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SRR
UJ/":F}E?:F ( 605006 ) 20215 04 B 27 H
ETER
21Q1 WEHRAFETIHA, B AEMKMY il TR
6 MEER SEN (4E5F4 )
2001 WS TFRIHIMES h(E, BMATRKY, % TN 45 S 1451 78
NERH 2101 EHHRE, 21Q1 SLTIEW 7.37 12, yoy+72%, 1FEHEFE Bl 18.00 7T
1.53 1275, yoy+351%, 21Q1 WEEAETFTHIEMEHE (RIS
21Q1 IFENEF)N 1.37-1.68 12 ), EXRFARAITA. 2101 WEIETERSF EFEE
TSRS, FRFMTUSSRSEREYE ., RERALEFREAETRA A BRRBAEHR) 500.00
TRz, By kam ), RKHEEER. BIHAR 21-23 g A peA@EHR) 100,00
FIFEHEFFNA 5.0, 6.4, 7.812, Yoy 2BUJ9 189%. 29%. 22%, #HfF A B EATE(E TSI
TN L g mh{EERTT) 7,255.00
B A BRHEETTT) 1,451.00
BRSO KIENE, REBRAEiRg, EERtE BRIFE(T) 3.87
21Q1 WINFELE 20Q4 LIRSS, 58 2004 LCRIFALMMIEHIIER  BF-afaEm) 59.90
&E, 2101 BFE—LEA, HETWERS; 5—7HH, 8 B C-CR* —FRgs/8K0T) 14.93/4.61
% 2004 7=, 2101 WHLHEERLTTITIE—ERH. 2101 RBES
EFI=R 34.8%, [)IE 7.2pct, TAE 8.8pct, WALNMBELL KIBIEANER. gz
BREERRRUSRI, FZEAML, 2101 BMIEREEDE 76pc E o P

9.3% ( ELFhNA5S 2R FEZRENR 5.3pct & 3.3% )o 2B BIHARN I KSR E/ESS H
], R{EIRER R ; BTSRRI EREDR 7.9pct 2 17.6%, ZZEE 2101
NEFAREFRBIE 12.8pct E 20.7%, A LEHURSFXKFE, 2101 AF)
NWINKER . FEREHERES BN 7. 24 K, 98I 20FY & 9. 10 XK.

20Q1 EEHIMERFARAN 0212, NUKERIEZE 21Q1 N 29 {ZE 7.0

SAC FLHERYRS: $1110520120003
baorongfu@tfzg.com

5 bt

SAC HNHERIRS . S1110521010001
wangtaoa@tfzg.com

12, FRANERBERLAREEFE 2 5, EREHHE,

BERATIERSFEN, [AaMKEESXE

WEERFE, BBNRENE, BRFEREIE, KPGRKE. Hihin
AR ERAMBPENRE, BNEsISTaRFY K. #HFEH
B, 2004 ERIAMSIERRIE L3k, H 2101 MEIHEH—F L
iE, BTSSR L. ARRADEFRARELEANERK
Zib, FERN. T aRhBERERNEEROME, BT
TREZERIERM . KENFTIREEMTRARTRAEGES], RELF
R3S RifrdeK, NEFTRERFEY KB, BARA T Fraeia iRt
BT AEERIKME, EEEMR.

it 21-23 SFIAEF Yoy 189%. 29%. 22%, HRF “SEN” LK

21Q1 WS RAFFEFH N THIAREITRED, HFA AT 21-23 FIFEHEFFTN
950, 6.4, 7.812, YoY 8IS 189%, 29%. 22%, IMNITRL 21 & PE X
15x. ANEINABR K TMEZDE, BregeiFsy Kashh, BTt
/Aéﬁ “E3FRUEA 21 & 18 2 B4R PE, #HFBERMN 18.00 75, #EF “SIN”
5,

BN ES

— WIRELF
IFIR300

— WEHR

2020-12

142% A
118%
94% A
70%
46% A
22%

-2% T
2020-04 2020-08

BRSRIR: MAEHUE

EPSiE

1 (WERBEF- AT SR EEEX
i, ZRTUS8E5) 2021-03-11

2 (WWERBA-SRBESIRE A
TR, SHTWVES TR
3K) 2021-02-22

MBSIRAR: TRIMTFIREE ., TUAMSETER ., AR~ R =R T FuEs

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,811.28 1,995.85 2,563.08 2,738.23 3,140.50
HER (%) 0.44 10.19 28.42 6.83 14.69
EBITDA(E G 7T) 623.53 730.43 910.53 1,058.52 1,213.31
EHEERTT) 146.28 172.37 498.09 644.85 784.12
HER (%) (13.35) 17.83 188.96 29.47 21.60
EPS(TT/BR) 0.29 0.34 1.00 1.29 1.57
TR (P/E) 49.60 42.09 14.57 11.25 9.25
MISEE(P/B) 5.34 4.07 352 2.99 2.53
THEEZEP/S) 4.01 3.64 2.83 2.65 231
EV/EBITDA 0.00 7.56 8.76 7.45 5.66

BEBRIR: wind, XKRIESHRFT
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1. AFEITFEWR EIEE 2; ATESFARSFIEREEE
2,500 - - 80% 200 - - 400%
L 70% 175 A I 350%
1 I (]
1,500 1 [ o0% 100 A - 200%
[ 40% 75 - L 150%
1,000 1 r 30% 50 L 100%
500 - - 20% 25 - L 50%
L 10% 0 - L 0%
o A L 0% -25 - - -50%
5 X 0 0 A D O O A NI AT I SN T S TN
S S S S A I A
VAN (FBF L) YoY (RHS) w— )34 A (FHA) YoY (RHS)
BRIEIE: Wind. KXIESHRET BRISRIE: Wind. KXIESHRET
* 1; oItk ABGERER
_ 5 EPS (7T) P/E
RERE  ameR  BE(zw)  SEn
(73) 2020 2021E  2022E 2020 2021E 2022E
600176.SH =HEEA 655.3 18.71 0.69 1.26 1.45 27.1 14.8 12.9
300196.SZ KB 69.1 16.91 0.66 1.13 1.42 25.5 15.0 11.9
002080.5Z  hifRlY 377.2 22.48 1.22 1.63 1.95 18.4 13.8 11.5
603601.SH  BEFRHE 86.6 12.04 0.50 0.59 0.74 24.1 20.6 16.3
FEiE 23.8 16.0 13.2
605006.SH  LUZRIKLF 72.6 14.51 0.34 1.00 1.29 42.1 145 11.2
i BRINATE) 2021/04/26;5 BRILRIFEASL, EMETRNEREE Wind —2FRHE;
WRSRE: ABAS, Wind, KKIESHAHR
BEVRHEIEN 2 FREEIREFRERRA 2



TF SECURITIES

o) .
ATRE | SEST 5.' KMk

A S TR E

ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 148.71 379.64 921.84 644.10 1,656.53 B 1,811.28 1,995.85 2,563.08 2,738.23 3,140.50
Jodlvetizsavldl s 107.35 67.87 157.14 162.60 143.44 BAlpgA 1,297.51 1,438.70 1,548.33 1,589.70 1,768.75
FRAS TR 2.83 3.20 2.05 3.84 2.81 Bl RN 18.81 17.43 2238 2391 27.42
5% 133.18 139.41 126.59 155.97 161.83 B EA 7147 18.83 24.19 2584 29.64
it 505.54 537.81 639.90 73859 838.96 EEEA 79.34 90.68 116.45 116.19 136.40
ahEEAT 897.61 1,127.92 1,847.52 1,705.10 2,803.57 MEER 64.36 76.02 97.63 96.08 113.34
KHARR U 0.00 0.00 0.00 0.00 0.00 552 134.62 142.82 168.50 143.45 131.92
EIER= 2913.42 3221.58 3,102.91 3,002.42 2,899.84 RrEmER% (1.54) (5.84) 0.00 0.00 0.00
EREIR 86.75 11.06 42.64 73.58 7415 NRMEZNWER (0.12) 0.00 211 15.25 (10.87)
TREF= 145.33 138.95 131.73 124.52 117.30 BB 0.00 0.00 0.00 0.00 0.00
Eift 37.91 3541 39.65 29.09 26.35 Hith (23.79) 5.15 (4.22) (30.50) 21.74
ERMB=ALE 3,183.41 3,407.00 3,316.93 3,229.61 3,117.64 BEFE 170.62 212.06 587.72 758.30 922.16
BrEgit 4,081.02 4,534.92 5,164.46 4,934.70 5921.21 SN2 9N 1.50 0.92 0.92 0.92 0.92
FZHAMERR 802.21 817.73 717.73 517.73 517.73 B 0.71 0.58 0.58 0.58 0.58
JUAREEISIVENIL S 282.01 289.62 461.21 268.42 522.34 gz 171.42 212.40 588.06 758.65 922.50
Hit 732.41 682.47 959.05 807.82 997.45 s 2513 40.03 89.97 113.80 138.37
bzl =y 1,816.63 1,789.81 2,137.99 1,593.96 2,037.52 EFE 146.28 172.37 498.09 644.85 784.12
KHAERR 403.22 651.82 551.82 401.82 401.82 DRI 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 146.28 172.37 498.09 644.85 784.12
Hith 503.61 311.82 41182 511.82 611.82 SRS (T) 0.29 0.34 1.00 1.29 1.57
e ALt 906.83 963.64 963.64 913.64 1,013.64
bdi=giy 2,723.46 2,753.46 3,101.63 2,507.61 3,051.17
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 400.00 500.00 500.00 500.00 500.00 23573
BERR 351.46 585.98 585.98 585.98 585.98 ETON 0.44% 10.19% 28.42% 6.83% 14.69%
B 957.57 1,281.46 1,562.83 1,927.10 2,370.04 BV AIE -19.26% 24.29% 177.15% 29.03% 21.61%
Hith (351.46) (585.98) (585.98) (585.98) (585.98) IHEFEAREFIE -13.35% 17.83% 188.96% 29.47% 21.60%
BRI ST 1,357.57 1,781.46 2,062.83 2,427.10 2,870.04 RFIBED
REFRARR E R T 4,081.02 4,534.92 5,164.46 4,934.70 5,921.21 ESES 28.36% 27.92% 39.59% 41.94% 43.68%
e 8.08% 8.64% 19.43% 23.55% 24.97%
ROE 10.78% 9.68% 24.15% 26.57% 27.32%
ROIC 10.92% 10.36% 20.18% 27.52% 29.29%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 146.28 172.37 498.09 644.85 784.12 o 66.73% 60.72% 60.06% 50.82% 51.53%
IR 282.66 299.18 154.31 156.76 159.23 B RIRE 107.53% 80.19% 37.03% 27.25% -12.43%
W55 H 141.68 140.99 168.50 143.45 131.92 maptLE 0.49 0.63 0.86 1.07 1.38
REIRE 0.00 0.00 0.00 0.00 0.00 ERENLLEE 0.42 0.55 0.80 0.97 1.30
BnReTH (890.44) (272.08) 291.23 (356.67) 47728 ERREH
He 278.68 110.02 211 15.25 (10.87) RIKTR B = 11.45 22.78 22.78 17.13 2052
FEFNRER (41.14) 450.49 1,114.24 603.64 1,541.68 FLrRERL=E 16.24 14.64 19.27 19.38 19.76
B 486.14 712.26 (40.00) (20.00) (50.00) SR ERER 0.46 0.46 0.53 0.54 0.58
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (646.12) (1,002.39) (24.22) (57.19) (0.47) gl 0.29 0.34 1.00 1.29 157
BREDAS R (159.98) (290.13) (64.22) (77.19) (50.47) BREENER -0.08 0.90 223 1.21 3.08
RN 1,608.46 1,808.27 1,685.67 1,305.51 1,299.82 BRER 2.72 3.56 413 485 5.74
AR (134.62) 191.71 (168.50) (143.45) (131.92) fEEHER
Hity (1,264.16) (1,988.82) (2,024.99) (1,966.25) (1,646.69) =R 49.60 42.09 14.57 11.25 9.25
FREDASHR 209.69 11.15 (507.82) (804.19) (478.79) mEER 5.34 4.07 352 2.99 253
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 7.56 8.76 7.45 5.66
T FE NI 8.57 171.51 542.20 (277.74) 1,012.42 EV/EBIT 0.00 12,67 10.55 8.75 6.52

BRKIR: RERE, RXUESHTAHR
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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
251 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= 293" 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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