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KE=RH (688116)

BHEFNER, Y CNT HAEAIEREERY

2021H1 SCIPUN 5.23 1275, [EIELIE 225%, JAEHEFR)E 1.20 {275, E
EbIgi< 267%, 0IEEFIE 1.03 27T, [ 381%. EFIE 35.8%,
EILL TR 1.2pct, BRI 23.1%, BECIEF 2.8pct.

2021Q2 A ESCHUIN 3.04 27T, B8 202%, IRIE 39%; FEH%FE 0.67
27T, B8 237%, TRIE 26%; H03E/EFIE 0.58 27T, [E1E 300%, FRIE 29%.,
SEEFZE 34.4%, BT 2.6pct, IRELTEE 3.4pct, 1EFIZR 22.1%,
IREETRBE 2.3pct, EEE_EF 2.4pct,

MIWERE: ATMESEIRRTTRE 3 Flf, EE2NBIXZ BR8]
X 10.6 B, BREMIRI=HE 8000 I, SHAHKIF=RE 7000 N,

MFEERE. ONT EEEHEHS NMP ( B SELEE 60% ), NMP Q2 19
£3.12 A7/, T 7%, MIRECISAIFERT LAE B IR RN 3T A E
AR, 7 BLLE NMP MI8EBR LK, tEATAIN ATEEERFIFIm
K.

T EEEY CNT RS E+ATEEETF - REN, NEAEFGE
BINEPHERIS) ASP FIREMRFIREH, FtEA EAXRE 21-23 FH38
EFEE 3.0/6.3/11.2 25T (UEETA 21-23 & 2.4/5.0 /8.9 1Z7C), XIRifh
B 125X. 59X. 33X, #EFENIFLR”.

MBEIRR: HEARINN, BERARIE. it Lok, millkss
i)

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 386.43 471.95 1,498.90 3,204.65 5,447.91
B ER () 17.96 22.13 217.60 113.80 70.00
EBITDA(E G 7T) 171.19 188.11 398.66 852.31 1,418.95
EHEERTT) 110.09 107.25 29751 629.55 1,123.39
HER (%) 62.89 (2.58) 177.39 111.61 78.44
EPS(TT/BR) 0.47 0.46 1.28 2.72 4.85
THEER(P/E) 337.63 346.56 124.94 59.04 33.09
%R (P/B) 23.50 22.38 19.42 15.38 11.09
THEEZEP/S) 96.19 78.76 24.80 11.60 6.82
EV/EBITDA 38.00 71.49 91.57 42.60 25.49

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2021 £ 08 A 30 H
BEITFR
7k I HE
6 NEER SN (TR )
HENE 159.61 7T
Bir1E 7T
EXYE
ABREBERABERR) 231.86
E A BRRAERR) 176.55
A BRETEERTT) 37,006.87
E A T E(EATT) 28,178.81
BRSR™(n) 7.66
R EREM) 19.48
—FNm=/&EK0T) 184.00/37.30
E&
FNRE AT

SAC HFLERYRS: $1110520080009
sunxiaoya@tfzg.com

B ES

—— RERE
sop— PR30
255% A
210%
165% A
120% A

75% A

30% A

-15%
2020-08

— WEFm

2020-12 2021-04

BRSRIR: MAREUE

i S

1 (RERE-ERET—ZERUNS
iR, BFBEFEFRTH) 2021-04-30
2 (RER-AERERRIRE 2: #%
ERRARZ ) 2020-08-22

3 (KR -EREERE BEBER
M8, FAREERMEER) 2020-06-23
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 201.35 196.71 288.44 507.08 865.22 BN 386.43 471.95 1,498.90 3,204.65 5,447.91
Jodlvetizsavldl s 95.78 175.07 990.05 1,03331 2,406.40 BAlpgA 201.74 287.51 935.94 2,015.75 343218
FRAS TR 2.06 6.31 15.08 3344 5351 Bl RN 431 5.86 14.99 32.05 54.48
5% 68.84 54.99 42191 617.21 1,135.71 B EA 14.77 16.91 29.98 48.07 81.72
it 919.74 878.05 661.92 83332 817.15 EEEA 28.28 34.66 67.45 137.80 228.81
mabEEAT 1,287.76 1,311.13 2,377.40 3,024.36 5,278.00 MEER 21.32 28.18 74.95 144.21 261.50
KHARR U 0.00 0.00 0.00 0.00 0.00 552 2.61 218 1.45 2.40 1.82
B EB 250.34 254.84 319.30 379.32 42367 RFEREIRE 0.00 0.00 0.00 0.00 0.00
EREIR 81.17 142.57 121.54 120.92 102.55 NRMEZNWER 477 (1.50) 1.64 0.07 0.86
TREF= 98.54 152.19 147.32 142.46 137.60 BRSNS 329 3279 0.00 0.00 0.00
Eift 24.66 20.22 34.77 26.26 26.81 Hith (17.71) (58.64) (3.28) (0.14) 1.7
ERMBE=AL 454.70 569.81 622.94 668.97 690.64 BEFE 123.05 123.99 375.78 824.45 1,388.25
BrEgit 1,742.46 1,880.95 3,000.34 3,693.33 5,968.63 BASMIN 3.02 0.05 0.00 0.00 0.00
FZHAMERR 3.00 13.02 113.02 213.02 313.02 B 0.01 111 0.00 216 2.80
JUAREEISIVENIL S 58.88 96.21 659.50 709.61 1,608.33 gz 126.06 122.93 375.78 822.30 1,385.45
Hit 26.61 35.92 217.70 166.94 424.92 s 16.18 16.32 48.85 106.90 180.11
bzl =y 88.50 145.15 990.21 1,089.57 2,346.27 EFE 109.88 106.61 326.93 715.40 1,205.34
KHAETR 36.06 24.04 26.45 29.09 32.00 DEARIRIRE (0.21) (0.64) 29.42 85.85 81.95
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 110.09 107.25 297.51 629.55 1,123.39
Hith 23.20 30.59 21.44 25.08 25.70 SRS (T) 0.47 0.46 1.28 2.72 4.85
eI sRA LT 59.26 54.63 47.89 54.17 57.70
bdi=giy 147.76 199.78 1,038.10 1,143.74 2,403.97
DEBRIRIN G 13.16 2045 48.40 132.82 212.94 FEMSELE 2019 2020 2021E 2022E 2023E
B 231.86 231.86 231.86 231.86 231.86 23573
BARRTR 1,217.30 1,223.40 1,223.40 1,223.40 1,223.40 Bl 17.96% 22.13% 217.60% 113.80% 70.00%
B 1,349.15 1,429.35 1,681.98 2,184.92 3,119.86 BRI 57.69% 0.77% 203.06% 119.40% 68.38%
Hith (1,216.76) (1,223.90) (1,223.40) (1,223.40) (1,223.40) IHEFEAREFIE 62.89% -2.58% 177.39% 111.61% 78.44%
BENEEETT 1,594.70 1,681.16 1,962.24 2,549.60 3,564.66 FFEEH
REFRARR E R 1,742.46 1,880.95 3,000.34 3,693.33 5,968.63 ESES 47.79% 39.08% 37.56% 37.10% 37.00%
e 28.49% 22.73% 19.85% 19.64% 20.62%
ROE 6.96% 6.46% 15.54% 26.05% 33.52%
ROIC 20.23% 18.69% 44.72% 57.61% 77.93%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 109.88 106.61 297.51 629.55 1,123.39 Tl 8.48% 10.62% 34.60% 30.97% 40.28%
IR 2597 29.97 21.43 25.46 28.88 B RIRE -9.42% -8.78% -7.18% -9.97% -14.31%
W55 H 4.78 342 1.45 2.40 1.82 mENLLEE 14.55 9.03 2.40 2.78 2.25
RERIRK (3.29) (32.79) 0.00 0.00 0.00 ERENLLEE 13.77 8.65 1.97 221 177
BnReTH 61.27 (47.68) (490.70) (240.18) (777.30) ERREH
He (84.93) 528 31.06 85.92 82.80 RIKTR B = 2.82 348 257 317 317
FEFNETR 113.68 64.81 (139.25) 503.14 459.60 FIREEE 6.32 7.62 6.29 6.17 6.22
B 117.98 141.96 69.15 76.37 49.37 LEFEER 0.30 0.26 0.61 0.96 113
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (928.33) (186.44) 110.74 (335.75) (61.20) gl 047 0.46 1.28 2.72 4.85
BREDIS R (810.35) (44.48) 179.89 (259.38) (11.82) BREENER 0.49 0.28 -0.60 217 1.98
RN 51.09 49.08 14748 252.79 355.26 BRER 6.82 7.16 8.25 10.42 14.46
AR 831.41 2.88 (0.96) (2.40) (1.82) fEEHER
Hity (79.59) (81.95) (95.42) (275.52) (443.07) =R 337.63 346.56 124.94 59.04 33.09
FREDASHR 802.90 (29.99) 51.09 (25.12) (89.63) i) 23.50 22.38 19.42 15.38 11.09
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 38.00 71.49 91.57 42.60 25.49
B FEINE 106.24 (9.66) 91.73 218.64 358.14 EV/EBIT 4474 84.95 96.77 4391 26.02

BRKIR: RERE, RXUESHTAHR
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SHTIBFEER

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. 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
—_|—\ / = 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= 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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