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BRERINE 2021 F¥FR, N LFFELMEI 117.83 1278, BECIE
11.79%; VAEHEF)E 6.23 27T, RIELTBE 17.37%; 03EAEHEF)E 5.83
{275, EECE 42.87%,

Iu\lq:

WAKIB LT AF] 2021 F EHFLIMEW 117.83 27T, FECIE 11. 79%,
FERERER. BR. SREFBISEHESEBEEN, EHEK. 9
&F,2021 ftt#ftﬁ‘“/i_ﬁi/ﬁa%/,”” & BIREE W 17. 751Z/42 14
{2/12.47 {2,/42.60 1Z,, [EEL+38.12%/-17.17%/+8.32%/+49.66%.

IIEER: #ilEZE 2021 E3FER, AFETFIE 313 R, BFEEK 54 K.
#8182 K. 888 45 RUUKRIAR 32 5; [ JESERER 233.11 5ES
Ko 2021 FEFFFEATFEITE 6 R (BERBH/SRIVESR/IR), X
AFBHIIE 2 Ko

EF: 2021 FEFFATLIEFIE 29.01 1278, EFIZF 24.62%, FEIECEE
1.06pcts, TU’KH%E‘FI&, FRREWAARERS TWANEE, SRR
RXE, BRE/ BEm/ BRE/RBULSENEXS A A
72.41%/23.90%/24.34%/4.92% ) B tb
+2.44pcts/-0.18pcts/-0.85pcts/-0.35pcts o

HRE#EM: A5 2021 J:ﬂ=fEH}3|‘EU§Z?J 18.14%, EIELBE 1.65pcts. EAEH
E/SEB/ A/ WS EXRS B I 13.32%/4.21%/0.02%/0.5% , [E LY

-1.64pcts/-0.39pcts/+0.01pcts/+0.38pcts o

IRE&FE, 2021 EXFENTSCIWRAEHEFE 6.23 1273, BEE-17.37pcts.
NAEAEHEFE A 5.83 1278, BEEL+42.87pcts.

ElelEs: 2021 EXFENTEARERRIKES 1.55 /8%, B 16.22%, #&

BFRERWES 1.55 /%, BEELREL 16.22%,
KARN: NAAERIBXEERL, FEUSEKERE, D LRSS

REMRABEW S, BECEE, MRIREEYMEERARSESEAREEE
NESHZHERRE, BEEEREEMNABEEEBRFEE L, &
fiIFRIT 2021-2022 FEATELINEFE 11.8/13.012, HERFINTFR,

RERR: KigEHiaRSME, BrBaRRARATE, HRBRKE

IESHARIRS

2021 £ 08 A 30 H
BEITFR
Tk ARSI —REE
6 NEER SN (TR )
HENE 27157
Bir1E 7T
EXYE
ABREBERABERR) 406.53
B A BREABERR) 406.43
A BRETEERTT) 11,037.25
E A T E(EATT) 11,034.48
BRSR™(n) 16.20
R EREM) 65.25
—FNm=/&EK0T) 38.69/25.30
E&
pU=1:)z] S

SAC FLHERYRS: S1110516060001
liuzhangming@tfzg.com

B ESR
—— BXKAR —REFE
JAIR300
20% 1
12% -
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_4y
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-20% -
-28% -
-36% . .
2020-08 2020-12 2021-04
BEERIR: WigEHE
EPSiES
1 ((EF“E‘*‘ éTEIEEF RIEEFTE
BRUES, BENERERKEE)
2021-05-03

2 (EXER-FERAIEHRES SBEN
21 FEATH, HERUBOKITA
R) 2021-04-05

3 (EXRER-FFRATERBRE 2002
ﬁJLEL?r MRS, BXCEBALE
&) 2020-08-23

WEEEFREE 2019 2020 2021E 2022E 2023E
EAWNELTT) 3453561 2107742 2451153 2575196  27,055.89
B () 1.33 (38.97) 16.29 5.06 5.06
EBITDA(E A TT) 2,221.67 1,718.27 1,485.19 1,633.58 1,698.59
FHEE R 985.31 1,033.71 1,176.07 1,303.88 1,376.47
HERER (%) 18.55 491 13.77 10.87 557
EPS(TT/BR) 242 2.54 2.89 321 3.39
& (P/E) 11.13 10.61 9.33 8.41 7.97
%R (P/B) 1.74 1.58 1.48 1.43 1.42
THEER(P/S) 0.32 0.52 0.45 0.43 0.41
EV/EBITDA 3.42 3.63 2.84 3.30 1.07
BRI, wind, XRIESHIER
BEWIRRIEN 2 G ERIREF R R 1
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1. FE

BRARIKRE 2021 FHFIR, AT LFFETME 117.83 1278, BEELIE 11.79%; 1A&4%
FE 6.23 27T, RELTBE 17.37%; 0IEVARHEFNE 5.83 27T, RIS 42.87%,

2. IE
2.1. Mk %&
2.1.1. BN

WAKIE EF . 28] 2021 F EFFLINE U 117.83 1278, BECIE 11.79%, TERRA

s, RBREFEWSESRIRBETN, EHRE. pWEE, 2021 FL¥EFHEK /ﬁfﬁi/
B/ RBUYEoRMEW 1775 {2/4214 1271247 1274260 12, B
+38.12%/-17.17%/+8.32%/+49.66%. o

1 ATIRENR 5 2: 2021 FHERUSIEEBIRR
120 30.0% 450,000 421,365 426,032 60.0%
20.0%
100 400,000 50.0%
10.0% 350,000 40.0%
80 0.0% 300,000 30.0%
60 100% 250,000 20.0%
20.0%
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150,000 0.0%
20 40.0%
50.0% 100,000 -10.0%
0 -60.0% 50,000 20.0%
9 ,
G (&Y 30.0%
SO S S, SRR, S S AU A
(SR S . S S S, S S S B®
=N (Z7T) B (%) mE N (B7T) —— BldEE
BERIR: AENE, KNIESHFRET BERIR: AFNE, KNIESHFTAT

3: 2017-2021Q2 AFARIEIIESE (K)

BEZE 2021 F¥EFR, ABETIE 313K, BIFEAE 4K, 8 182 K., B 45K
PIRGSRERR 32 R; EREREIR 233.11 AFEAXK, 2021 FELFENTFHIEIE6R (8
EBHASRIIESR/AIRK), *XFBHIIE 2 R,

4; 2017-2021Q2 ATFUAEIVEER (FFHXK)
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BREERIR: NERE, RKIESHRAT BEERIR: NEAE, RRIESHRAT
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= 1: 2021 P EEER (KE: 4, BR: BFEHXK)

FHE wig oSl HIRER
e pon pom
R SRl HE BRER HE THWHE BREAR HE  THEE i;}; HE EI};:E
BRlE 43 97.53 43 9753
2021.01.16
2021.02.06
Bk #@BhlEs 164 77.47 5 2021.04.08 0.96 2 20210108 114 167 7781
2021.01.15
X 2021.04.20
2021.05.29
BeslE 44 15.23 44 15.23
BBRWE 30 9.83 1 2021.02.02 0.32 31 10.15
BRE 9 2150 9 2150
i EmlkEs 13 6.50 13 6.50
WX ERIE 1 0.24 1 0.24
BRI 1 0.03 1 0.03
= EEES 1 1.76 1 1.76
#X
it Bl 1 1.79 1 1.79
2] P ey SV 7 2 0.57 2 0.57
it 309 232.45 6 1.80 2 1.14 313 23311

BRKIR: REIRE, RRUESHTH

2.1.2. EFFE

2021 F EHFRTLIEFE 29.01 1278, FEFIZ 24.62%, EELFE 1.06pcts, EFIFRIEF
T, FEREWKRAIZES TWAEGIE. 21REKE, BE/EmH/BEISRWEENZE
BRI 72.41%/23.90%/24.34%/4.92%, [EEE+2.44pcts/-0.18pcts/-0.85pcts/-0.35pctso

5: 2017-2020Q2 AFFIWATEFIR
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BRSKR: REINE, RXUESHRA

BHWHIRIEX 2 fFHE B REF IR R EHA 3



REHRE | FFRAF

TF SECURITIES

'
H1S ADPAUESS

2.1.3. BiiEZERA

WNE) 2021 FHFHAEEES 18.14%, [ELLE 1.65pcts. HPHEE/ SB/ME/MESEERD
B 13.32%/4.21%/0.02%/0.59%, [EEL-1.64pcts/-0.39pcts/+0.01pcts/+0. 38pctso HEZH
RWOFEFERANTHRITHEESEN; SEZAENETERRAATRBEPHNTIEEZEB
1Bh0; WS EBIEMERARTHRITHESEEN, %ﬁﬁﬁua’ﬁu%\%ﬁaiﬁ%ﬂn; R 2 FE
MEEAXB FEASRGEXFZIE 2R,

6: 2019Q1-2021Q2 ZxFAZR{ER

18.00% 0.70%
16.00% 0.60%
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4.00% 0.00%
2.00% -0.10%
0.00% -0.20%
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—a— PR A% EHEAMR —e— Bk (M) —a—USHEBER (BM)

BRSER: RENE, RXIESHRA

2.1.4. AREFE

2021 E¥FLBLINARIEFE 6.23 1278, REEE-17.37pcts. FNIEIFEEF)EA 5.83 12
7T, [EEE+42.87pctso

7: AFAEERERIGE

7.00 250.0%
6.00 21225% 200.0%
5.00 473 148.:6% 150.0%
4.00 / 100.0%
3.00 528 50.0%
ﬂ
16:8% 31%% 1.94
2.00 -5.0% 0.0%
= (]
0.00 -100.0%

2019Q1 2019Q2 2019Q3 2019@4 2020Q1 2020Q2 2020Q3 2020@4 2021Q1 2021Q2
| SENEAE (127T) AL (%)

BRRIR: KBNS, RXIESHFH

2.2. BRI
2021 E¥FRATEARERES 1.55 To/BR, RELRE 16.22%, HREERKE 1.55 7T/iR, B

BHWHIRIEX 2 fFHE B REF IR R EHA 4
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EERE 16.22%

3. k&N

NENERBXBERL, FENVSEERE, D -EMIFERBIRABRKE, BRECEE,
IR R EBEYEEAREESEFAREFENE RN ERZN, BBEEERTERD
NEREEREED ., BRIt 2021-2022 FABSTINEFE 11.8/13.0 12, HHIAN
PR,

4. X

KSR RINGE; B BaRRARIATUE; HEBEREE
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W) .
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A S TR E

HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 4,046.00 5,152.34 5,141.89 4,224.76 7,843.14 EN 34,535.61  21,077.42 2451153 2575196  27,055.89
Jodlvetizsavldl s 176.07 190.24 93.89 23597 110.59 BAlpgA 28,290.78 15,657.77 17,725.69 18,618.19 19,555.94
FRAS TR 1,028.45 81591 729.57 991.72 947.14 Bl RN 230.82 168.34 171.58 180.26 189.39
7 2,799.11 2,827.90 1,439.90 3431.88 1,358.33 B EA 3,644.20 3,248.19 3,872.82 4,017.31 4,220.72
Hity 1,211.25 1,183.79 1,128.85 1,168.45 1,138.27 EEEA 1,104.78 1,085.78 1,397.16 1,442.11 151513
mabEEAT 9,260.88  10,170.18 8,534.10  10,052.78  11,397.47 TR 5.82 3.03 349 367 385
KEB R 2,000.40 2,150.50 2,150.50 2,150.50 2,150.50 45522 36.36 (18.82) (93.36) (101.64) (130.95)
EIER= 3,037.90 2,993.49 2,870.35 2,764.59 2,656.26 RrEmER% (399.13) (366.90) 300.00 200.00 280.00
EREIR 46.63 15.66 45.40 75.24 75.14 NRMEZNWER 2342 37.56 72.09 (81.65) 3041
TREF= 222.55 213.08 194.17 175.27 156.37 BRSNS 275.22 153.35 200.00 250.00 200.00
Hifty 579.40 1,265.55 1,319.33 1,179.21 1,143.89 Hitb 129.30 (84.57) (544.18) (336.69) (460.81)
ERMBE=AL 5,886.89 6,638.28 6,579.75 6,344.81 6,182.17 BEFE 1,194.05 1,193.70 1,406.24 1,560.40 1,652.21
BrEgit 15,147.77 16,808.45 15,113.86 16,397.59 17,579.64 BASMIN 17.08 37.88 20.00 15.00 15.00
FZHAMERR 235.32 1,166.59 0.00 0.00 0.00 B 3228 10.48 18.00 22.00 32.00
JUAREEISIVENIL S 4277.77 3,760.13 2,77345 4,554.90 3,760.00 gz 1,178.85 1,221.10 1,408.24 1,553.40 1,635.21
Hit 3,873.54 4,473.22 442795 3,632.40 5,529.05 Frig® 154.68 170.13 190.11 209.71 220.75
bzl =y 8,386.63 9,399.95 7,201.40 8,187.30 9,289.05 EFE 1,024.16 1,050.96 1,218.12 1,343.69 1,414.46
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 38.86 17.26 42.06 39.81 37.99
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 985.31 1,033.71 1,176.07 1,303.88 1,376.47
Hith 303.04 318.96 308.23 310.08 31242 SRS (T) 242 2.54 2.89 321 3.39
eI sRA LT 303.04 318.96 308.23 310.08 312.42
bdi=giy 8,689.67 9,718.91 7,509.63 8,497.37 9,601.47
DEBRIRIN G 166.28 151.24 193.30 233.11 271.10 FEMSELE 2019 2020 2021E 2022E 2023E
B 406.53 406.53 406.53 406.53 406.53 23573
BARRTR 40337 403.37 403.37 403.37 40337 Bl 1.33% -38.97% 16.29% 5.06% 5.06%
B 5,928.35 6,630.56 7,004.40 7,260.58 7,300.54 BRI 16.42% -0.03% 17.81% 10.96% 5.88%
Hith (446.43) (502.15) (403.37) (403.37) (403.37) IHEFEAREFIE 18.55% 4.91% 13.77% 10.87% 5.57%
BERNEAT 6,458.10 7,089.54 7,604.23 7,900.22 7,978.17 EFIBES
REFRARR E R 15,147.77  16,808.45  15113.86  16,397.59  17,579.64 ESES 18.08% 25.71% 27.68% 27.70% 27.72%
e 2.85% 4.90% 4.80% 5.06% 5.09%
ROE 15.66% 14.90% 15.87% 17.01% 17.86%
ROIC 79.07% 57.53% 79.58% 191.27% 62.82%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 1,024.16 1,050.96 1,176.07 1,303.88 1,376.47 o 57.37% 57.82% 49.69% 51.82% 54.62%
IR 328.58 297.22 172.31 174.82 177.32 B RIRE -59.01% -56.22% -67.62% -53.48% -98.31%
[ug=E3z] (5.65) (22.04) (93.36) (101.64) (130.95) maptLE 1.10 1.08 1.19 1.23 1.23
REIRE (275.22) (153.35) (200.00) (250.00) (200.00) RENELER 0.77 0.78 0.99 0.81 1.08
BnReTH (459.78) 2,674.22 601.24 (1,389.59) 344352 k=37
He 263.49 (2,665.28) 114.15 (41.84) 68.40 RIKTR B = 211.49 115.08 172.54 156.14 156.14
SEFDASH 875.59 1,181.74 1,770.40 (304.37) 4,734.76 FHERR 13.21 7.49 11.49 10.57 11.30
B 260.22 292.44 70.73 78.15 47.65 LEFEER 2.36 1.32 1.54 1.63 1.59
KHAR S 265.06 150.10 0.00 0.00 0.00 SRIEE (5T)
Hith (761.23) (2,490.52) (74.91) 255.16 41,53 gl 242 2.54 2.89 321 3.39
BREDIS R (235.95)  (2,047.98) (4.18) 333.31 89.19 BREENER 215 291 435 -0.75 11.65
RN 235.32 1,166.59 0.00 0.00 0.00 BRER 15.48 17.07 1823 18.86 18.96
BRI RS (5.19) (13.27) 215.80 125.29 154.60 B
Hity (669.85) (622.20) (1,992.47) (1,071.35) (1,360.16) =R 11.13 10.61 9.33 841 7.97
FREDASHR (439.73) 53112  (1,776.67) (946.06)  (1,205.56) =S 1.74 158 148 143 1.42
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.42 363 2.84 3.30 1.07
B FEINE 199.91 (335.12) (10.45) (917.13) 3,618.38 EV/EBIT 3.87 4.23 321 3.70 1.20

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA 6
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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

BHWHIRIEX 2 fFHE B REF IR R EHA 7



