ATHRE | AFRF

Yo i

‘ TF SECURITIES

=G (603008)

WEM 1.5-2 ZTATFRIFRIT, BEQATREED

NEARHBNSE, MLIBEESE 1.5-2.0 ZTTRIBEATRG, FEFRIER
R, Qe TRINAE, ZEOBEMRIORYE, TEATRBH
BN SFIZEEZNSE, EHATDKBEERERE. NREIBWNIEABIE
40.77 Jo/B% , Bz & LIRITE , AR K EE X84 367.92-490.56
i, SABEBRISIRARY 0.95%-1.27%,

AFTEW. MERESERER, SnISERITHERTE.

21H1 RXEISCIME U 31.07 1278, EIEE+57%, 4% 19H1 181< 52%; 136
#F)E 2.18 27T, EIEb+412%, & 19H1 184K 42%; NIEFEEFE 1.78
1275, FEItb+422%, 5 19H1 18K 26%., SFIRBEEAZAMI SN, 21H1 &
W ELL+68%, % 19H1+58%, |AEHEFIEEL+1387%, % 19H1+90%. %3°An
FRE, 21H1 FRESTMEW 15.09 27T, GREWLELR 49%; RARKREE
FERSLIE 10.39 1278, HEEA 33%, 1% 20 SEFRIZF 8pct; WALME
W 4.49 1278, GECR 14%, 3 20 FEFREF 2pct. NBEILUREAZL, #F
EHRYR. WESHMREE, FRUBSSNENEERERT, TEW
RS —SHEERESE, BAEEREM, NMEFHBARE,

BEmESHFEIEK, STRERSLR.

21H1 BEREFEWE LI 19.92 1278, EEL+107%, 5 19H1+98%,
HREWH 64%, FELUIRAL 16pct. HA, L& THEE 15.70 127, [
+114%, X 19H1+88%; Zk FEHEE 4.22 17, EEL+87%, 1 19H1+141%, (1)
% g, FEAEICHERTR: 8= 6 B, Aa=G1)/ZR/EE/M&D
5B 2576/898/54/489 3R, 21H1 &1 374 3%, BHFHILIESER
BSEFN A KMENE, #—FHMETHRRAO. (2) &L, EHEF
EhEBEAERLRE: EXAERYESHE, =lhl] 21 & 618 X(EE2N
S$HE 3.62 12, [AEE+145%, SREXFEEERESEEREEBLDEES
—; B, AERRIREEEER, SERRRFKEBEEE, FHE
BIEERE, 618 HiaEHEEXTHEEE 9000 5, [BEE+270%, mAEEFE
ECIRF 146%, H—ZLiZEmEN. (3) HREREZSERSRE, BXS
EFTEL: 7 BSERSITHRSIENY, EREEE “B=RER 2.07,
RIRK=5F, BE2E 5 BxRE/GRY 100 5-150 FEERE, iR
RFSRZRE, SEMIEKS.

BRNFNSHE: ATEAKRBTURL, &L TREFERE, B
MR IR LRI, FRETUSZSHEBIFEMN, EESERANKE
=T, NEKEBKXKOFRN. REH, BLMALERIAE, it =
21/22 FAREFS B/ 5.0/6.4 {275, EEL+60.4%/+28.3%, XK. PE A
21x/16x, HERFSIN" TR,

MBS, LTFIERRARIE, TlsnE, =g TANTRE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 4,871.40 5,623.29 7,298.40 8,898.16  10,734.00
HER (%) 15.68 15.43 29.79 21.92 20.63
EBITDA(EJ37T) 768.70 800.97 800.34 974.12 1,235.38
EHNEE R 380.41 313.40 502.79 644.85 854.69
HER (%) (186.80) (17.61) 60.43 28.26 32.54
EPS(TT/BR) 0.98 0.81 1.30 1.66 2.21
TR (P/E) 27.73 33.66 20.98 16.36 12.34
MISEE(P/B) 3.97 3.59 3.12 2.69 2.29
THEEZEP/S) 217 1.88 1.45 1.19 0.98
EV/EBITDA 8.52 9.25 14.32 8.88 8.60
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HBIEE) 2021-07-07
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 1,048.04 1,452.86 583.87 3,001.52 938.80 179N 4,871.40 5,623.29 7,298.40 8,898.16  10,734.00
R R4 K2 BT ER 1,152.30 854.22 2,521.81 862.88 3,220.12 BAlpEA 3,178.42 3,724.93 4,709.10 5,767.33 6,893.37
FRATMER 79.08 76.28 284.52 96.89 326.96 R s =954yl 38.94 40.56 5597 67.85 80.52
=R 1,150.95 798.54 1,947.55 1,436.86 2,588.05 ENZ32] 812.27 907.14 1,299.12 1,548.28 1,83551
Hity 404.58 1,936.14 1,064.48 1,133.24 1,558.53 BEER 209.93 27081 350.32 42711 515.23
At 3,834.94 5,118.05 6,402.23 6,531.39 8,632.46 HEREA 122.33 124.60 161.72 197.16 237.84
KRGS R 11.47 14.77 14.77 14.77 14.77 W55 69.47 7156 58.10 21.22 211
BlEE~= 1,612.10 1,631.45 1,591.19 1,563.07 1,529.23 BRFER{EIRE (2.46) (19.34) 0.00 40.00 40.00
TEIRE 45.87 46.16 63.70 86.22 8173 ARMEZTES 22.90 (19.06) (24.27) 18.38 (4.17)
TR A= 24921 257.44 24274 228.04 213.35 BB ERER (9.34) (5.55) 5.00 5.00 5.00
Hity 903.95 49599 448.48 402.93 354.99 Hith (83.97) 90.49 38.54 (46.77) (1.67)
T A T 2,822.61 2,445.82 2,360.89 2,295.04 2,194.07 EZFE 512,91 437.15 644.81 852.60 1,130.24
BBt 6,657.55 7,563.88 8,763.12 8,826.42 10,826.53 FASMIN 2.24 9.77 5.15 5.72 6.88
EHAER 1,574.08 1,409.89 1,350.18 902.33 721.86 [ER127 -2 2.52 19.79 8.27 10.19 12.75
NT IR RIS IR 1,535.43 1,675.28 2,500.08 2,641.09 3,425.16 FliES & 512.62 427.13 641.69 848.12 1,124.37
Hity 424.55 1,160.61 1,029.09 835.95 1,504.65 FriS® 100.14 76.11 112.30 148.42 196.77
mEnR AT 3,534.07 4,245.78 4,879.34 4,379.37 5,651.67 RFIE 412.48 351.02 529.39 699.70 927.61
KHAfER 175.61 90.16 180.32 144.25 115.40 DEERIRIRE 32.07 37.62 26.61 54.85 72.92
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 380.41 313.40 502.79 644.85 854.69
Hity 71.66 55,61 59.42 62.23 59.09 SRl (7T) 0.98 0.81 1.30 1.66 2.21
| bl =gy 247.28 145.76 239.74 206.48 174.49
rREit 3,781.34 4,391.54 5,119.08 4,585.85 5,826.16
DEBRRIN G 221.41 231.38 257.99 312.84 385.76 FTEMELER 2019 2020 2021E 2022E 2023E
i:Z 391.14 387.42 387.42 387.42 387.42 )73:5:72]
NS 1,392.63 1,362.26 1,362.26 1,362.26 1,362.26 BN 15.68% 15.43% 29.79% 21.92% 20.63%
B 2,291.89 2,556.18 2,998.63 3,540.32 4,227.20 EvAE -217.73% -14.77% 47.50% 32.22% 32.56%
Hitg (1,420.86) (1,364.90) (1,362.26) (1,362.26) (1,362.26) HEFEATERE -186.80% -17.61% 60.43% 28.26% 32.54%
BFRR AT 2,876.21 3,172.33 3,644.04 4,240.58 5,000.38 EFIRES
RFRMRRN ST 6,657.55 7,563.88 8,763.12 8,826.42  10,826.53 ERE 34.75% 33.76% 35.48% 35.19% 35.78%
ek 7.81% 557% 6.89% 7.25% 7.96%
ROE 14.33% 10.66% 14.85% 16.42% 18.52%
ROIC 15.07% 13.26% 20.24% 16.77% 46.09%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 412.48 351.02 502.79 644.85 854.69 RFERERE 56.80% 58.06% 58.42% 51.96% 53.81%
TR 175.69 185.50 97.43 100.30 103.02 BRARE 25.37% 2.35% 26.48% -45.52% -1.56%
558 79.53 74.05 58.10 2122 211 mENLLER 1.09 1.21 1.31 1.49 1.53
BERK 11.65 555 (5.00) (5.00) (5.00) EREtER 0.76 1.02 091 1.16 1.07
BEASTH (182.34) (732.00) (1,425.25) 2,297.88 (2,669.44) EiEseN
He 1.45 855.86 2.34 73.24 68.75 Il SNESE =S 4.09 5.61 432 5.26 5.26
LETFDASR 498.46 740.00 (769.60) 3,13248  (1,645.86) FHERER 4.69 5.77 5.32 5.26 5.33
BAX 211.05 (169.48) 56.19 7719 53.14 BB AR 0.77 0.79 0.89 1.01 1.09
PSS (0.28) 330 0.00 0.00 0.00 SmigE (5T)
Hith (491.79) 67.68 (61.26) (189.89) (89.66) =G 0.98 0.81 1.30 1.66 221
BRFEINE R (281.01) (98.50) (5.07) (112.69) (36.51) BREENER 1.29 1.91 -1.99 8.09 -4.25
RN 1,777.63 1,527.49 1,548.95 1,071.20 860.77 BRER~ 6.85 7.59 8.74 10.14 11.91
el (78.05) (79.55) (54.95) (20.71) (1.60) fhfE R
Hifth (1,866.69) (1,516.92) (1,588.33) (1,652.63) (1,239.52) HRR 27.73 33.66 20.98 16.36 12.34
SRENASHR (167.11) (68.99) (94.32) (602.14) (380.34) i 3.97 3.59 312 2.69 2.29
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.52 9.25 14.32 8.88 8.60
MESBINER 50.34 572,51 (868.99) 2,417.65  (2,062.72) EV/EBIT 10.11 10.98 16.31 9.90 9.38
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KREZELHTINELSR.: RINEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES R T AR DNAETER. RIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EERKR

—REHA

BRIERBME, MMREFIMEMHIRRESERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REKH
B (LATFHIR “RRIES" ). RERKIESFALBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMBERRETEBNER. IRSITWRMFCHARNIESNER. RBWRRIRC.

FREZNERN, XAFHNINEFER, RREBSFAEWEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTTER, ERNIESYXLESREBERTBEMEEAURIE. MREPIOER. BUFINMtERS
E, THIBRFMAIESIRMBNSAHMIBIEREN . ZEER . EUAREREFKRRAREARNEMRZEN. WSRRLL
REFEFER, IR TERIHERUANDTAEE . ERNSNARETHESMNBERH TR, FNRNEESE
AOIREER. MBWRTEERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
M—tIER, RNIESR/ESEXBARSFEBEHTERSRE.

FREFFHNOER. AR ARREHEBNOMFFM . ZEEN. IHMERUET BRI EN . SERERN
TARNAEN B ERINTURER . EARIE, RNIEBSARSRHSAREMZEL . HERTUA—SRARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HHIZFECT/ERZ MR . RKIEFREBILLENREN@IREMEEKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HAHRRREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRABMAITINESFHTRS, AR AXEATRHESFIRMR
BIRMT. MBHEOMNEM~RESHEMRS . B, REENSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIREZIEMRENE—SEKIE.
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It EEERK 36 & HIENTRER SRR 99 LEMEFRIR=#%K 333 FYIHEAXZEHEE 5033 &
mB4®: 100031 S{RFISI% A BE 37 1% 5 333 tHEEKE 20 1 FRErAP0 71
BEFE: research@tfzq.com 4w : 430071 B4R . 201204 HB4%: 518000
FBi&: (8627)-87618889 FBi&: (8621)-68815388 FBiE: (86755)-23915663
fEHE.: (8627)-87618863 fEE.: (8621)-68812910 fEE. (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com

BHWHIRIEX 2 fFHE B REF IR R EHA 3



