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T1elgE (603378)

IMN\SIEEE, SFIR Q3 M L

21H1 EWRILLIEK 81%, SEBFATHKEAMKM

WEIRF 21H1 iR, 21H1 SCIEW 23 1278, yoy+81%, Q1/Q2 BBZFIEIR

+164%/+63%, 21H1 |3E%F] 0.6 27T, yoy-46%, FOIEEF] yoy-74%. F

IPAR AT EHFWNIHARI TSR, BRA. ZRZERESHA

ERBERE, BERIMPANREERZISEEE, FTEFEABDERMNFIK

KEKIEEE FEFERGELRLERE, WASESIEtEEMEEER.

%ﬁ]%iﬁ%&%’&ﬁ RHEAR M, BRI PR EIIRENE, 435 ‘L
7 TR

WANEBRKTEHEER, RNELTE

4NE) 21H1 LI TAZ/REWN 10.6/1.35 27T, yoy+39.3%/213.2%, HEH
B9 22.6/3.3 5, Hh Q2 BEELIEE 16.9/2.3 HE, (REEIHIRE
I 1.95 12, yoy+35.8%, BAZKIHIRBREWL 11278 (B SEE 4.3% ). MNMHE
FHE, 21H1 TiE/FEZR/REMRY/REEIIREMN 4.7, 4.1, 84.6. 362.7
TG, BELD BU-9.3%/-27.7%/+4.6%/+1.5% . TIiREI BN ERIES =12HHER .

FEHRBAKE ERSHEFREE, ERAXHRS

NE) 21H1 BKERIR 24.63%, EILLTE 11.5pct (FIRIEEFM ), TE
REMRINME KRS BRI RERBE AW, HPAK. SKBHRWEMN
yoy+39.30%. 30.05%. B7K. #iEEZWSLHTFERENEXIFEEGER,
BE7KA S EBF=REE AR, BFIERA 8.2%, RRMUTEEK K, 21H1
HABIZR AR 20.2%, ELLTRIE 4.2pct (GIbRiEHIZARE ), HPEE/SHE/
& /M55 2 BEREE 5> Bl-7.1/+0.5/+0.08/-0.06pct , BB E FIRG pTig N+
EXR 21H1 ARARKIBER, RIDSZTERR 2219 B ( ZFEREX ). 21H1
NE)AREFIER 2.6%, EELTIE 6.1pct, 21H1 KEMMERFARL 6.812
70, BEERER-2 ZTeHRIERE, RS kG EMEL. RIELSW
IBINSE, H1 NBEMRER 7.4 12 (20 KX 1312 ).

SHEEY KA, SERMTEaEHER, £ "IN WK

BAPAATIZN AT R RE RIS ERKENERATREE. MR
g, REZEIR, TREMB. BEVKELENRE, AMNERIHITE
Bii<. FIRATDMANA=EMII—F, BILERMAIEFELF, BhHE
N=1RRH 17%. BTFEFRMNS ERER, BEIDK, FMNBHBEER
TR, Foit 21-23 £ ISR 4.5/6.5/8.6 127t ( Hi{E 5.0/6.7/8.8 1Z7T ),
CAGR+40%, XINI 22 £F PE 16 15, #F “EN” 14K,

RISHRDR: FRARNMEHKISETE; FRERBARIUN; TIEFmneE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 2,424.99 3,506.69 7,017.08 8,736.44  10,268.69
HER (%) 45.89 4461 100.11 24.50 17.54
EBITDA(E G 7T) 349.51 667.69 78252 1,105.97 1,384.39
EHEERTT) 114.18 315.60 45259 651.20 860.35
HER (%) 94.41 176.40 43.40 43.88 32.12
EPS(TT/BR) 0.38 1.06 1.51 2.18 2.88
TR (P/E) 90.14 32.61 22.74 15.81 11.96
MISEE(P/B) 7.54 5.03 414 350 2.90
THEEZEP/S) 4.24 2.94 1.47 1.18 1.00
EV/EBITDA 11.05 11.95 11.75 8.01 6.05
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IESHARIRS

2021 fF 08 B 18 H
BEITFR
7k I HE
6 NEER SN (TR )
HENE 34.43 7T
Bir1E 7T
EXYE
ABREBERABERR) 298.95
B A BREABERR) 279.09
A BRETEERTT) 10,292.89
E A T E(EATT) 9,609.16
BRSR™(n) 9.84
R EREM) 70.10
—FNm=/&EK0T) 87.56/28.20
E&
HIRE AT

SAC FLHERYRS: $1110520120003
baorongfu@tfzg.com

& bt

SAC HNHERIRS . S1110521010001
wangtaoa@tfzg.com

BRI

xiongkewei@tfzg.com

BRREA

BN ES

— WtBlgE
IFIR300

— R

52% 1
36%
20% A

4%
-12%
-28% A
-44% A

-60% T T
2020-08 2020-12 2021-04

BESRIR: MAREUE

xR

1 (IrelEE-FIR =R S 20FY/21Q1
WESE, SHEY KA )
2021-04-29

2 (Fttlge- AT SRS ESR
FEWRKEAREED) 2021-02-09

3 (Fttlgg-ATmiElEsEE,
EWHREZEE0) 2021-01-26

BSWHIRIEX 2 fFHE R EF IR R EHA



TF SECURITIES

Ve .
SRR | EERAT o XRiEss

A S5 TR

BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 660.11 1,381.61 1,792.46 2,072.18 2,580.09 179N 2,424.99 3,506.69 7,017.08 8,736.44  10,268.69
R R4 K2 BT ER 832.25 2,037.64 1,100.00 1,500.00 1,985.00 BAlpEA 1,621.79 2,368.06 5,022.80 6,091.17 7,080.92
FRATMER 4.78 13.78 4367 19.25 50.62 R s =954yl 15.88 34.49 63.15 78.63 92.42
=R 142.92 200.36 636.78 412.26 846.57 Bl ZEF 39845 401.66 806.96 995.95 1,160.36
Hity 47273 23271 335.17 42033 43778 BEER 11534 12853 252,61 305.78 359.40
Rah@EE AT 2,112.79 3,866.10 3,908.08 4,424.02 5,900.06 Az 64.48 96.45 140.34 218.41 256.72
KRGS R 2.21 3.09 3.09 3.09 3.09 W55 48.00 41.56 105.26 131.05 143.76
BE& 580.19 722.74 748.02 779.13 800.73 R RMERRSK (8.11) (7.81) (12.63) (17.47) (20.54)
EETRE 156.67 82.86 85.72 99.43 89.66 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
TR A= 192.48 298.62 29131 284.00 276.68 BB ERER 10.42 6.87 (0.50) (0.50) (0.50)
Hity 135.96 221.20 192.88 196.45 198.20 Hth 31.89 89.19 134.10 211.62 242.25
T A T 1,067.51 1,328.52 1,321.02 1,362.10 1,368.37 EZFE 126.86 347.68 504.98 721.80 953.89
BBt 3,180.30 5,194.62 5,229.10 5,786.12 7,268.43 FASMIN 3.18 3.19 6.32 10.48 12.32
SHAfERR 112.00 574.01 624.01 604.01 614.01 [ER127 -2 1.69 471 8.42 8.74 10.27
RIS =R R R MR 1,013.77 1,788.63 950.00 1,250.00 1,750.00 FliEzE 128.36 346.16 502.88 723.55 955.94
Hity 384.78 530.60 861.99 704.93 1,066.02 FriS® 14.18 30.55 50.29 72.36 95.59
mRAHEATT 1,510.55 2,893.23 2,436.00 2,558.94 3,430.03 EFE 114.18 315.60 452.59 651.20 860.35
KHAfER 200.00 150.00 200.00 180.00 190.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 114.18 315.60 452.59 651.20 860.35
Hitg 103.74 104.05 104.76 104.18 104.33 SRl (7T) 0.38 1.06 151 218 2.88
| bl =gy 303.74 254.05 304.76 284.18 294.33
rREit 1,814.29 3,147.28 2,740.76 2,843.12 3,724.36
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 FTEMELER 2019 2020 2021E 2022E 2023E
[2ZN 194.80 206.17 298.95 298.95 298.95 )73:5:72]
NS 578.40 964.58 964.58 964.58 964.58 BN 45.89% 44.61% 100.11% 24.50% 17.54%
B 1,206.22 1,873.40 2,189.39 2,644.05 324511 EvAE 59.37% 174.06% 45.24% 42.94% 32.15%
Hitg (613.41) (996.82) (964.58) (964.58) (964.58) HEFEATERE 94.41% 176.40% 43.40% 43.88% 32.12%
BFRR AT 1,366.01 2,047.33 2,488.34 2,943.00 3,544.06 EFIRES
GREEFRARN ST 3,180.30 5,194.62 5,229.10 5,786.12 7,268.43 ERE 33.12% 32.47% 28.42% 30.28% 31.04%
BRI 4.71% 9.00% 6.45% 7.45% 8.38%
ROE 8.36% 15.42% 18.19% 22.13% 24.28%
ROIC 14.74% 40.38% 45.07% 55.14% 65.42%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 114.18 315.60 452,59 651.20 860.35 RFERERE 57.05% 60.59% 52.41% 49.14% 51.24%
TR 58.11 81.44 39.18 42.49 4548 BRARE -22.56% -29.68% -36.31% -42.01% -48.55%
558 28.54 4337 105.26 131.05 143.76 mENtLEE 1.40 1.34 1.60 1.73 1.72
FitaEinb S (10.42) (6.87) 0.50 0.50 0.50 ERENELEE 1.30 1.27 1.34 1.57 1.47
EnRETH (137.77) 159.79 (124.34) (84.11) (112.52) EiEgeh
He 374.27 (340.28) 0.00 0.00 0.00 Il SNESE =S 3.00 2.44 447 6.72 5.89
LETFDASR 426.92 253.04 473.19 74113 937.57 FrREEE 16.64 2043 16.76 16.66 16.31
BAX 187.42 254.52 59.29 80.58 49.85 REFERER 0.85 0.84 1.35 1.59 157
PSS 148 0.88 0.00 0.00 0.00 SmigE (5T)
Hith (453.60) (482.28) (119.79) (161.08) (100.35) =G 038 1.06 151 218 2.88
BRFEINE R (264.70) (226.87) (60.50) (80.50) (50.50) BREENER 143 0.85 1.58 248 314
RNEE 352.00 774.01 889.01 835.68 859.57 BREE 457 6.85 832 9.84 11.85
VLS (83.01) 358.77 19.76 (131.05) (143.76) fHEH R
Hifth (458.37) (543.17) (910.61) (1,085.55) (1,094.96) HRR 90.14 32,61 22.74 15.81 11.96
SRENASHR (189.38) 589.62 (1.84) (380.92) (379.16) ER 7.54 5.03 414 3.50 2.90
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.05 11.95 11.75 8.01 6.05
MESBINER (27.17) 615.78 410.85 279.71 507.91 EV/EBIT 13.22 1355 12.37 8.33 6.25
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KAREBEAWITELER: FNIEEFEIESIHSRETIIESRESTRIEREIAE LT WMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF5TREF
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—REHA

BRIESRBENE, MMREFIFMEMEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LTSI “RNIES" ). RERKIESFABEEN, FMELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRMATSHARNIESIER. RETRRIFCS.

MMREZNER, MHFNINEFPER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATER, EXNIESYXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . 1ZFER . EUHREBIREAREARNERKEBN. MR
REFEFER, AHARHRETERIHEIARNDNAES . ERNANARETHOEBHMBERH TR, FRENEESE
IRBRER. MBSRRHFERK, CEMHER. B, US. RESHTEESEERNEN. IHKIESEERRNREAMENR
B—IIRR, RNIESR/ERBKARISFEBEAERSRE.

NREFMHNER. THERFUNAFRES HEBROMRAART . ZFER. HERIUUAE BN IR E . SERIZRIR
TARNAER HERMOTURTER . £RRRE, RKIEBSTRESRKESMREREED. AR —HIHRRRES
RNIEBSHHEEAR . BARUREMEWATATRSKMKIERRRIRIINE. RAARNSHTSEMALSPBEARS AR
HENRENA—HTZHET/ESRZ 2 MR . RNIESREHILENREN R EFEEEEHTENNINS . RNXIESH
BEEEER). BESNIUREMIRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATIESHHTRS, WAsAXENTRESFIIRMHR
BIRMT. USHEMEmmnESMERRS. B, REENSEBERNIESN/SEBXARTEFEEZNAMRENRE
MHREERZNR, REFBEDBIREMNHIRBIHEMRENE—SEKE.
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MB#E: research@tfzg.com MB4®. 430071 HR4m: 201204 BB4R: 518000
FBi&: (8627)-87618889 FBi&: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
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