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£hAFI (002850)

ZETBMNESE, —FEISHETHA

2021H1 A TSI 18.0 12T, FEILLIRFH 162%; IFEHEFIE 2.2 {27t ( Itk
BITRESTE 1.9-2.2 1Z27T ), N3EEFE 2.1 127, BILLIRF 404%, 21H1 FEF)
)9 27.9%, BECEF 6.3pct; EFZES 12.3%, REEL_EF 5.8pcts

202102 EISEIUZA 10.0 27T, BEEUIRF 156%, IRECRF 25%; A%
FiE 1311275, NAEEFUTE 1.24 1270, RIECIET 342%, IRECIRT 54%.
ZEEMZE 29.5%, EILLIRF 9pct, IRECIRF dpct; EFIZFA 13.3%, E
ECARF 5.4pct, IRELIEFF 2.2pct,

21Q2 KEMIMEIRIFEN 0.95 127T, EECIRF 34%, IRLLEEIE, MERNK
EZRE, BWEENNEERE 2.49 1278, BLGIRA 207.4%, TERZATY
KFTRE, PR B, HESRRSIKEIE~IEM,

NE) 21H1 BRIEIZEAA 1.15 1270, B 89%, BAZA 6.4%, [EIFE 2.5pct.
2021Q2 HRIB)#& A 0.66 127T, TRIG 35%, HAiEIZR IR0 6.6%, TRIE 0.5pct;
HEZEMA 0.21 27T, HEZAR 2.08%, EF 2.98pct, WBE 0.21pct; &
R 0421270, SBIBTRAE 4.22%, RIFE 1.6pct, IR 0.65pct; WMHEER
F8 0.03 127T, M55ERFE 0.31%, [P 1.74pct, G 0.01pct; HAZEFE
0.55127T, WAZERFEZE 5.53%, [EE 2.96pct, HIE 0.3pct.

NEHEEBRN IR E, “FEEMFRFEST (ZEHER Q1 Uk
Bk 14% ), MIARSERIERERF, BRGEEETHARNEARYLN, &
FBEHBFTRIE.

SHTF FREKFESERENERHER, )€ 2021-2022 F384%
FiE 4. 72T ERA=E 6. 10 {278, MRBERT PE A 48, 26X, FAit 2023
FIREEF)E 16 1270, XN BRI PE A 17X, #E#EF “EN” 4K,

MBEIER: FrReiR AT, MR TREETRES, TilrRRARIRES, W
BEEEMMS.

R EEEFIEE 2019 2020 2021E 2022E 2023E
EWBNELTT) 2,229.91 1,985.07 468476 7,870.39  11,805.59
R () 11.48 (10.98) 136.00 68.00 50.00
EBITDA(EJ37T) 643.42 645.02 718.64 1,245.16 1,843.64
#HEEBTT) 237.31 178.64 554.14 1,017.16 1,552.76
HER (%) 188.39 (24.72) 210.20 83.56 52.66
EPS(TT/BR) 1.02 0.77 2.38 4.37 6.67
TR (P/E) 113.01 150.13 48.40 26.37 17.27
MISEE(P/B) 10.77 6.72 6.14 5.23 4.29
THEEZEP/S) 12.03 13.51 5.72 341 2.27
EV/EBITDA 14.83 32.42 36.69 19.90 13.64

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2021 £ 08 A 29 H
BETFR
Tk BSIRE/ERIRE
6 NEER SN (TR )
HENE v
Bir1E 7T
EXxYE
ABBEARBTR) 232.92
E A BRRAERR) 153.98
A BREMEERTT) 26,818.46
E A T E(EATT) 17,728.95
Bi%®R™0T) 17.87
R EREM) 30.25
—FNm=/&EK0T) 137.72/59.02
E&
FNRE AT

SAC FLHERYRS: S1110520080009
sunxiaoya@tfzg.com

B ES

— RLAF|
— JFIR300
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62%
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5%
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2020-08

BRSRIR: MAREUE

EPSES

1 (RHAR-ATREWR. LIERS,
EHERLBRER) 2020-09-05

2 (RhAR-FR AR S BN B
WMIRR 4, EEakEmmE)
2020-04-10

3 (RBAF)-BHRBEIRE FEREFI A=
fEEF, SRV EERRBHER)
2019-09-10

— BIRIRE

2020-12 2021-04
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 203.93 773.25 677.63 2,305.33 1,940.50 N 2,229.91 1,985.07 4,684.76 7,870.39  11,805.59
Jodlvetizsavldl s 623.75 818.42 2,953.55 2,633.73 5,747.19 BAlpgA 1,602.55 1,426.07 3,396.45 5,666.68 8,547.25
FRAS TR 4.08 3.99 1871 16.97 36.13 Bl RN 2411 15.86 46.85 62.96 102.28
5% 317.19 338,51 1,009.90 1,302.32 2,109.84 B EA 52.08 4250 140.54 236.11 354.17
Hift 434.00 1,064.52 593.10 713.00 834.55 EEEA 93.42 87.15 224.87 354.17 531.25
ahEEAT 1,582.95 2,998.68 5,252.89 6,971.34  10,668.21 MEER 130.13 13241 311.07 464.35 590.28
KHARR U 1.18 1.15 115 1.15 1.15 552 4265 12.05 0.60 0.43 0.64
EIER= 1,644.98 1,947.81 1,985.43 1,999.20 1,985.65 RrEmER% (18.58) (56.52) (60.00) (60.00) (60.00)
wREIR 299.22 255.45 189.27 161.56 126.94 ARMMEEE 0.24 (0.24) 0.00 0.00 0.00
TR F= 166.23 162.28 157.18 152.08 146.98 RSB 126 (16.40) 0.00 0.00 0.00
Hit 79.23 106.63 97.09 84.57 87.69 Hity 29.17 141.84 0.00 0.00 0.00
ERMB=ALE 2,190.85 2,473.33 2,430.13 2,398.56 2,348.41 BEFE 272.90 200.34 624.38 1,145.68 1,739.72
BrEgit 3,773.80 5,472.01 7,683.02 9,369.91 13,016.61 BASMIN 115 0.14 1.00 2.00 0.00
JELGIEEN 260.00 290.00 390.00 490.00 590.00 Enllshsz 3.29 5.58 0.00 0.00 0.00
JUAREEISIVENIL S 780.08 818.08 2,406.61 3,289.05 5,472.52 gz 270.76 194.91 625.38 1,147.68 1,739.72
Hit 116.14 147.19 337.45 281.20 529.50 s 39.25 17.56 81.30 147.48 208.77
bzl =y 1,156.22 1,255.27 3,134.07 4,060.25 6,592.02 EFE 23151 177.35 544.08 1,000.21 1,530.95
KHAETR 0.00 47.00 51.70 56.87 62.56 DEARIRIRE (5.80) (1.29) (10.06) (16.95) (21.81)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 237.31 178.64 554.14 1,017.16 1,552.76
Hith 49,51 98.68 58.15 68.78 75.20 SRS (T) 1.02 0.77 238 437 6.67
ERmAmSi 49.51 145.68 109.85 125.65 137.76
bdi=giy 1,205.74 1,400.95 3,243.92 4,185.90 6,729.78
DEBRIRIN G 7743 82.02 72.46 55.79 34.47 FEMSELLE 2019 2020 2021E 2022E 2023E
B 210.00 232.92 232.92 232.92 232.92 23573
BARRTR 1,351.99 2,689.43 2,689.43 2,689.43 2,689.43 Bl 11.48% -10.98% 136.00% 68.00% 50.00%
B 2,280.63 3,754.71 413371 4,895.29 6,019.44 BRI 173.90% -26.59% 211.66% 83.49% 51.85%
Hith (1,351.99) (2,688.03) (2,689.43) (2,689.43) (2,689.43) IHEFEAREFIE 188.39% -24.72% 210.20% 83.56% 52.66%
REEEATT 2,568.06 4,071.06 4,439.10 5,184.00 6,286.83 EFIBES
REFRARR E R T 3,773.80 5,472.01 7,683.02 9,369.91  13,016.61 ESES 28.13% 28.16% 27.50% 28.00% 27.60%

e 10.64% 9.00% 11.83% 12.92% 13.15%

ROE 9.53% 4.48% 12.6% 19.83% 24.83%

ROIC 11.89% 7.79% 18.06% 25.53% 49.69%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 231.51 177.35 554.14 1,017.16 1,552.76 o 31.95% 25.60% 42.22% 44.67% 51.70%
IR 170.82 199.82 93.66 99.04 103.28 B RIRE 2.18% -9.91% -5.07% -33.64% -20.18%
W55 H 13.06 13.09 0.60 0.43 0.64 mENLLEE 1.37 2.39 1.68 172 162
RERIRK (1.26) (0.48) 0.00 0.00 0.00 ERENLLEE 1.09 212 1.35 1.40 1.30
BnReTH (162.47) (457.39) (924.94) 823.27 (1,562.10) ERREH
He 202.32 151.30 (10.06) (16.95) (21.81) RIKTR B = 2.62 2.75 248 2.82 2.82
FEFNRER 453.99 83.69 (286.60) 1,922.95 72.77 FREER 7.58 6.05 6.95 6.81 6.92
B 587.80 39754 100.53 69.37 43.58 LEFEER 0.61 0.43 0.71 0.92 1.05
KHEAG 1.18 (0.03) 0.00 0.00 0.00 SigR (5T)
Hifte (1,046.20) (1,327.28) 184.39 (217.73) (162.98) SRk 1.02 0.77 2.38 437 6.67
BREDAS R (457.22) (929.77) 284.92 (148.36) (119.40) BREENER 1.95 0.36 -1.23 8.26 0.31
RN 260.00 370.00 452.70 561.54 672.11 BRER 10.69 17.13 18.75 22.02 26.84
PR (42.65) 1,349.72 (2.00) (0.43) (0.64) B
Hity (206.50) (298.35) (544.64) (708.00) (989.66) =R 113.01 150.13 48.40 26.37 17.27
FREDASHR 10.85 1,421.37 (93.94) (146.89) (318.19) i) 10.77 6.72 6.14 5.23 429
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.83 3242 36.69 19.90 13.64
T FE NI 7.62 575.29 (95.62) 1,627.70 (364.83) EV/EBIT 19.97 46.13 4218 21.61 14.45

BRKIR: RERE, RXUESHTAHR
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SHTIBFEEA

KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, 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 —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
251 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 o
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFR T
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 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfza.com
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