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EoOBRBGEEITR, fSEEYERTHE il RS EmeEs
6 NEIRE o (TR )

. HEIME 76.5 7T
BiRIE 7

NEIERM 2021 FERSCERTTHI EZR ), MBS FINEGE ST 322

TRE, NS A SIIRA AT 1.24 20800 2.6%, HPREIMBZOET  mame

&R 38.6 7T/BR, PEEERRAOITIUNIES 58 T/ o — o

MiE. TIB A RBRARETR) 30.99

BEBEEEATROBT, BRROBNRE A BETEEAT) 947086
RIE A BRHEEBEBTT) 237051

RREEIHIT, EREFRAMRE 1209 5, REMHN 1367 51,  mmeston 1029

A AN ERATRASEN 21%, EHUEFIGIRN 80%; MBEF ey 20,70

5 64.4 51, 40 A SERIASIRARENN 05%, He, EREFMORE oo )

HWRE 91 A, AEATLIMARRTARE 11.7%, GIEAT (S8 mR/EIOY) - 8008/2384

FNE) BE, SREBAR. BORBTFAR. RESEAANESHH

HEMAR. REEFBIRMNSHATEScARFASTEY FE

KEFHRIE 12 AR, SRERETORERE . ARBISFHEHMT  Bmm it

BEATDSHORTAIFZE, REOEIRNRME, ARATEEBFN
SEIANL SRR R I IR HHRIR

EHEEREBRIEBDITR, BEATRKED

ARHBhiT R EEEIZEE S 2021-2023 =NETHEE, LUAE 2020 £F
EWKAARESY, EXEFHRAIMRENE KN IEKEBIRMES 59
30%/69%/119.7% , Xt N B AR I 12.2/15.9/20.6 127T , FEIIWI N LR 30% ;
MBI RINGEATE 2021 FEF, W SHEZBIRSEXIETFEHBT—E;
EIE 2022 FIEH, WA 2022-2023 FEWKNIELKEBIRESBIZ
69%/119.7% . LI N ARSIV SEEZZIETR, ZETABDNTES
REAIS. mAEEHURZFESEKTISESENGED.

SRS HERENTISREE, ATHERKRRATH

HBEATITE L/S LUK Loc-voC FZHESE T ZHIIZM R IR FWHALRAD
BURSIEGEIFFSEERERL BHNEE, BEREITFFESE
TZHERRERENHZTE, EMASEERFHFEmtNSEKEE
RGRSUR EBFRSERF U mBIESTELRE, ASNSTHIS
HRAEEHFSHTINESREENEATISEH—PIERK,

KARN: NELEHEERABRIERITE, S SEEZIBIRRAANE
KEELD, #5F 2021-2023 SFIFEHEFEFUN 1.99. 2.95 F13.83 12, XML
PE /9 47.8. 32.1124.8 5, #iF “IBR" TR,

RBSIRER: ZHSETIER R T RSEINE. WSREFHRRIR
FER. ERRAEFLUNT REREEHF

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 885.71 937.74 1,345.83 1,921.85 2,405.94
HER (%) 1.63 5.87 4352 42.80 25.19
EBITDA(EJ37T) 200.44 215.28 250.59 37757 492.34
EHEERTT) 113.37 121.61 198.56 295.18 382.57
HER (%) 2.29 7.26 63.27 48.67 29.60
EPS(TT/BR) 0.91 1.03 1.60 2.38 3.09
TR (P/E) 83.62 74.27 4775 32.12 24.78
MISEE(P/B) 16.31 13.49 10.86 8.78 7.04
THEEZEP/S) 10.70 10.11 7.04 4.93 3.94
EV/EBITDA 0.00 0.00 38.49 26.46 19.67

BRERIR: wind, RXIEHEHTFT

SAC HLHERYRS: $1110520030001
guolili@tfzg.com

o] bt

SAC HIHERIRS . S1110520050001
yangyanga@tfzg.com

=EiE Paxianit

SAC HFLHERYRS: $1110519050003
lilujing@tfzg.com

i byl

SAC FLHERRES: S1110516090005
wangdgian@tfzg.com

R

BRERA

Xujiea@tfzg.com

B ES

146%
121%
96%
71% A
46% A
21% A

BGIRE
FIR300

— TARE

-4
2020-08

2020-12

2021-04

BRRIR: NiHE

xRS

1 (BSIRE- EREEIRE 2 H S
TZRSAEBMERI) 2021-07-27

BSWHIRIEX 2 fFHE R EF IR R EHA



RERE | RERIE

[
by 4
[ A

ADPAUESS

TF SECURITIES
WS TNSE
G L= Dakan) 2019 2020 2021E 2022E 2023E FEEE\HTT) 2019 2020 2021E 2022E 2023E
whEs 455.80 358.66 605.62 768.74 721.78 EN 885.71 937.74 1,345.83 1,921.85 2,405.94
SRR R R SR 472.61 381.23 852.45 846.97 1,280.51 B 614.60 676.89 960.13 1,358.22 1,688.71
FRAT TR 7.37 6.22 16.88 14.79 23.17 Bl e RN 5.40 391 5.61 8.02 10.03
=i 188.36 143.26 415.34 1,018.34 388.92 Bz 34.55 28.44 40.37 57.66 7218
Hith 58.13 241.05 151.36 174.80 206.03 BEER 40.19 31.64 4576 63.42 79.40
maEr-at 1,182.27 1,13041  2,041.65 2,823.63 2,620.41 &z 39.94 38.92 55.86 79.76 99.85
KEARAIG B 0.00 0.00 0.00 0.00 0.00 45522 A 12.95 9.64 222 4.04 471
e 92.07 86.88 249.98 451.17 669.22 BrER{ERS 0.00 (6.40) 2.00 3.00 2.00
EREIR 5.17 41.32 264.79 338.88 383.33 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
FTREF= 36.56 36.73 35.67 34.60 3353 BRI ES 0.00 1.81 0.00 0.00 0.00
Hith 43.56 38.66 29.78 37.33 35.25 Hith 4.89 9.54 0.00 0.00 0.00
IEREE=E T 177.36 203.59 580.22 861.98 1,121.33 EFIiE 133.18 143.34 233.87 347.74 449.06
BrERit 1,359.63 1,334.01  2,621.87 3,685.61 3,741.74 SRIZEON 1.22 345 1.00 1.20 3.20
FEHRfERR 119.90 60.06 677.11 1,106.74 998.30 Blshsz 0.09 3.62 1.28 1.66 2.18
SRR R LA IR 457.09 489.88 676.12 1,097.72 1,10854  FiELEH 134.30 143.18 233.59 347.28 450.08
Hits 166.21 67.07 234,54 155.97 287.53 I 20.93 2157 35.04 52.09 67.51
At sEait 743.20 617.02 1,587.77 2,360.43  2,394.37 YaFE 113.37 121.61 198.56 295.18 382.57
KERERR 35.07 14.02 161.16 24561 0.00 DR IRIRER 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 113.37 121.61 198.56 295.18 382.57
Hith 0.00 0.00 0.00 0.00 0.00 SR (5T) 0.91 1.03 1.60 2.38 3.09
Rt 35.07 14.02 161.16 245,61 0.00
mEAT 778.27 631.04  1,748.92 2,606.04  2,394.37
DEERIRINGE 0.00 0.00 0.00 0.00 0.00 TEMSHE 2019 2020 2021E 2022E 2023E
B 92.93 9293 123.92 123.92 12392  EEgEN
N 226.86 226.86 226.86 226.86 226.86 ST 9N 1.63% 5.87% 43.52% 42.80% 25.19%
B E 488.42 610.03 749.02 955.65 1,223.45 BALAE 4.19% 7.63% 63.16% 48.69% 29.14%
Hith (226.86) (226.86) (226.86) (226.86) (226.86) IEFRATEFE 2.29% 7.26% 63.27% 48.67% 29.60%
BERNESTT 581.36 702.97 872.95 1,079.57 1,347.37 HFIBES
RERMBENR S 1,359.63 1,334.01 2,621.87 3,685.61 3,741.74 EFI= 30.61% 27.82% 28.66% 29.33% 29.81%
VBRI 12.80% 12.97% 14.75% 15.36% 15.90%
ROE 19.50% 17.30% 22.75% 27.34% 28.39%
ROIC 47.36% 53.04% 58.90% 28.78% 24.26%
NERBREGT) 2019 2020 2021E 2022E 2023E Lty
&R 113.37 12161 198.56 295.18 382.57 BFElEE 57.24% 47.30% 66.71% 70.71% 63.99%
irIRfEsE 9.75 10.21 1450 25.79 38.57 BRRE -50.37% -40.34% 27.03% 54.44% 20.73%
552 9.43 6.52 222 4.04 471 mEbtbER 1.59 1.83 1.29 1.20 1.09
HRIRE 0.00 (1.81) 0.00 0.00 0.00 EREIEL R 1.34 1.60 1.02 0.76 0.93
BEiERE%T (69.66) (181.46) (304.00) (284.19) 302.02 EiEheh
HE 78.83 134.67 0.00 0.00 0.00 RN e 2.02 2.20 218 226 2.26
FEEFNETR 141.73 89.74 (88.73) 40.83 727.87 FEERER 431 5.66 482 2.68 3.42
BASTH 36.38 41.35 400.00 300.00 300.00 SRR 0.72 0.70 0.68 0.61 0.65
KHRRE 0.00 0.00 0.00 0.00 000  SBHEIR (5T)
Hfth (137.13) (141.57) (800.00) (600.00) (600.00) =il 0.91 1.03 1.60 2.38 3.09
REFEIMES R (100.75) (100.23) (400.00) (300.00) (300.00) BREEULHR 1.14 0.72 -0.72 0.33 5.87
B 162.99 75.08 841.57 1,356.46 1,001.11 =T 469 5.67 7.04 8.71 10.87
BRAN R (13.23) (9.64) 28.77 (4.04) (4.71) fh{EE=R
Hith (99.09) (160.63) (134.65) (930.13)  (1,471.23) MR 83.62 7427 4775 32.12 2478
EREIER 50.66 (95.19) 735.69 422.29 (474.83) MR 16.31 13.49 10.86 8.78 7.04
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 38.49 26.46 19.67
D& hNER 91.63 (105.69) 246.96 163.12 (46.96) EV/EBIT 0.00 0.00 40.86 28.40 21.34
BEERIR: RAEASE, RKIESHRR
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR
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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
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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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