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FfREZ (000516 )

BRI\ NMIRINE, BFSHERFEIW

s
2021 FF H1 WA\BILLEME, NIEFRERS

PNEINE 2021 FEFER, ATTIUA 13.06 1273, BECAIRIEE 104.10%; 135
#FE-3.60 1278 ( B ARMMEZERN-0.71 {ZTT R IRRGHEZFE 0.31 1278 ), BELT
% 4.60%; f0IEVFREEFIIE-2.93 27T, BLLES 16.81%; EEMIEIR 0.78 1Z7T,
BIELAIE 129.90%, 2021 £ Q2 PERTELIEW 6.74 1278, FEECIEE 84.75%;

I3ERSF)E-1.77 1275, BEELTEE 14.35%; NAEFEEFE-1.63 {270, BT
4.52% . ZEMIMERE 2020 F Q3 EFIFLNIE, 2021 F Q2 WER 0.11 1275,

SARKIERIZE, stigEEERERA

2021 FF H1 RXEETEHMER. POERKESERFIEXEIIRNEE, MiZE
H—E2F, 2122 102.85 EAKX, BEEIEK 98.19%, {FktE5.76 BAX, B
EUIZK 80.42%, FiIZETHNRRXIEREIE, 2021 F H1 SHERSIKIA 5.38
{Z7T (+55.89% ), 1&FiE 0.42 {275 (+143.97% ) FHEFRSLIUIN 7.17 27T (+
191.01% ), &FiE-2.51 1270 (ELES 26.85% ).

EFIRHARAIE, BARHBERL

BEENENSHUEIFEE K, BRIEEHRRA . 2021 F H1 NEIEHEEFRLH
BEIF, 1K 5.79%, EIELRIE 19.07pct;. $HESFIZR-27.94%, ELLIEHN 26.69 pcto 2
EIEIRER A% 21.55%, [ELLTFE 8.58 pet, MSEEFE 5.51%, EELTEE 4.69 pct,

BEXBRERRRREE, RORFHRFEEE

2021 £FF H1 RNEIEZRIEE .. AIRAR. REEREHEANBEH, 2021 F£5 B
27 H, AEEHE FEFREZFOERSSET JICHAE, 2ERRERMUGKFE
EENEEERME, 2021 F 6 B 16 HABSHREDST (EEESIEMN), T
EER—AUHF. AFEIHEA—FREKEESERME, ATEIFHTE. &
T 2021 EREHEIHIT 2021 F£5 B 7 BREET, FEEAZOR TR,

HESTER

BEEIE T ERMIZEFECH, WHRAEFENE, BRIERES ez OARF]
&=, NEEERAEFIRSMGNED. RIBAT 2021 F H1 W&, EEEIERE
RER IO FHEERRFM, M TEQT 2021-2023 FEWNKADSBIA
30.65/50.48/69.00 1Z 7o (BiI{E 36.80/56.65/71.48 1Z275); A EFEHS B A
-2.78/3.18/5.42 127T ( BIME 1.24/2.96/ 4.42 {270, AEEBARMNMBETEUES ); EPS
28079-0.12 7T, 0.14 7tF0 0.24 To. EREZEATEA . EEIE. ElES L
BEKITRBINED, 45 “IN FH,

BN : FRAMERERE RTINS ; EREEREBIEAFIRK; ERTBERE
#); FSHREANIA; ICI INIERBELLT

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 990.95 1,606.99 3,065.44 5,047.99 6,900.37
HER (%) (51.41) 62.17 90.76 64.67 36.70
EBITDA(E G 7T) 30.02 515.63 144.45 701.96 962.21
EHEERTT) (403.93) 45.36 (277.52) 317.73 541.96
B ER () (118.49) (111.23) (711.82) (214.49) 70.57
EPS(TT/BR) (0.18) 0.02 (0.12) 0.14 0.24
THEER(P/E) (61.98) 551.92 (90.21) 78.79 46.19
% (P/B) 5.05 5.01 421 3.99 367
THEEZEP/S) 25.26 15.58 8.17 4.96 3.63
EV/EBITDA 363.46 52.91 191.66 38.85 2753
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BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 1,085.60 1,036.75 453.18 403.84 552.03 Bz 990.95 1,606.99 3,065.44 5,047.99 6,900.37
R R4 K2 BT ER 115.24 260.13 286.97 502.08 745.35 BAlpEA 849.14 1,754.98 2,688.59 4,082.24 5,372.70
FRATMER 21.04 15.92 84.46 76.73 141.22 R s =954yl 11.49 10.74 35.56 58.55 80.04
=R 52.66 57.45 111.23 144.88 192.19 Bl ZEF 11.30 10.02 15.33 25.24 34.50
Hity 340.96 967.20 986.58 1,542.44 1,524.06 EHEERA 392.86 454.65 459.82 476.03 72454
At 1,615.49 2,337.44 1,922.42 2,669.97 3,154.84 HARZRA 7.68 9.69 15.33 25.24 69.00
KHARRBUR &R 75.25 5.67 5.67 5.67 5.67 W55 42.48 151.74 95.81 100.21 14117
ElRE&r 4535.92 6,229.05 6,649.20 6,841.22 6,873.55 BFER{ERK (118.03) 0.00 0.00 0.00 0.00
wEIE 2,485.36 2,270.01 1,589.00 1,112.30 778.61 AfMEZEIER 17.30 2411 0.00 0.00 0.00
i 605.55 689.62 740.91 794.31 863.05 BRI 47.94 738.92 0.00 0.00 0.00
Hity 708.52 592.63 583.55 571.70 561.14 Hith 107.79 (1,555.75) 0.00 0.00 0.00
T AT 8,410.60 9,786.96 9,568.33 9,325.19 9,082.01 ElFIE (379.01) 7.87 (244.99) 280.48 478.42
BBt 10,031.09 12,124.41 11,492.42 11,997.38 12,238.15 FASMIN 0.46 9.86 0.00 0.00 0.00
EHAER 199.77 410.33 0.00 60.30 166.58 [ER127 -2 5.96 10.37 0.00 0.00 0.00
RS E R R RAT R 1,278.74 2,052.76 37341 1,440.92 1,245.43 FliE=Em (384.51) 7.35 (244.99) 280.48 478.42
Hity 387.41 677.84 1,059.91 691.27 1,254.18 FriS® 28.04 (27.48) (31.85) 36.46 62.19
B g r=yng 1,865.91 3,140.93 1,433.32 2,192.48 2,666.20 ERE (412.55) 34.84 (213.14) 244.02 416.23
KHAfERR 3,155.33 3,905.87 3,988.75 3,484.62 2,831.33 DERR IR (8.62) (10.52) 64.39 (73.71) (125.74)
RS 0.00 0.00 0.00 0.00 0.00 HRFEAREFHE (403.93) 45.36 (277.52) 317.73 541.96
Hitg 13.74 4433 20.16 26.07 30.19 SR (7T) (0.18) 0.02 (0.12) 0.14 0.24
R RRETT 3,169.07 3,950.20 4,008.90 3,510.70 2,861.52
rfREit 5,034.98 7,091.13 5,442.23 5,703.18 5,527.72
DEBRRIN G 4053 3246 96.85 2313 (102.60) TEMELER 2019 2020 2021E 2022E 2023E
A% 1971.05 1,971.05 2,275.93 2,275.93 2,275.93 )73:5:72]
NS 217.80 217.80 912.92 912.92 912.92 BN -51.41% 62.17% 90.76% 64.67% 36.70%
B 3,214.46 3,259.82 3,677.42 3,995.15 4537.11 EvAE -112.42% -102.08% -3212.90% -214.49% 70.57%
Hitg (447.73) (447.86) (912.92) (912.92) (912.92) HEFEATERE -118.49% -111.23% -711.82% -214.49% 70.57%
BFRR AT 4,996.11 5,033.27 6,050.19 6,294.21 6,710.43 EFIRES
SRRIREI ST 10,031.09 12,124.41 11,492.42 11,997.38 12,238.15 EFE 14.31% -9.21% 12.29% 19.13% 22.14%
BRI -40.76% 2.82% -9.05% 6.29% 7.85%
ROE -8.15% 0.91% -4.66% 5.07% 7.95%
ROIC -9.78% 11.99% -1.73% 3.85% 6.34%
AEHEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
EFE (412.55) 34.84 (277.52) 317.73 541.96 BrEAfRE 50.19% 58.49% 47.35% 47.54% 4517%
TR 128.65 382.86 293.63 321.28 34262 BRARE 46.55% 71.22% 60.43% 52.46% 39.36%
558 59.98 154.03 95.81 100.21 141.17 mENLLER 0.87 0.74 1.34 1.22 1.18
FitaEinb S (47.94) (738.92) 0.00 0.00 0.00 ERENELEE 0.84 0.73 1.26 1.15 111
BERETH 938.97 556.92 (1,294.78) (121.28) 10.72 EiEgeh
He (701.43) (348.39) 64.39 (73.71) (125.74) Il SNESE =S 10.43 8.56 11.21 12.80 11.06
LETDASR (34.32) 4133 (1,118.48) 544.22 910.74 FrREEE 2521 29.19 36.35 39.42 4094
BAX 4,214.30 1,837.67 108.24 84.08 105.89 BB AR 0.11 0.15 0.26 0.43 0.57
KEBIG AR (165.37) (69.59) 0.00 0.00 0.00 SmigE (5T)
Hith (6,584.57) (2,872.37) (195.65) (173.53) (215.15) =G -0.18 0.02 -0.12 0.14 0.24
BRFEINE R (2,535.63)  (1,104.29) (87.40) (89.44) (109.26) BREENER -0.02 0.02 -0.49 0.24 0.40
RNEE 3411.18 4,621.50 4,109.57 3,705.65 3,193.53 BREE 218 2.20 262 2.76 2.99
el (261.83) (150.70) 1,13541 (99.04) (140.00) fhfE R
Hifth (923.28) (3,533.86) (4,622.66) (4,110.74) (3,706.82) HRR -61.98 551.92 -90.21 78.79 46.19
SRENASHR 2,226.07 936.94 622.32 (504.12) (653.29) R 5.05 5.01 421 3.99 367
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 363.46 5291 191.66 38.85 27.53
MESBINER (343.89) (126.02) (583.56) (49.35) 148.19 EV/EBIT -120.46 195.42 -185.59 71.63 4276
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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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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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= 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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