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RESE
2021 4F Q1 M. AR AT, 4347 IT B B4 XA &, ThZ A
ARG 3-4 4, FLF 0 PR Bk dEEE, NS RS,

KAER

QO HBHTIEERERISEREBERRALZIEK, 2021 £ Q1 YA FIEE TR
B KA 2021 F—FAR, HAEAT EFREITRAGERLS SR I, ARSI
KA 43K, 2021 FF Q1L &) FILEIL 8. 16 /27T, RFlEtd3g 277.57%; SEIL)3EF
A1 1, 651,38 4, FIHEBREX3EK 602. 02%.

Q RITITHABARKRNKEY. REBEENAETE, RSEFERFE 34 E
P BARRMIR, BATR TR ZAQ AN EH, EMERHEYa TR >
WE R, FOtEBATH G ABGE, TLFAER 2HFY: 34 £, 2Ee7L
BATERAHT NG, FRFesAXNELY TR, A& 52EEZERBEE
KAE, HERPEEEAREIBRITEF .

O HBFEFRRY B AKTHRFEDREFRET, 2RARREEHEEEAR
A& F R T RERTLEST EE LA, F5. KREFWHR, X EEE R
X, RIAF 5 KEA AT H B HATHFARTAREIME S, AR, HFRKT
FAHBARTE LR, NE)KH R A FBEARRE, BARBENBFRAABATE &
G EFSELF, BFRIAXLGHZRAFTLGIEKE.

Q BFIFNEMEE

TRt 8] 2021-20234 K I )2 By BN 8] A E A 42,16, 3,07, 4. 17424,
2022-20234F) pb3gig 41. 99%. 35.95%, EPS40.48. 0.69. 0.937T, 21-234xF
LY ATIRANPEA 25, 18, 134%. BAVIAA, RB—FEIG ik H LRt FLG5H
PR, BTN PIREAH Pk, EiANE 20214 B AFPEE354E, 2L
BHALT6AC. BAFMLT. 017T, EIRE41%, HHFEANRA,

Q KRR 1. &7 IT ZETREFAHNE; 2. AF AL,

M EHE

(BHF) 2020A 2021E 2022E 2023E
EX=2 N 1893.66 2725.07 3207.41 3813.68
(+-) 7.70% 43.91% 17.70% 18.90%
A8 (671.25) 216.17 306.93 41728
(+-) - - 41.99% 35.95%
FROA (L) (1.50) 0.48 0.69 0.93
P/E 24.95 17.57 12.92
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YR SEN
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1Q/2021 0.04
4Q/2020 -1.59
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2Q/2020 0.08
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Investment Research B {hik (300465) iR
FHIR: ZKWERTAE
T R A F)HE £
#l3: BAEA 2020 2021B 2022E 20238 B3 BHA 2020 2021E 2022B 2023B
Uik ki 1667. 31 2089. 39 2542. 36 3217.63 FRgA 1893. 66 2725. 07 3207. 41 3813. 68
e 577. 37 896. 38 1261.25 1667.63  BLAA 1532.27 2188. 56 2546. 81 2992. 63
R G ek = 0.00 0.00 0. 00 0.00 B LHARMm 5.29 10. 65 10.99 12.88
LK IR 363. 80 684. 62 744,27 957.81  FLFA 66. 01 90. 00 96. 30 106. 89
B R 16. 40 21. 62 26.07 31.43 HmEEA 72.27 97. 00 103.79 115.21
Ak H 134. 90 129. 68 168. 81 213.05 ARA %A 78. 50 104. 92 123. 49 146. 83
B 436. 61 218. 86 203. 74 209.48 WME%A 31. 35 27. 86 29. 62 28.12
b 138.23 138.23 138.23 138.23 FERAEMK 800. 39 7.00 5.00 10. 00
RS K~ 271. 96 259. 57 249. 61 249.21 N AMMEEFIHF A 24. 41 10. 00 8. 00 8. 00
SRR 0.00 0.00 0.00 0.00  #FHMAE (6. 36) (2.17) (2. 88) (3. 80)
P EL 12.58 23.00 25.00 27.00 HEpbzEais 8.71 7.00 10. 00 15. 00
B &5~ 64. 36 61.99 59.71 57.41 FA)HE (665.67) 213.92 306. 53 420. 31
K= 25.74 9.67 1.75 3.81 BaksMk i 3.77 1.54 3.58 3.63
Pt a2 0.00 0.00 0. 00 0.00 FIHEH (661.90) 215. 46 310. 11 423.94
H A, 169. 29 164.90 163. 15 160. 99 P A3#E (0. 65) 2.52 7.175 10. 39
K=& 1939. 28 2348. 95 2791. 97 3466. 84 AH)iE (661.25) 212. 94 302. 36 413. 56
s i 1280. 28 1320. 54 1520. 90 1794.57 VHBRAHE 10. 00 (3.22) 4.57) (3.72)
42 B4 269. 48 280. 00 340. 00 380. 00 Y3 BREAN3) 2] (671.25) 216.17 306. 93 417.28
JLAY KR 545. 41 424.58 570. 49 790.06  EBITDA (626. 33) 260. 05 359. 04 475. 86
TS 0.00 72.09 83.77 66.83  EPS (&Z¥#%) (1.50) 0. 48 0. 69 0.93
L) 465. 39 543. 86 526. 64 557.68 FEBM4LF
kR 77. 31 233.79 174. 09 161.73 2020 2021E 20228 20238
Ll 30. 80 30. 80 30. 80 30.80 RKEH
.2t} 46. 51 202. 99 143.29 130.93 ELT N 7.70% 43.91% 17.70% 18.90%
AFAit 1357.59 1554. 33 1694. 99 1956. 30 R bE (530. 11%) 132. 14% 43.29% 37.12%
b FE ARG 11. 86 8. 64 4.06 0. 34 )2 8B 8) 4 A - - 41.99% 35.95%
V28BN ) IR ARAR 569. 82 785.99 1092. 92 1510.20 FKAVEE A
A RS 1939.28 2348.95 2791.97 3466. 84 ERIES 19. 08% 19. 69% 20. 60% 21.53%
kS (34. 92%) 7.81% 9. 43Y% 10. 84%
WEREER ROE (69. 40%) 31. 41Y% 32.45% 32.01%
#f5: AEA 2020 2021E 2022E 2023E ROIC (59. 39%) 15.27% 17.99% 19. 44%
Z2EEHAER 232. 36 339. 81 377.17 421.87 1ZMkEeH
A (661.25) 212. 94 302. 36 413. 56 TR E 70. 01% 66.17% 60. 71% 56. 43%
I8 Feh 28.91 27.73 28. 30 28.79 & AR 35.96% 33.12% 32. 84% 30. 85%
4% A 31. 35 27. 86 29. 62 28.12 AL E 1.30 1.58 1.67 1.79
HEBK 6.36 2.17 2.88 3. 80 R E 0.96 1.42 1. 54 1.68
TEFELF) 232.25 (148.19) 0.07) (51.30) #=iEgkH
e 594.73 217. 30 14. 07 (1.11) BHRER 0.87 1.27 1.25 1.22
BEZHALR (234. 55) (21. 89) (22.98) (34. 35) JLKHR K B 4 B 3.98 5.22 4.52 4.51
FALH (1.70) (1.71) (1.90) (2. 00) JLATHR K B 4 5.35 6. 04 5.48 4.67
KK 8. 45 (10. 42) (2.00) (2.00) HR4847F (L)
A (241. 30) 9.76) (19. 08) (30. 35) BRI A (1.50) 0. 48 0. 69 0.93
EREHAER (8.39) 1. 09 10. 68 18. 86 BR2ENE 0.52 0.76 0. 84 0.94
42 Bath K 37.05 10. 52 60. 00 40. 00 B AT 1.28 1.76 2.45 3.38
KA 30. 80 0. 00 0. 00 0.00 A&frb
H A (76. 24) (9. 43) (49. 32) (21.14) P/E - 24.95 17.57 12.92
) o FLE (10. 58) 319. 01 364. 87 406. 38 P/B 9. 46 6.86 4.93 3.57
EV/EBITDA - 20. 08 13.47 9.37
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BRI AR SRR

UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;

4. I . AT IR 300 455 EAI - 10% A .

1Tk O3 BT PR -

UIREB B8 6 N AN, ATkd88ARx TP IR 300 F8 8089 kekt@ A4k, T

1. A4 . A7 edssoast T2 300 4520 E 30 + 10%0A L

2. b ATAkdsdARRt TP IR 300 455K L - 10% ~ + 10%0A Lk

3. AR ATRASEARR T PR 300 454K - 10%A T

BAVE AR BRI, REHERAAFRAM K RE) 691 R RIEBAEBATE ., BAR G LA IE RN Z, AT 4axt
1% 2

HP B H FEARE R RIEAGREFORTAAANERFIL, eSO F g A e 22X R0 RE. &%
F R RLAASAR S AR B R B 4538

EERPRRERETR

AT AT IIE RO A TR (A% EAE I RS I AR K T, BFHTIER S A 239833000)
B, AR T 015 L AR T RAVAA T 40 ST TA, ALH IR AIA RN 3) A A TRAH (AT 45fk “A
A ) AR AT B S S AR A TAAEATIRIE, A RRIERT 660015 S A IR A AT 2, Ao
BB B 415 A I G AR PTAT B AT BT 60 S5

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

AIREAR AR EAEH 0 B L B UL S AR BT, AAEFTRILT, RIREF 6913 &R AT R L 6 & LI A BATAEFT A
B, BHA N L3P ARE b 6915 A B ILHATIR L3046, SRR I Z 4 B 69T B 6. MR TE K.
SR R A AL AIRAE P b — e R, A 8] B/ A KIRAA R ¥ AR AR 1.

FNE] ) R AR AR EAME AT R IE RFRIE AR, RA RGO FiEma kR BBE LS ARER
TLRFE R —E T iR A/ R G IE . AN E) B W F IR BUE IRE PT Bf  d AT S0 L 5. AN aE) 8
KEEIENG . B BEITAB AR K W S35 ARE T o9 E LR E R — BT R,

AIRAE AR VAN E) FTAT, KRB E] TP AR, AEATHM RN ATFUAEATH X I KA. HHARE
AR AR, BREBTIR. HERRERF R, B LEEARRERNAFLA AL, FRFEARRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE, AN HRE L 18 EE T AA.
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LRI MG &K 720 FEHEREHLERT 1 T 29 B
Mk TSI RAF 1 SR KA 4 4
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