MISEE(P/B) 10.26 4.49 4.04 3.62 3.25
THEEZEP/S) 6.90 7.53 5.91 4.82 4.05
EV/EBITDA 0.00 38.45 25.87 20.25 16.64

BRERIR: wind, RXIEHEHTFT

IESHARIRS

2021 £ 07 B30 H
BEITFR
7k BRIEERINT
6 NEER SN (TR )
HENE 29.59 7T
Bir1E 7T
EXYE
ABREBERABERR) 248.00
B A BREABERR) 62.00
A BRETEERTT) 733832
E A T E(EATT) 1,834.58
BRSR™(n) 6.64
R EREM) 17.36
—FNm=/&EK0T) 56.67/15.26
E&
pU=1:)z] AT

SAC FLHERYRS: S1110516060001
liuzhangming@tfzg.com

Xz bt
SAC HAHERIRS . S1110520010001
liuc@tfzg.com
=R Paxianit
SAC RS $1110520120002
lizhenni@tfzg.com
FK—IR, BXREA
zhangyifana@tfzq.com
BINER
— BEthEm BRI
— IFIR300

174% A
142%
110%
78%
46%
14% A

-18%
2020-07

2020-11 2021-03

BRRIR: NiHE

xRS

1 (BhEm-FERATT SRARA
MhEAIEE, FReY BIIRRRHEEES )
2021-05-03

2 (BhEm-FRRITHRE AR
LITRIZE, REEKBEFTERK)
2021-04-30

3 (BHER-NFERFSTREFR
B, RWE. B BHH)
2021-01-21
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 487.18 1,398.89 1,496.65 1,732.42 1,93335 N 1,063.97 975.09 1,241.46 1,523.12 1,812.79
Jodlvetizsavldl s 45.60 51.30 56.55 79.73 86.88 BAlpgA 711.73 703.07 884.04 1,086.36 1,296.74
FRAS TR 337 761 5.92 10.84 9.20 Bl RN 6.47 6.64 9.20 10.77 1241
5% 80.04 37.25 79.25 85.71 109.00 B EA 95.80 47.86 59.59 71.59 85.20
it 9.28 7.73 8.86 9.09 10.76 EEEA 75.69 66.10 80.70 99.00 117.83
wAEEAT 625.48 1,502.78 1,647.24 1,917.79 2,149.19 TR 4.96 432 6.21 7.62 9.06
KEB R 0.01 0.00 0.00 0.00 0.00 45522 (15.73) (22.54) (34.90) (38.92) (44.18)
EIER= 208.13 202.98 27477 339.75 387.65 RrEmER% (0.07) (0.06) 0.14 0.12 0.03
HETRE 53.04 156.30 129.78 125.87 105.52 ARMMEEE 097 28.70 0.00 0.00 0.00
TREF= 37.30 51.97 49.11 46.25 43.38 BRSNS 0.50 247 5.00 5.00 5.00
Hifty 4336 77.10 41.22 46.95 49.43 Hitb (5.55) (65.44) (10.00) (10.00) (10.00)
ERMBE=AL 341.84 488.36 494.88 558.82 585.99 BEFE 189.19 203.98 241.50 291.57 340.69
BrEgit 967.32 1,991.14 2,142.12 2,476.62 2,735.18 BASMIN 2113 30.23 20.00 20.00 20.00
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 2.18 0.90 0.98 111 1.29
JUAREEISIVENIL S 93.01 137.47 112.91 199.51 188.92 gz 208.14 233.31 260.51 310.47 359.40
Hit 133.24 186.88 186.12 223.94 258.81 s 54.13 58.17 65.13 77.62 89.85
bzl =y 226.26 324.35 299.03 423.45 447.73 EFE 154.01 175.13 195.38 232.85 269.55
KHAERR 0.00 0.00 0.00 0.00 0.00 DEIBE IR IR (0.71) (0.33) (0.37) (0.75) (0.87)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 154.72 175.47 195.75 233.61 270.43
Hith 25.50 32.05 27.72 28.42 29.40 SRS (T) 0.62 071 0.79 0.94 1.09
eI sRA LT 25.50 32.05 27.72 28.42 29.40
bdi=giy 251.75 356.40 326.75 451.87 477.12
DEIBEIRIN G 0.63 0.63 0.27 (0.49) (1.36) EEMSLLER 2019 2020 2021E 2022E 2023E
B 186.00 248.00 248.00 248.00 248.00 23573
BARRTR 87.10 768.80 768.80 768.80 768.80 Bl 7.45% -8.35% 27.32% 22.69% 19.02%
B 528.94 1,386.11 1,567.11 1,777.24 2,011.42 BRI 6.57% 7.82% 18.39% 20.74% 16.85%
Hith (87.10) (768.80) (768.80) (768.80) (768.80) IHEFEAREFIE 7.93% 13.41% 11.56% 19.34% 15.76%
BENEEETT 715.57 1,634.75 1,815.37 2,024.75 2,258.06 FFEEH
MR R ST 967.32 1,991.14 2,142.12 2,476.62 2,735.18 EF= 33.11% 27.90% 28.79% 28.67% 28.47%

BRI 14.54% 17.99% 15.77% 15.34% 14.92%

ROE 21.64% 10.74% 10.78% 11.53% 11.97%

ROIC 123.27% 73.61% 97.60% 68.29% 90.63%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 154.01 175.13 195.75 23361 27043 o 26.03% 17.90% 15.25% 18.25% 17.44%
IR 2493 26.70 17.60 21.79 2531 B RIRE -68.08% -85.57% -82.44% -85.56% -85.62%
[ug=E3z] (17.26) (22.73) (34.90) (38.92) (44.18) maptLE 2.76 463 5.51 453 4.80
fiaccint (0.50) (2.47) (5.00) (5.00) (5.00) AR 241 452 5.24 433 4.56
BnReTH (88.19) 102.76 (40.46) 84.60 (7.69) ERREH
He 38.26 (29.50) (0.37) (0.75) (0.87) RIKTR B = 2434 20.12 23.02 22.35 2176
FREFEDMETR 111.25 249.90 132.62 295.33 237.98 FIREEE 19.05 16.63 2131 18.47 18.62
B 5242 128.76 64.33 79.30 49.03 LEFEER 118 0.66 0.60 0.66 0.70
KHAR S (0.29) (0.00) 0.00 0.00 0.00 SRIEE (5T)
Hith (152.15) (998.54) (119.33) (154.30) (94.03) gl 0.62 0.71 0.79 0.94 1.09
BREDIS R (100.02) (869.78) (55.00) (75.00) (45.00) BREENER 0.45 1.01 0.53 1.19 0.96
RN 0.00 0.00 0.00 0.00 0.00 BRER 2.88 6.59 7.32 8.17 9.11
BRI RS 14.85 766.25 34.90 38.92 4418 B
Hity (51.84) (18.89) (14.76) (23.48) (36.24) =R 4743 4182 37.49 31.41 27.14
FREDASHR (36.98) 747.36 20.14 15.44 7.94 mEER 10.26 4.49 4.04 362 3.25
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 3845 25.87 20.25 16.64
B FEINE (25.75) 127.47 97.76 235.77 200.93 EV/EBIT 0.00 4319 28.08 22.00 18.06

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA



P
AT | AT o DUEss

TF SECURITIES

SHTIBFEER

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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