Yo i

/AEH:E% | /Aﬁl)ﬁi;lz .‘ TF SECURITIES
Erstv (001979) SRR
20214108 12 H

]

=ZEHEERTERH, EHETHE —9 BHEHIEST T g el ey
6 MRS SEN (HHFTR)

B ATRM 2021 F 9 QREERAL, o BRALHHEER g8 A0S 1283 7%

FEHA¥, BHLED 9.67%; SCHSSESH 233.29 27T, AR 21.72%, BENE 7T

2021 £F 1-9 B BiHHEMIH 1037.99 HEA¥K, BLLIEK 26.38%; Bite

&£ 2409.61 {Z7T, FELGIEIK 26.70%, HEANE

» ARBRABETLR) 7,923.24

KF) 2021 £ 9 BRAHEER 98.86 HFITK, FLUmD 9.67%; HEE o —
&1 23329 17T, RILLEID 21.72%; HEIMA 23598.02 T/ FHK, ﬁx’%ﬁiﬁﬁﬁm_ 109520
£ 9 B ARENNA 2723045 T/ FHK, B 13.34%, WS MEARBEERR) 10163567

8 BRYEIMA 2487411 To/EHKBERD 5.13%, AT 2021 ERI=Z=E SRFET(T) 10.01
RIHHESE 240961 1270, BHEFRI=EEEK 26.70%; HEMEME AEafEERo) 67.94
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AT 2021 &0 BEE 7 MR, NRESHE, 5, ddt. %8 1 pee BEA

I_EIFj:4: 1. 1. 1, %l‘&*fL‘J\in*E?EIZiEEﬁE, Miﬁkﬁiﬁgﬁg, _gﬁiﬁtﬁﬁ :2& huxiaoyu@tfzg.com
W =&E=2: 4: 1, RSERBHHIMNIHEKR; MUEEELEIE, 100%

Nam: 3F 100MNEEEHELHIA 1: 6. 9 BFEIE S SWERAN 43245 pmEs
SEBK, FIEMLER 10264 BFEFK, HPLERKIGHIGER S
43.75%; —Zeihh . &A=& E SEE D B8 15.47%.
71.06%. 13.47%, ZLLBIS £ B—Eikm: —Zeikmi=2568%: 74.31%tELL, 12 |
BEDEL 9 BIEIN 9 39.14 {278, BN 65.89 27T, HMNAINES 3 -
Ebf5 79 59.40%, XM ESIRKIERE 57.50 HFHX, BREB/ 41.61%A91R 6% |
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SBAFEIE " ZiumhrE, SMHETRE -24% 1

2021 5 9 ARERWANER 2824%, SER 62 94WBLL FIEIAE, XE )]
9 BEMHEN 64.64%, SEREFEESZHNETBE 36.40pct, EH 202010 2021-02  2021-06
ETER. NEENE, 2021 F 9 BIBIEEEMNA 641952 TT/FT  mysm. nwswe

K, BREFEHA 6379.45 To/FITKRKRBUFF, B ER 2488739 Jo/FT5K

KigThe, TESHFERMEREHREIESLEEX. 9 BROE gxps

Ebr 27.20%, SEFREHR 23 43wfBLLEEHM EF, F1_EBAY 100.05%HBER e I e Ry
%, TESHEKEARTEEREEX. e
e 5\\, _ _
RARY: ADN=SERHERREITN, FRANSERENER | o) 0
B, ABSEEEWETHR, EFH, RIFUHAT 20012003 F5F)  porn ppprocer e g
M7 13130 12 14791 1Z. 164.31127T, MIRLEPS 3 166, 187+ 2.07  gzasjneosmy 20010714

TU/RR, HEE I\ R e o et
RRHR. BEMEAR. HERRT, ANEFRRI A e
S5 SRR 2019 2020 2021E 2022E hor  BESIF) 2021-02-10
EANEBTT) 97,672.18 129,620.82 158,007.78 182,182.97 203,862.74

B ER () 10.64 32.71 21.90 15.30 11.90

EBITDA(E G 7T) 3426141 33239.01 2321309 24,74036  27,595.59

EHEERTT) 16,033.18  12,252.86  13,129.62  14,791.09  16,430.54

B ER () 5.20 (23.58) 7.16 12.65 11.08

EPS(TT/BR) 2.02 1.55 1.66 1.87 2.07

R (P/E) 6.34 8.30 774 6.87 6.19

% (P/B) 1.07 1.00 1.09 0.98 0.88

THEEZEP/S) 1.04 0.78 0.64 0.56 0.50

EV/EBITDA 7.27 6.28 (0.04) 6.75 (1.48)
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 75,323.85 89,305.68 30505055 13943447  350,518.22 179N 97,672.18  129,620.82  158,007.78  182,182.97  203,862.74
R R4 K2 BT ER 1,811.03 2,790.08 2,125.71 3,238.56 2,424.29 BAlpEA 63,829.17 9243506 11692576  134,81540  150,858.43
FRATMER 3,512.63 10,288.95 754.04 12,727.50 1,520.24 R s =954yl 9,199.82 9,053.69 14,931.73 17,307.38 19,366.96
= 312,206.73  360,79259  386,233.07  355251.61  399,040.53 Bl ZEF 2,206.65 2,985.60 3,950.19 4,736.76 5,504.29
Hity 8439488  112,349.21 10051247  110,847.02  100,335.86 EHEERA 1,728.57 1,979.04 2,796.74 3,224.64 3,608.37
Rah@EE AT 477,249.12 57552650 794,675.84 621,499.16 853,839.16 HARZRA 52.39 71.42 87.06 100.38 112.32
KEARRAUR A 26,593.05 40,124.45 40,624.45 41,124.45 41,624.45 W55 2,772.56 2,223.78 283.71 (1,098.66) (1,818.78)
Bl 4,607.55 4,365.39 4,.807.05 524853 5,673.89 BFER{ERK (2,092.44) (2,570.06) 500.00 700.00 300.00
HRETRE 818.94 968.53 1,061.12 1,116.67 1,150.00 ARMEZTES 114.43 7.83 0.95 (0.63) 0.11
FRAT= 612.25 603.90 625.00 643.89 660.58 R 10,231.35 6,107.15 4,101.20 3,108.50 3,108.50
Hity 107,807.17 11556857  131,584.66  147,61505  163,638.30 Hith (16,690.32) (6,752.25) (8,204.30) (6,215.73) (6,217.21)
T A T 140,438.97 161,630.84 178,702.28 19574859  212,747.23 EZFE 26,319.99  24,079.54  22,63473 2550494  29,039.75
BBt 617,688.09 737,157.34 973,378.12  817,247.75 1,066,586.38 FASMIN 144.70 149.03 145.77 146.50 147.10
EHAER 22,170.14 17,716.78 19,216.78 20,716.78 22,216.78 [ER127 -2 340.98 119.14 205.36 250.00 19150
JVANESE)S VAR 35,509.49 46,562.81 50,875.32 59,972.89 61,551.95 gz 26,123.71  24,109.43 22,575.14 2540145  28,995.35
Hity 23732872 30950727  539,388.46  353,501.07  578,484.55 FriS®e 7,266.83 7,196.13 5,869.54 6,604.38 7,538.79
mRAHEATT 295,008.36  373,786.86  609,480.56  434,190.75  662,253.28 EFE 18,856.88  16,913.30  16,705.60  18,797.07  21,456.56
KHAfER 68,834.88 77,715.03 79,715.03 81,715.03 83,715.03 DEERIRIRE 2,82371 4,660.44 3,575.98 4,005.98 5,026.02
NS 18,276.00 22,640.73 23,640.73 24,640.73 25,640.73 HBEF BT EFE 16,033.18  12,2252.86  13,129.62  14,791.09  16,430.54
Hity 8,198.38 9,657.58 11,657.58 13,657.58 15,657.58 SRl (7T) 2.02 155 1.66 1.87 2.07
| bl =gy 95,309.27 110,013.33  115,013.33  120,013.33  125,013.33
rREit 390,317.62  483,800.19  724,493.89  554,204.08  787,266.61
DEBRRIN G 13252498  151,986.78  155383.96  159,189.64  163,964.36 FTEMELER 2019 2020 2021E 2022E 2023E
B 7,916.21 7.923.24 7.923.24 7,923.24 7,923.24 )73:5:72]
NS 13,809.81 14,068.23 14,068.23 14,068.23 14,068.23 BN 10.64% 32.71% 21.90% 15.30% 11.90%
B 71,045.64 76,386.29 85,577.02 9593079  107,432.17 EvAE -1.10% -8.51% -6.00% 12.68% 13.86%
Hitg 2,073.83 299261  (14,068.23)  (14,06823)  (14,068.23) HEFEATERE 5.20% -23.58% 7.16% 12.65% 11.08%
BFRR AT 227,370.47 253,357.15 248,884.23  263,043.67 279,319.77 EFIRES
ARMRRNEEST  617,688.09 737,157.34  973,378.12  817,247.75 1,066,586.38 EFI= 34.65% 28.69% 26.00% 26.00% 26.00%

BRI 16.42% 9.45% 8.31% 8.12% 8.06%

ROE 16.90% 12.09% 14.04% 14.24% 14.24%

ROIC 18.84% 9.89% 8.28% -200.00% 11.90%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 18,856.88 16,913.30 13,129.62 14,791.09 16,430.54 BrEARR 63.19% 65.63% 74.43% 67.81% 73.81%
TR 1,281.37 1,586.61 294.65 334.08 374.62 BRARE 29.28% 26.27% -50.90% 20.31% -51.25%
155 5,000.23 433557 283.71 (1,098.66) (1,818.78) Mot 1.62 1.54 1.30 143 1.29
BBIRK (10,231.35) (6,107.15) (4,101.20) (3,108.50) (3,108.50) EREtER 0.56 0.57 0.67 0.61 0.69
EERETH 404682  135339.09 21377409 (178,260.23)  196,283.14 Eizgeh
He (5,141.87)  (124,445.41) 3,576.93 4,005.35 5,026.12 Il SNESE =S 64.80 56.34 64.29 67.92 72.00
LETFDASR 13,812.07  27,622.01 226,957.81 (163,336.88) 213,187.15 FrREEE 0.37 0.39 0.42 0.49 0.54
BARZH 9,136.58 13,357.82 (650.00) (650.00) (650.00) BEFEER 0.19 0.19 0.18 0.20 0.22
KEBIG AR 9,282.04 13,531.40 500.00 500.00 500.00 SmigE (5T)
Hith (31,576.69)  (31,707.19)  (12,100.70)  (13,090.23)  (13,091.71) =G 2.02 1.55 1.66 187 2.07
REENNE TR (13,158.07)  (4,817.98) (12,250.70) (13,240.23) (13,241.71) BREEUESR 1.74 3.49 28.64 -20.61 26.91
RNEE 141,90383 15586385  178363.85  192.863.85  207,363.85 BREE 11.97 12.79 11.80 1311 14.56
R 7,103.99 (694.76)  (17,258.17) 1,185.04 1,905.16 fh{EH ==
Hifth (132,759.52) (163,063.31) (160,067.91) (183,087.85) (198,130.69) HRR 6.34 8.30 7.74 6.87 6.19
SRENASHR 16,248.29  (7,894.22) 1,037.77  10,961.03  11,138.31 g 1.07 1.00 1.09 0.98 0.88
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.27 6.28 -0.04 6.75 -1.48
MESBINER 16,902.30  14,909.81 215,744.87 (165,616.08) 211,083.75 EV/EBIT 751 6.55 -0.04 6.84 -150
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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.
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EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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