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6 ™MBER SEN (HHFTR)
ATATEER, WHSRCHMGERE: 1) 2011 SEN 535 275, Bt SPE 74.24 70
2.72%, JARHEFED 0.89 27T, LA 19.42%, MIEAR 075 27T, Btk BN 7T

25.40%, ZKEFRNMEFRAN 1.14 1275, FECIENN 69.58%; EATRULE 0.52
JT; 2) 21Q2 SEIEW 2.75 1Z27T, BE6-16.21%, 3EHEF)E 0.43 27T, [EEE- EX%E

33.82%, Q2 WHAFEFRERRRLHEGHER,. EFEMEMNME ERERREM, & ARBEBAEHR) 171.43
DEFFIEIT SRR . B A BRBRARETR
. 4267
SERMR LR REBRMIN, 2111 BRRIEETR: 1) 2 ERlEn )
31.43%, [EEb-1.79pct, J&FIZ 16.55%, [ELE-3.43pct, $HE/EE/ME/MEER ARSHEBELT) 12,727.31
DR 433%/4.44%/11.34%/-4.14% , [E LE 53 Bl +1.78pct/1.25pct/4.81pct/- i@ A BRTHEES
4.05pct; 2) Q2 FFIZRA 31.43%, [EILL-2.44pct, HFIER 15.67%, EEL-4.17pct, T) 316797
e >/ =43 51 % %/4.51%/11.16%/-4.19% , &L 5 RS
f?;{,iﬁ%ﬂi(gﬁﬁi;f B9 4.08%/4.51%/11.16%/-4.19% , [ELL 5 Bl SREET (D) 16.11
B RRER W) 12.95

T eSS, BIRLSS SH TR, IEBRUVSREREER: QARAREN —FR85/&K0T)  11880/52.14
WSSt SRR S W 55 LI TR REIR K, 1B (& FAH) H1 THEW

1.62 1275, [EEE-50.15%; JRZFEFEEF H1 SLIEW 1.25 27T, EHE+51.30%; &6 (e

FKIESHARA H1 SCEW 1.83 {Z7T, FEEL+94.14%; ETFSMAFE HL SSRE

A H1 fe N =g =EiE N
Wz 0.25 1275, EEE+69.76%, AT H1 IE@ETN ST EE L +65.49%, Frinss N
’ ) ’ SAC LlFR4RS: S1110519050003
IR S S BT ina@itfza com
THRAGE T ADFRNBNET . BHEREA, TENATHEER BEA
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B/ AERTF. BRRESNSEA. MAPE., ErmEaE, FiEmES
18, RNABEEXREFFEIHEDZRFPLTEIERNMA, BETRE R
fEtt. A, JK. iRobot FHIZOABF . (FAMEENRRRIVEE, RF !
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DRGWLZTE, BRADFRERISEETRAME, BERNMEE O

SRS T RRAR, EAFTRNERNRISE—SEEEPHE . R s e
STSERT . BEREEAIED K RN ER SR K IR

L
BT SRESETHSIRCHN, ATBOFERTRERREA, B AwS \ B
FERREN, Bt 20212023 FATBSRIINRA 2512 (81 @31iz), L OLHHNE- ERERRE HEE)
3547 (BiE 412 ) 71 4.6 12 (BIE 512), JIRL PE $BIF 52, 37, 28X, #E FAUBE, TN AL EHE
R, HHE TN R i) 2021-05-19

REERR: HemBERRIE . THRREERRENE. RREEEN

WEEIERGE 2019 2020 2021E 2022E 2023E
?U;lk”w\(gﬁ 1,782.84  1,19509 126540 180860  2,318.20
B ER () 135.53 (32.97) 5.88 4293 28.18
EBITDA(E 5 7T) 529.23 363.76 310.73 43571 565.90
FABERTT) 357.06 244.74 247.26 347.67 459.37
B ER () 180.56 (31.46) 1.03 40.61 32.13
EPS(7T/BR) 2.08 1.43 1.44 2.03 2.68
MR (P/E) 36.01 52.53 52.00 36.98 27.99
% (P/B) 18.92 4.64 4.25 3.89 350
HiHER(P/S) 721 10.76 10.16 7.11 5.55
EV/EBITDA 0.00 15.99 33.35 24.24 17.55
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BrefRkREHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 155.95 1,679.76 2,696.99 2,477.64 3,093.66 179N 1,782.84 1,195.09 1,265.40 1,808.60 2,318.20
R R4 K2 BT ER 277.98 363.82 128.28 575.06 326.46 BAlpEA 1,203.40 790.64 859.69 1,218.80 1,549.24
FRATMER 6.84 9.36 2.29 14.71 10.07 Bl RN 12.55 9.79 10.12 14.47 18.55
= 184.81 139.22 218.99 288.84 356.67 Bz 34.92 31.46 32.90 4521 55.64
Hift 202.90 47259 215.24 292.96 370.29 EEEA 38.22 35.47 37.96 52.45 64.91
ahEEAT 828.48 2,664.75 3,261.79 3,649.22 4,157.15 HEER 79.05 74.63 80.99 112.13 141.41
KHEBRAUSE 0.00 0.00 0.00 0.00 0.00 45522 2.22 (0.06) (5.46) (0.16) (1.35)
BlEE~= 26857 275.07 29557 316.03 322.06 BRFEREIRE (3.55) 3.56 4.00 4.00 4.00
EETRE 9.50 89.52 89.71 101.83 91.10 ARMEZETIER 0.00 0.00 24.94 20.00 20.00
i e 37.59 38.82 37.08 3533 33.59 BRI 2.31 5.33 5.00 5.00 5.00
Hifty 38.28 46.22 31.24 30.54 26.94 Hitb (2.10) (25.95) (59.88) (50.00) (50.00)
ERMBE=AL 353.95 449.63 453.60 483.72 473.68 EFE 415.81 270.22 275.14 386.70 510.81
BBt 1,182.43 3,114.38 3,715.39 4,132.95 4,630.83 ERIZN N 052 0.10 0.10 0.10 0.10
EHAER 0.00 0.00 300.00 300.00 300.00 [ER127 52 2.29 0.35 0.50 0.50 0.50
JVANESE)S VAR 356.70 240.52 286.56 406.27 516.41 FliRsa 414.04 269.97 274.74 386.30 510.41
Hity 85.50 62.33 71.76 86.56 106.63 FriS® 56.97 25.23 27.47 38.63 51.04
REbmEST 442.20 302.85 658.33 792.83 923.05 EFGE 357.06 244.74 247.26 347.67 459.37
KHAER 27.60 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 357.06 244.74 247.26 347.67 459.37
Hity 33.09 39.01 28.67 33.59 33.76 SRl (T) 2.08 1.43 1.44 2.03 2.68
| bl =gy 60.69 39.01 28.67 33.59 33.76
rREit 502.90 341.86 687.00 826.42 956.80
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 FTEMELER 2019 2020 2021E 2022E 2023E
B 80.00 106.67 171.43 171.43 171.43 23573
NS 143.91 1,950.87 1,950.87 1,950.87 1,950.87 BN 135.53% -32.97% 5.88% 42.93% 28.18%
B 594.12 2,659.15 2,856.96 3,135.10 3,502.59 EvAE 185.35% -35.01% 1.82% 40.55% 32.10%
Hit (138.51) (1,944.18) (1,950.87) (1,950.87) (1,950.87) IHEFBAREFE 180.56% -31.46% 1.03% 40.61% 32.13%
BFRR AT 679.53 2,772.51 3,028.40 3,306.53 3,674.03 EFIRES
rREFRARR E R 1,182.43 3,114.38 3,715.39 4,132.95 4,630.83 ESES 32.50% 33.84% 32.06% 32.61% 33.17%
e 20.03% 20.48% 19.54% 19.22% 19.82%
ROE 52.55% 8.83% 8.16% 10.51% 12.50%
ROIC 125.93% 75.05% 24.24% 65.22% 45.35%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 357.06 244.74 24726 34767 45937 BrEARR 42.53% 10.98% 18.49% 20.00% 20.66%
IR 34.39 39.11 41.05 49.18 56.44 B RIRE -18.18% -60.59% -79.04% -65.78% -75.98%
[ug=E3z] 2.78 2.94 (5.46) (0.16) (1.35) maptLE 1.87 8.80 4.95 4.60 450
BERK (2.31) (5.33) (5.00) (5.00) (5.00) EREtER 1.46 8.34 4.62 4.24 412
BizRETH 56.36 (563.23) 502.04 (446.12) 262.78 HiEgeh
HE (7.46) 429.23 24.94 20.00 20.00 RIKRTR 4= 7.62 3.72 514 514 5.14
LETFDASR 440.81 147.46 804.84 (34.44) 792.25 FrREEE 12.05 7.38 7.07 712 7.18
B 77.46 116.08 70.35 75.08 49.83 LEFEER 1.93 0.56 0.37 0.46 0.53
KHEAG 0.00 0.00 0.00 0.00 0.00 SigR (5T)
Hith (364.11) (503.85) (175.23) (190.08) (134.83) =il 2.08 143 1.44 2.03 2.68
BRFEINE R (286.65) (387.77) (104.88) (115.00) (85.00) BREEUER 2.57 0.86 4.69 -0.20 4.62
RN 32.40 0.00 303.20 302.67 301.96 BRER™ 3.96 16.17 17.67 19.29 21.43
el 320 1,834.97 63.53 0.16 1.35 fh{Et =R
Hity (134.80) (49.19) (49.45) (372.73) (394.54) =R 36.01 52.53 52.00 36.98 27.99
FREDISTR (99.20) 1,785.78 317.28 (69.91) (91.23) mER 18.92 4.64 425 3.89 350
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 15.99 33.35 24.24 1755
MESBINER 54.96 1,545.47 1,017.23 (219.35) 616.01 EV/EBIT 0.00 17.65 3843 27.33 19.49
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KREZELHTINELSR.: RINEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES R T AR DNAETER. RIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EERKR

—REHA

BRIERBME, MMREFIMEMHIRRESERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REKH
BN (LAITFHRR “RXUES" ). RERRIESFZLABEEN, FMELUEASRER. REFEFEHNRREREML A
B AR, IBEARSPERIER. RETRRIFCHARNIESNER. RSITRMIRIC,

FREZNERN, XAFHNINEFER, RREBSFAEWEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTTER, ERNIESYXLESREBERTBEMEEAURIE. MREPIOER. BUFINMtERS
E, THIBRFMAIESIRMBNSAHMIBIEREN . ZEER . EUAREREFKRRAREARNEMRZEN. WSRRLL
REFEFER, IR TERIHERUANDTAEE . ERNSNARETHESMNBERH TR, FNRNEESE
AOIREER. MBWRTEERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
M—tIER, RNIESR/ESEXBARSFEBEHTERSRE.

FREFFHNOER. AR ARREHEBNOMFFM . ZEEN. IHMERUET BRI EN . SERERN
TARNAEN B ERINTURER . EARIE, RNIEBSARSRHSAREMZEL . HERTUA—SRARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HHIZFECT/ERZ MR . RKIEFREBILLENREN@IREMEEKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HAHRRREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRABMAITINESFHTRS, AR AXEATRHESFIRMR
BIRMT. MBHEOMNEM~RESHEMRS . B, REENSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIREZIEMRENE—SEKIE.
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It EEERK 36 & HIENTRER SRR 99 LEMEFRIR=#%K 333 FYIHEAXZEHEE 5033 &
mB4®: 100031 SRR A BE 37 1 5 333 tHEEKE 20 1 FRErAP0 71
HRFE: research@tfzg.com MR4%: 430071 HB4%: 201204 BR%%: 518000
FBi&: (8627)-87618889 FBi&: (8621)-68815388 FBiE: (86755)-23915663
fEHE.: (8627)-87618863 fEE.: (8621)-68812910 fEE. (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com

BSWIHIRIEX 2 fFRE SR EF R R HA 3



