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#28E7KE (600025)

Q1 KEEERIEK 24%, WHRBEHSTHE

i

RENE 2021 F—FELRBEER, NI—FTELEE 17347 ZFEA,
ELLIEK 23.62%; EMEE 172.11 {ZFRA, BEEEK 23.70%.

ME:
BKREF, FKwEE, REERE+23.62%

2021 F—FEREBE 173.47 TR, BHIEK 23.62%, ENEBE
17211 12 FERS, FEIEIE 23.70%, Ep/NE .| EEFIEILER L ABE
HEE BIIK 46.64%. 31.36%F0 31.16% . —=E ABERKNFTEERETF
SRAKMEFIE R AL, KA, 2021 FHIAEKBEERESER L AR
mn, —=E/INERIGERTESRKELLRE 3.4%; FKGH, =EEAMHIGER
BRI B ISR ABEEN, 540 2021 F1 B2 EEREXRSFMT,
oA E NEE B A EEIE .,

ZHERRENRRERK, —FEEMNTE LK

RIERBBEIXRZHIOMEERIRE, =fm 2 BHENBEHREE 151.76 Z2F, @
Ebigi< 34.23%, 2 BEARERBBTWHIER 61.41%, B EFH 10.28
TMELR. BMNAE, 2021 F 3 BEENBERERZFIYBM /9 0.25036
Jo/FERY, 2021 £ 1-3 BRit EMERMNA 0.25017 Jo/FEAS, BREFE
HRZ9E 0.01 Jo/F EATAY £k o

—ZEEVSEEATHER, heFEEEKER

NEEF—ZEFRKKERLSHABERL BT 37.88%, LFESESE
Q1 3&EREA-0.54 27T, BIEAFNWEHKR. 2021 F—FERT R
BEIEK 23.62%, ERBMEEREERHA, FUtAE 2021 F—=E WK
BEHT IR, FHeFEEEKER,

BRIFNS hE.

NE—ZERBERIFE, RIVAAEEATDERNES =AM, A
SHEBENF, HEATERFITNN, FRitAT 2020-2022 HEHEF] S5

7955.6. 65.5 %1 66.81Z, EPS }90.31, 0.36 F10.37 Jo/B%, XIRI PE 255
18.2. 15.4 71 15.1 1%, 4% “IN” ¥4,

MBSIRDR: ZMEFT MBRIKK, SRKARIEARIKE, BN TBaRE,
BAFOIBRIXE

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EANEBTT) 1551648  20,800.94 2114326 2178095  21,945.70
HER (%) 20.77 34.06 1.65 3.02 0.76
EBITDA(E G 7T) 16,476.60  17,261.44  17,663.70  18,620.45  18,691.53
EHEERTT) 5,802.73 5,544.57 5,562.20 6,550.06 6,682.65
HER (%) 165.10 (4.45) 0.32 17.76 2.02
EPS(TT/BR) 0.32 0.31 031 0.36 0.37
THEER(P/E) 17.43 18.24 18.19 15.44 15.14
% (P/B) 2.29 1.84 2.03 1.91 1.80
THEEZEP/S) 6.52 4.86 4.78 4.64 461
EV/EBITDA 9.67 9.72 11.07 10.11 9.75

BEBRIR: wind, XKRIESHRFT
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BrEfRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
whEe 1,497.83 2,321.82 1,691.46 1,742.48 1,755.66 BN 15,516.48  20,800.94  21,143.26  21,780.95 21,945.70
I ey e 3,736.35 4,094.51 424533 3,862.03 4,306.65 B RA 7,615.81 9,134.85 9,339.97 9,189.97 9,339.97
FRAS TR 17.41 15.54 19.54 15.14 19.54 BAlFue RN 299.03 315.00 320.19 329.84 332.34
5 23.23 2651 49.84 14.63 59.55 EWER 2152 30.67 31.17 3211 32.36
Eifth 3,188.81 1,029.75 1,117.68 1,082.71 1,251.64 E1RZEH 218.23 349.22 354.97 365.68 368.44
maEreait 8,463.63  7,488.12  7,12386 671698  7,393.04 2R 8.54 14.60 14.84 15.29 15.40
KEARAUR & 2755 2,909.31 2,909.31 2,909.31 2,909.31 5522 4,065.13 442151 4119.92 3,840.12 3,656.37
BE&= 126,811.98 139,576.99 133,877.59 128,254.89  122,697.54 RFER{BERSK 97.99 0.00 44.17 47.39 30.52
EETRE 23,664.21 9,499.04  12,82409 1503288  17,131.24 AfMMEZEE 0.00 173.07 5.54 10.00 10.00
TR &= 6,921.28 6,799.13 6,603.27 6,407.40 6,211.53 BRI 3,944.74 186.96 50.00 200.00 200.00
Hith 2,414.99 1,137.52 1,085.58 1,015.74 1,076.33 Hity (8,141.35) (706.98) (111.08) (420.00) (420.00)
EREr=Eit 159,840.00 159,921.99 157,299.84 153,620.22 150,025.96 ZWFIE 7,386.84 6,882.04 6,973.56 8,170.56 8,380.30
Bresit 168,365.45 167,459.51 164,467.44 160,388.85 157,467.26 BN 12.24 9.89 17.07 13.07 13.34
FEHRfETR 9,748.88 4,749.31 6,769.38 5,235.98 5,712.95 =25 518.76 621.51 20.00 20.00 20.00
NZ{F AR R R R 130.44 109.05 286.49 4577 280.26 FEsE 6,880.32 6,270.42 6,970.63 8,163.62 8,373.65
Hith 33379.82 2280563 2560154  27,279.80  24,969.15 RSt 829.98 333.90 1,045.59 1,224.54 1,256.05
mAEEET 43,259.14  27,663.99 32,657.41 32,561.55 30,962.36 EFIE 6,050.34  5,936.52 5925.04  6,939.08 7,117.60
KHAfERR 77,611.98 8268443  78,652.00  71,221.00  66,323.00 DR IRIRES 24761 391.95 362.84 389.02 434.94
R R 0.00 0.00 0.00 0.00 0.00 HETFSATSE 5,802.73 5,544.57 5,562.20 6,550.06 6,682.65
Hith 1,713.82 358.46 1,350.07 1,140.78 949.77 R (7T) 0.32 031 031 0.36 0.37
RSt 79,325.79  83,042.90 80,002.07 72,361.78  67,272.77
mEat 122,584.93 110,706.89 112,659.48 104,923.33  98,235.13
DEERRINGE 1,523.99 1,749.94 2,094.64 2,477.18 2,902.45 FEMEHER 2018 2019 2020E 2021E 2022E
2% 18,000.00  18,000.00  18,000.00  18000.00  18,000.00 Hiicgeh
BAATR 18,892.40 1889240 1889240 1889240  18,892.40 ST 9N 20.77% 34.06% 1.65% 3.02% 0.76%
BEKE 26,20628 2893222 3171332 3498834 3832967 EFE 124.42% -6.83% 1.33% 17.16% 2.57%
Hith (18,842.16) (10,821.93) (18,892.40) (18,892.40) (18,892.40) HEFBAREAE 165.10% -4.45% 0.32% 17.76% 2.02%
R EEAT 45,780.51  56,752.62 51,807.95 5546552 59,232.13 HFIBES
AEMRRARMNES  168,365.45 167,459.51 164,467.44 160,388.85 157,467.26 ERE 50.92% 56.08% 55.83% 57.81% 57.44%
e 37.40% 26.66% 26.31% 30.07% 30.45%
ROE 13.11% 10.08% 11.19% 12.36% 11.86%
ROIC 7.27% 7.29% 6.42% 7.08% 7.30%
NeRBERETGTT) 2018 2019 2020E 2021E 2022E &iEaeh
EFiE 6,050.34 5,936.52 5,562.20 6,550.06 6,682.65 BrERRE 72.81% 66.11% 68.50% 65.42% 62.38%
HrIAREsH 5,269.19 5,931.60 6,570.21 6,609.77 6,654.86 e 226.21% 161.39% 181.18% 155.33% 134.44%
5528 4,092.17 4,482.58 4119.92 3,840.12 3,656.37 mantkE 0.20 0.27 0.22 0.21 0.24
BEIRE (3,944.74) (186.96) (50.00) (200.00) (200.00) EREILLER 0.20 0.27 0.22 0.21 0.24
BzRET (4,244.96) (246.43) 102.58 464.22 (894.87) [=3- 92
HE 3,700.11 246.50 368.38 399.02 444.94 R R R 477 5.31 5.07 5.37 5.37
ZEEIMSH 10,922.12  16,163.80 16,673.29  17,663.19  16,343.96 FHRERR 548.62 836.47 553.87 675.68 591.67
BAZE 6,593.81 8,645.02 3,008.39 3,209.29 3,191.01 BEFEEER 0.09 0.12 0.13 0.13 0.14
KRR (2,480.07) 2,881.76 0.00 0.00 000 SRSk (5T)
Hith (7,669.87) (15184.89)  (6,963.81)  (6,037.20)  (6,007.62) =l 0.32 0.31 0.31 0.36 0.37
BAFEDNS TR (3,556.12)  (3,658.11) (3,955.42) (2,827.91) (2,816.61) BREEUSHE 0.61 0.90 093 0.98 0.91
AR 105,055.83 9391587  95557.27  87,894.64  81,387.84 EBRISET 2.46 3.06 276 2.94 3.13
BAER (4,040.26) 359948 (12,189.64)  (3,839.36)  (3,655.61) e
Hith (108,585.81) (109,155.09) (96,715.86) (98,839.54) (91,246.39) mRE 17.43 18.24 18.19 15.44 15.14
ER/FINMES TR (7,570.24) (11,639.74) (13,348.23) (14,784.26) (13,514.16) Mg 2.29 1.84 2.03 1.91 1.80
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.67 9.72 11.07 10.11 9.75
TSN (204.24) 865.95 (630.36) 51.02 13.18 EV/EBIT 1421 14.80 17.63 15.68 15.13

BRKR: REIRE, RRUESHTH
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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.
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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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