KBRS | FiRRFERS

Yo i

‘ TF SECURITIES

FER{ (002891 )

EAmELSRIRR, 21 FEEFEEEREK

B REKR 2020 FFR, RWEHASTMEWMA 22.33 25T, FILLE
1< 30.10%; |FEHFFIE 1.35 {27, EEK 70.72%.

EATZINEEK, FRGRENM

EATBEE, AaEFRBREANMSLNBEMmENRERERD, 2FEARK
AN 5.4127T, B 57.1%, EHA, FRAIFRLT Wanpy SEEEBIT 50%, Zeal
HEb4] 15%; B9MHmAmE, NS KRIEERSINFEEIFEERN, A8
WINARAE 7 RIS, SCTIRN 16.9 1278, FEILLIEE 23.2%, HF@m%
&, TRIEARIENENNESRGRSE, 25K 142 27T, BEHEK
126.6%, SBNIERSTIMWAN 17.1/3.1 1270, B 22.8%/34.0% . DEEX
&, 2004 LKA 6.1 1278, BIECIEE 22.3%, FEAFHTERL 1.7 (27T,
BIEVIEE 59%, EIMNREMBINA 4.4 275, BIEGEK 12%, TEEHTF
2020 FRFEIEBE, EOEHEK, SEESRERER.

ENRGENE, HERARKESRA

STHENEEEE, 2020 ERATEFWSEFZER 25.07%, HPizZEE=R
1.78%, RS EFZRBIEF 3.11pct, TEEHTFEMENTEURLE
RN SEERIRF . A E, HEZAPISEERESRSE 12 12
TG, BEHEK 65.7%, FERHTFAERENKEATHIRANE; S
#5F9 8926 HT, MEILLIGEK 45.6%, T EE2FHMNLITIAZEBIGK; HAZER
3461 BT, RIEK 51%, EERINKH=miF%; WESERSF, 5 20
FTFHEFELRARDFERE, [CxiRsk 1762 BT,

EATIEEI N o3 17, KEARIKESERF

B LMLk, RAEFFEMAMEATRIZRIRANE, X 3 FEAKRAE
BIBE 50%LA L. BATAARAREZ TR TER™E “M 0 E 17 AIMER:
1) FmAH, AREERISEMEABNEN, AREFEMATRGS
RORANE; 2) @AE7E, LA Wanpy 7 Zeal Jotly, EEIFEAEEF
BRIFEURFAmIES; 3) REHH, AAXNLREBR, AERLKNELE
RiE, BIBFATBIIFENmECFH . BENEHERA. TENRE
REL ATk BTN 2021 FEIAWNIBIRTIRGER 50%
LLE, FRSBEEMANARERNEN, SIHMEEEIDRMBHER.

BN SRERZN

AR ZRFIFN . TRt 2021-2023 FAENEFIE 1.91/2.83/3.69 127C
(2021/2022 &HI{E 1.96/2.85 1270 ), BEL 42%/48%/30%, EPS 3BIA
0.98/1.44/1.88 75, XKL PE 9350 46/31/24 =, 8 “IN” R,

MBEIER: ERTHHZAARNNEG; RIMEEXK; FEAEIRERIXEE; T
FIRENRINBE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 1,716.24 2,232.75 2,815.44 3,481.35 4,220.39
B ER () 21.52 30.10 26.10 23.65 21.23
EBITDA(E G 7T) 23370 331.04 342.05 475.49 605.66
EHEERTT) 79.01 134.88 191.47 283.05 368.80
HER (%) 39.97 70.72 41.95 4783 30.30
EPS(TT/BR) 0.40 0.69 0.98 1.44 1.88
THEER(P/E) 110.64 64.80 45.65 30.88 23.70
% (P/B) 10.36 5.06 459 4.05 351
THEEZEP/S) 5.09 391 3.10 251 2.07
EV/EBITDA 20.89 33.07 23.78 17.02 12.92

BRERIR: wind, RXIEHEHTFT
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BirN1g 61 75
BEXEE
A RSBRARBE B 196.08
B A BREEABETTR) 178.69
AREHEBEETT) 8,741.03
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 166.77 289.04 563.09 522.20 823.53 179N 1,716.24 2,232.75 2,815.44 3,481.35 4,220.39
R R4 K2 BT ER 233.96 274.29 374.71 24555 506.39 BAlpEA 1,307.76 1,681.27 2,078.72 2,497.67 2,983.56
FRATMER 12.20 14.80 2223 19.96 3053 R s =954yl 5.25 6.85 9.67 11.10 13.63
= 294.60 549.95 404.01 758.23 614.81 Bz 170.21 184.46 282.01 376.14 467.39
Hity 56.43 258.85 273.93 264.54 276.11 BEER 61.30 89.26 106.95 127.96 156.31
Rah@EE AT 763.96 1,386.93 1,637.98 1,810.50 2,251.36 Az 22.92 34.61 33.79 41.78 50.64
KRGS R 68.15 98.75 98.75 98.75 98.75 W55 14.07 36.56 20.00 20.00 20.00
ElRE&r 42774 667.80 643.88 653.44 674.74 BFER{ERK (19.96) (10.94) 10.00 5.00 5.00
EETRE 153.64 2191 20.95 60.48 80.24 AfMEZEIER 0.15 0.00 0.00 0.00 0.00
i 46.27 7243 70.56 68.70 66.83 BRI (4.80) (0.73) 1.00 1.00 1.00
Hift 240.44 255.02 215.98 205.01 189.54 Hit 49.44 15.05 (2.00) (2.00) (2.00)
T A T 936.25 1,115.91 1,050.13 1,086.38 1,110.10 EZFE 109.90 196.37 275.31 402.71 524.86
BBt 1,700.21 2,502.84 2,688.11 2,896.88 3,361.46 FASMIN 8.95 1.19 1.00 1.00 1.00
EHAER 270.03 193.15 143.01 21.60 0.00 [ER127 -2 0.61 113 0.50 0.50 0.50
RS E R R RAT R 210.50 280.93 343.79 409.18 480.21 FliREE 118.23 196.44 275.81 403.21 525.36
Hity 94.74 145.28 133.04 113.74 159.49 FriS® 28.93 45.02 60.68 88.71 115.58
mEnR AT 575.27 619.36 619.83 544.52 639.70 ERE 89.31 151.42 215.14 314.50 409.78
KHAfER 29.40 25.23 20.00 15.00 10.00 DEERIRIRE 10.30 16.53 23.66 3145 4098
NI RS 139.37 0.00 0.00 0.00 0.00 HEFEATEFE 79.01 134.88 191.47 283.05 368.80
Hitg 9.72 21.63 11.35 14.23 15.74 SRl (7T) 0.40 0.69 0.98 1.44 1.88
| bl =gy 178.48 46.86 31.35 29.23 25.74
rREit 753.75 666.21 651.18 573.75 665.43
DEBRRIN G 102.47 109.09 13276 164.21 205.18 FTEMELER 2019 2020 2021E 2022E 2023E
B 170.01 196.08 196.08 196.08 196.08 o357
NS 326.26 1,131.81 1,131.81 1,131.81 1,131.81 BN 21.52% 30.10% 26.10% 23.65% 21.23%
B 605.54 1,535.78 1,708.10 1,962.85 2,294.77 EvAE 67.74% 78.69% 40.20% 46.27% 30.33%
Hit (257.83) (1,136.13) (1,131.81) (1,131.81) (1,131.81) IHEFBAREFE 39.97% 70.72% 41.95% 47.83% 30.30%
BFRR AT 946.45 1,836.63 2,036.93 2,323.13 2,696.03 EFIRES
SRR ST 1,700.21 2,502.84 2,688.11 2,896.88 3,361.46 EFE 23.80% 24.70% 26.17% 28.26% 29.31%

BRI 4.60% 6.04% 6.80% 8.13% 8.74%

ROE 9.36% 7.81% 10.06% 13.11% 14.81%

ROIC 11.09% 17.04% 16.41% 25.42% 28.10%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 89.31 151.42 191.47 283.05 368.80 BrEAfRE 44.33% 26.62% 24.22% 19.81% 19.80%
TR 65.87 68.43 46.74 52.78 60.81 BRARE 29.64% -2.24% -19.00% -20.17% -29.44%
558 14.17 38.00 20.00 20.00 20.00 mENtLEE 1.33 2.24 2.64 332 352
BERK 4.80 073 (1.00) (1.00) (1.00) EEDEEER 0.82 135 1.99 193 256
BEASTH (79.45) (222.81) 118.74 (157.38) (8.62) EiEseN
HE 217 (18.92) 23.66 31.45 40.98 R IR B EEER 8.23 8.79 8.68 11.23 11.23
LETFDASR 96.87 16.84 399.61 228.90 480.96 FrREEE 6.04 5.29 5.90 5.99 6.15
BAX 216.52 203.08 30.28 97.12 98.50 BB AR 1.10 1.06 1.08 1.25 1.35
KEBIG AR 35.86 30.60 0.00 0.00 0.00 SmigE (5T)
Hith (451.78) (667.97) (49.28) (196.12) (197.50) =G 0.40 0.69 0.98 144 1.88
BRFEINE R (199.40) (434.29) (19.00) (99.00) (99.00) BREENER 0.49 0.09 2.04 1.17 2.45
RN 447.27 247.81 176.07 53.59 29.83 BRER~ 430 8.81 9.71 11.01 12.70
VLS 37.38 72232 (15.68) (20.00) (20.00) fHEH R
Hifth (320.84) (425.64) (266.96) (204.38) (90.47) HRR 110.64 64.80 4565 30.88 23.70
SRENASHR 163.80 544.49 (106.57) (170.79) (80.64) ER 10.36 5.06 459 4,05 351
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.89 33.07 23.78 17.02 12.92
MESBINER 61.27 127.04 274.05 (40.89) 301.32 EV/EBIT 26.10 38.94 27.54 19.15 14.36

BRKR: REIRE, RRUESHTH
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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.

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
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