AFIRSE | ERAPE

Yo i

‘ TF SECURITIES

£FH#hee (600821)

FUAEMEY K, HallEREgiK

B RFKRS 21 £ZFR, 2021 FRI=FELIA 13.68 27T, @
L8 33.85%; LHUAEEFE 3.33 1270, MEILLIEK 1087.09%.

AP
SEHREEIFENT, =FEEWRECEK 34%

2021 FRI=ZEEATLMEW 13.68 127T, BEECIGI 33.85%, FERKELL
HNBESTEFRDE, SHEEEN; LWMAEF)E 3.33 27T, B
1 1087.09%, B Q3, ANELIEW 5.05 1275, EIELIE 40.94%; LRI
BEFE 1.14 27T, BEECIB 221.84%,

SINZIRBFFREE, RINGHEEFRILG

MEBFBENTSHE, 2021Q1-3 RNEIFEFZEA 65.2%, FFIZFS 25.6%; B Q3
ERZEN 64.1%, FFIZFN 242%, BEFRFHE, 8 2021Q1-3 HAEZEB
9 38y, HPERERERAN 105%, WHEERAERN 27.5%, 2021 F 7 8,
NETHRIEATT £, SINZIER, FEBIEFIIRESE, UKREN
BR, ®EEE. ViEES. BERKBEEHHEWRENME. ELARHE
K, BEFEREEERESESNE. PETESSUERRIEM £, &
WEEH—E BRI . BZE 9 BXR, REEFREERS 74.95%, & 2020
FFRTFET 1.09pcto

ENSERIEY 5K, RETMIISGREEK

TR, ARFEELTBFEFARIIINIEIEK. XBIE, LT HM
ENASRIREY K. FNIFUTADFEERABENEGELHRIERILEK,

2021-2023 FEHIFEERENMETLEIXE 4GW. 6GW 1 8GW, ZiEHED
WEIFEEIRK, b, NEIRFEFEAEFTEESRIERIINS
BFNE, 2EFTNME—ESRISSIRAT S, EEFTERARES
EEMRISHHA . EEBEFRRNGENRLN, AEEERAI ZNBRF
BRRBREHTIIAR

BRI SRETER

NEAXKETEREZTHRREER, TERENAEINREAHEEEX
Rk, SFEETRLABAFHERBR, #FISTN, Wit =
2021-2023 FLIIFEEF5E 4.22/8.33/11.80 1275, [EILL 649%/97%/42%,
STRZ PE 9 41/21/15 &, #F “SEN” F4K,

RBEHRR: BURMER AN IR ; MG HRAIENE; TUHRARELH

&; TURSME; ATFERMEFETEHING . ERFREWBEER
R FRERZ

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 69.76 1,356.86 2,230.36 3,625.56 4,893.90
HER (%) (56.08) 1845.07 64.38 62.55 34.98
EBITDA(E G 7T) (77.01) 1,054.98 1,280.99 2,081.77 2,830.27
EHEERTT) (226.52) 56.37 421.95 833.14 1,179.64
HER (%) (17.32) (124.88) 648.58 97.45 4159
EPS(TT/BR) (0.15) 0.04 0.27 0.54 0.77
THEER(P/E) (76.17) 306.09 40.89 20.71 14.63
MISEE(P/B) 1,453.97 5.46 353 3.01 2.50
THEEZEP/S) 247.33 12.72 774 4.76 353
EV/EBITDA (29.15) 12.34 20.23 14.85 11.34
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G L= Dakan) 2019 2020 2021E 2022E 2023E FEEE\HTT) 2019 2020 2021E 2022E 2023E
whEs 13.68 1,041.13 178.43 290.04 391.51 EW N 69.76 1,356.86 2,230.36 3,625.56 4,893.90
N7 A R IR 0.00 2,216.79 1,241.23 4,077.81 2,694.18 B 52.09 502.66 853.17 1,484.86 2,096.54
FRAT TR 0.00 59.18 41.27 133.55 113.28 Bl e RN 14.36 16.28 26.76 43.50 58.72
=i 1.76 5.24 6.64 14.03 15.15 Bz 7.24 1.87 0.00 0.00 0.00
Hith 14.37 28235 135.85 219.98 231.13 BEER 142.92 214.39 234.19 362.56 464.92
maEr-at 29.81  3,604.67 160341 473541  3,44525 &z 0.00 3.88 0.00 0.00 0.00
KEARAIG B 502.73 89.45 89.45 89.45 89.45 45522 A 183.53 409.30 626.26 767.18 903.88
e 524.08 833515 1091751 1421915  17,852.36 BrER{ERS (58.36) 0.00 0.00 0.00 0.00
EREIR 1.72 364.65 2,618.79 3971.27 4,782.76 ARMMEZEE 0.00 0.97 0.00 0.00 0.00
FTREF= 19.67 17.09 15.83 1457 13.32 BRI ES (12.06) 18.88 0.00 0.00 0.00
Hith 6.16 1,910.76 1,363.40 1,395.08 1,454.34 Hith (31.74) (41.35) (0.00) (0.00) 0.00
E 3%l (pa—yn 1,054.36  10,717.08 1500497 19,689.53  24,192.23 EFiE (228.22) 229.99 489.98 967.47 1,369.83
BrERit 1,084.18 14,321.76  16,608.38  24,424.94  27,637.48 SN2 9N 0.18 8.15 0.00 0.00 0.00
FEHRfERR 355.48 0.00 227.70 4,437.26 5,503.04 Blshsz 0.02 1.75 0.00 0.00 0.00
SRR R LA IR 47.48 1,246.99 950.16 2,873.76 252541 = (228.06) 236.39 489.98 967.47 1,369.83
Hits 670.60 1,120.53 1,618.65 1,557.18 2,735.91 I 0.00 2211 45.82 90.48 128.10
FeabaRat 1,073.57 2,367.53 2,796.50 8,868.21  10,764.36 B (228.06) 214.28 444.16 876.99 1,241.73
KHAER 0.00 8,517.23 8,624.46 9,492.50 9,567.74 DR IRIRER (1.54) 157.91 2221 43.85 62.09
NS 0.00 0.00 0.00 0.00 0.00 HETEATENE (226.52) 56.37 421.95 833.14 1,179.64
Hith 0.58 5.93 241 297 3.77 i (T) (0.15) 0.04 0.27 0.54 0.77
R EETt 0.58 8,523.16  8,626.87 9,495.47 9,571.51
mEAT 1,074.14 10,890.69 11,423.37 18,363.68  20,335.87
DEERIRINGE (1.83) 271.35 292.45 335.57 396.28 TEMSHE 2019 2020 2021E 2022E 2023E
B 416.27 1,221.50 1,536.36 1,536.36 1,536.36 o357
N 178.66 2,436.32 3,432.35 343235 343235 ST 9N -56.08%  1845.07% 64.38% 62.55% 34.98%
B (404.40) 1,938.22 3,356.20 4,189.34 5,368.98 BALAE -16.82% -200.78% 113.05% 97.45% 41.59%
Hith (178.66)  (2436.32)  (3432.35)  (3432.35)  (3,432.35) HEFBATERE -17.32%  -124.88% 648.58% 97.45% 41.5%
BRI ESTT 10.03 3,431.07 5,185.01 6,061.27 7,301.62 HFIBES
AENRENER 1,084.18 14,321.76  16,608.38  24,424.94  27,637.48 ER= 25.32% 62.95% 61.75% 59.04% 57.16%
VBRI -324.72% 4.15% 18.92% 22.98% 24.10%
ROE -1908.96% 1.78% 8.62% 14.55% 17.08%
ROIC -6.08% 167.63% 9.61% 11.61% 10.63%
NERBREGT) 2019 2020 2021E 2022E 2023E Lty
&R (228.06) 21428 421.95 833.14 1,179.64 Bt R 99.07% 76.04% 68.78% 75.18% 73.58%
irIRfEsE 26.46 439.31 164.75 347.13 556.55 BRRE 3407.39% 243.34% 174.82% 231.98% 208.74%
5528 59.57 41014 626.26 767.18 903.88 mantbE 0.03 1.52 0.57 0.53 0.32
BEIRE 12.06 (18.88) 0.00 0.00 0.00 EREIEL R 0.03 1.52 0.57 0.53 0.32
BlzReTm (50.00)  (1,101.65) 2,366.02  (1,219.87) 2,023.10 Eisgeh
HE 47.01 816.74 2221 43.85 62.09 RIMINKR BEE =R #DIV/0! 1.22 1.29 1.36 1.45
ZLEEHNLR (132.97) 759.94 3,601.19 771.42 4,725.27 FRERLE 39.35 387.90 375.66 350.87 335.43
BARZH (68.92) 8,855.41 5,00351 4,999.44 4,999.20 DB AR 0.06 0.18 0.14 0.18 0.19
KEpS R (13.33) (413.28) 0.00 0.00 0.00 SiEF (5T)
Hith 11171 (11,549.63) (10,00351)  (9,999.44)  (9,999.20) =gt -0.15 0.04 0.27 0.54 0.77
BREIER 29.46  (3,107.50) (5,000.00)  (5,000.00) (5,000.00) BREEUESR -0.09 0.49 234 0.50 3.08
B 355.51 9,390.44 924303 1435113 1563259 ERSEF" 0.01 2.06 318 3.73 4.49
BRAN R (181.40) 2,655.72 686.76 (765.05) (901.75) fh{E =R
Hith (11159)  (9.33379)  (9,39368)  (9,245.89) (14,354.64) MR -76.17 306.09 40.89 2071 14.63
EREDIER 6253  2,712.36 536.11  4,340.20 376.20 MR 1,453.97 5.46 353 3.01 2.50
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -29.15 12.34 20.23 14.85 11.34
D& G hNER (40.98) 364.80 (862.70) 111.62 101.47 EV/EBIT -22.32 20.29 23.21 17.82 14.12
BEERIR: RAEASE, RKIESHRR
BEURIRIEN Z EIEEREMRERRA 2
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
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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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HR4%: 100031 SIRFII5 A FE 37 1% Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com HB4®: 430071 HB4%: 200086 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-65055515 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-61069806 fEE.: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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