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FIZEfT (300633)

EASREIRF, EERARISRIERK

E L

8 B 17 H, K8k 2021 FHFiR, 2021 F EFFLWEIWIA 6.43 12
7T, EELIEE 32.21%; 3R1%FE 1.09 1278, BECIE 332.62%; ST
EEIFEF)E 0.91 127, BILLIEE 3215.65%, FFEEMRFiFEE1R
i, Q2 BEENTTIME WA 3.61 1275, BEECIENN 43.31%; LI
/%%)18 0.73 1270, FEIIEE 117.91%.,

RV
EALSKREINF, RERBELE

EHENTISLIN 6.43 27T, BHIEK 32.21%, BETEEERE, A5
ZMEMUSKERNERKFE ., NELFFEFRSA 6559%, LG
2.44pct; HE. BIE. HAZEBAERN 25.72% (-4.5pct ). 6.44% (-1.1pct ).
19.68% (-4.3pct), ZHARFIMRBE ., X FLEEFNNESRESFTN
0.78127T (+412.0% ), MERBEHE.

RERUEFREFRREK, AREEFSE

FHEEFENTRNERATREWSKA 1.80 27T, BEHIEK 51.76%, RS
B PRFRSIEER. 1 B 19 H, ERAREERRERS SV-M4K30 $k4#it. 8
B s H, AENEEEF EENERTRER, RAENERENDBES
RENRFFHITI ., 2021 F H1, ARBEEFXNTREH8EIY 10 TF
NMPA EMRERIBIRES, RERESE.

BinTERE AT, FERESRTEERREK

NE EEFFBIUSZWA 4.32 27T, BB 30.95%. A B SR - m
S60. P60 HURREENAMF—RPSin = m Elite RILH, AEBIH
mIENGERRERREUH—EINE. ASFRE=RERHIAE
NEMHGAERMRHS, ENS=FERIATHNSHEBME, A5
EARMYT BZRULERNFFREER, ERTRBEEERFERZ. E
E?ﬁﬂﬁ?ﬁ ERE, TEMATDRERIFERE, PBISEEREE

BRI SRR

2020 FTIZRBEWEKR, HIIEREETRE, FAITAE] 20212023 &£
BN 14.93/18.56/23.27 1Z7T ( BI{E 19.57 ( 2021E ) /23.82 ( 2022E )
{255 ), 2021-2023 £ & FE A 2.25/291/3.82 {27 (BIE B
3.23(2021E)/4.05(2022EMZ T ), XIRL PE 79 56/44/33 {&, #E8% “IN” 4R

RERR: FRARTIRIEY; SHREAEEERE; BERENRE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWKNELTT) 1,253.85 1,163.08 1,492.90 1,856.22 2,327.18
HER (%) 2.20 (7.24) 28.36 24.34 25.37
EBITDA(E G 7T) 392.27 650.20 290.70 392.06 567.23
EHEERTT) 101.54 (46.26) 225.17 290.59 381.92
HER (%) (59.81) (145.56) (586.71) 29.06 31.43
EPS(TT/BR) 0.25 (0.12) 0.56 0.72 0.95
THEER(P/E) 124.61 (273.49) 56.19 4354 33.13
HI$E(P/B) 9.01 9.41 7.94 6.82 5.76
THEEZEP/S) 10.09 10.88 8.47 6.82 5.44
EV/EBITDA 23.40 15.17 41.85 31.67 23.17
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WSS E

HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 167.39 544.26 119.43 148.50 186.17 B 1,253.85 1,163.08 1,492.90 1,856.22 2,327.18
RIWTEER R R SR 357.61 248.01 498.43 468.12 74366 5% 435.28 390.27 527.22 654.90 820.03
FRAS TR 13.59 15.47 17.14 2337 27.35 Bl RN 14.40 11.14 14.30 17.78 2229
5% 288.10 310.70 393.11 481.14 613.56 B EA 406.88 32438 416.36 512.13 630.43
Hift 714.76 367.07 381.81 385.24 394.93 EEEA 73.45 75.16 74.64 92.81 104.72
mabEEAT 1,541.45 1,485.51 1,409.92 1,506.36 1,965.68 TR 254,91 237.42 297.46 366.14 447.40
KHARR U 0.00 0.00 0.00 0.00 0.00 552 10.85 31.81 7.30 6.98 2791
Bl 69.18 68.15 259.64 534.46 1,011.84 RrEmER% (29.16) (231.60) (54.21) (72.25) (96.81)
HETRE 204.02 255.00 287.53 44158 803.06 ARMMEEE 0.19 352 0.00 0.00 0.77
TREF= 72.39 176.63 160.89 145.15 129.42 BRSNS 14.22 24.06 28.88 28.88 28.88
Hifty 524.99 261.01 269.26 278.56 29337 Hitb (33.77) 341.10 (57.75) (57.75) (59.29)
ERFE=A T 870.59 760.78 977.32 1,399.75 2,237.69 BEFE 106.62 (44.17) 238.70 306.62 400.85
BrEgit 2,414.38 2,251.92 2,390.06 2,909.71 4,207.38 BASMIN 1.27 0.13 063 0.83 1.03
FZHAMERR 205.11 384.32 54.10 294.05 931.37 B 0.19 0.50 0.52 0.22 0.22
JARE==YSAARILEN 195.18 135.28 221.29 264.90 30055 FliEsE 107.69 (44.54) 238.82 307.23 401.67
Hit 293,51 308.22 467.70 395.80 535.36 s 6.15 1.72 13.65 16.64 19.74
REpmEST 693.80 827.81 743.08 954.74 1,767.27 EFGE 101.54 (46.26) 225.17 290.59 381.92
KHAER 255.53 4318 0.00 50.76 193.29 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RI{F RS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 101.54 (46.26) 225.17 290.59 381.92
Hity 60.78 35.94 53.55 50.09 50.09 gk (7T) 0.25 (0.12) 0.56 072 0.95
eI sRA LT 316.31 79.12 53.55 100.85 243.38
bdi=giy 1,010.11 906.93 796.63 1,055.59 2,010.65
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 405.76 401.90 401.90 401.90 401.90 23573
BARRTR 31235 297.56 297.56 297.56 297.56 Bl 2.20% -7.24% 28.36% 24.34% 25.37%
B 1,061.09 989.54 1,191.53 1,452.22 1,794.83 BRI -60.76% -141.43% -640.39% 28.45% 30.73%
Hith (374.93) (344.00) (297.56) (297.56) (297.56) IHEFEAREFIE -59.81% -145.56% -586.71% 29.06% 31.43%
BENEEETT 1,404.26 1,344.99 1,593.43 1,854.12 2,196.73 FFEEH
REFRARR E R 2,414.38 2,251.92 2,390.06 2,909.71 4,207.38 ESES 65.28% 66.45% 64.68% 64.72% 64.76%

e 8.10% -3.98% 15.08% 15.66% 16.41%

ROE 7.23% -3.44% 14.13% 15.67% 17.39%

ROIC 8.50% -1.45% 28.54% 26.79% 25.18%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 101.54 (46.26) 22517 290.59 381.92 o 41.84% 40.27% 33.33% 36.28% 47.79%
IR 29.17 33.29 44.70 78.45 138.47 B RIRE 20.88% -7.24% -2.88% 11.63% 43.60%
W55 H 11.63 31.00 7.30 6.98 2791 mENLLEE 2.23 1.80 1.90 1.58 111
REIRE (14.22) (24.06) (28.88) (28.88) (28.88) RENELER 1.81 1.43 1.37 1.08 0.77
EEReTH 271.17 117.82 (94.39) (108.43) (262.01) Eizgth
HE (208.90) 159.35 (0.00) 0.00 0.77 R IR B =R 337 3.84 4.00 3.84 3.84
FEFNETR 190.39 271.13 153.90 238.73 258.18 FIREEE 469 3.88 424 425 425
B 126.21 (9.42) 23537 495.05 961.59 LEFEER 0.59 0.50 0.64 0.70 0.65
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hifte (609.58) 217.58 (456.67) (958.53) (1,894.73) SRk 0.25 -0.12 0.56 0.72 0.95
BREDIS R (483.37) 208.16 (221.30) (463.48) (933.14) BREENER 0.47 0.67 0.38 0.59 0.64
RN 460.64 446.88 73.48 364.19 1,144.04 BRER 3.49 335 3.96 461 5.47
AR 713 (34.32) 39.15 (6.98) (27.91) fEEHER
Hity (140.63) (489.14) (470.05) (103.38) (403.50) =R 124.61 -273.49 56.19 4354 3313
EREIMES T 327.14 (76.59) (357.43) 253.82 712.63 [t = 9.01 9.41 7.94 6.82 5.76
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.40 15.17 41.85 31.67 2317
B FEINE 34.16 402.71 (424.83) 29.07 37.68 EV/EBIT 24.98 15.87 49.45 39.59 30.66
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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.
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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
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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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