AFRSE | ERAPE

Yo i

‘ TF SECURITIES

Kig% (300196 )

PRATSEETIARRN, T ERSELE

2101 WERFE T, £@FFRIRIRIGI

~El 4 B 26 BifAT 21 F—=FR, STEW 5.54 27T, BEIE K 40.03%,
JA%F)5E 1.06 1Z7C, BILCIEE 89.16%, H1IEITEEFSE 1.01 27T, &
EUIEIK 94.62%, [3RIEFEM T USRS PEMIT. BIPTAART 21 F
WA, WEEF-REtEIRT, FEREAMERMERR, B EIIRRIE
K, #F “IN” T4,

Q1 WAFWEMNTFTH, SENBINPRATN

NE] 21Q1 ST 5.54 1275, BEIECIEE 40.03%, FERERIT S5 ER S
EE, ERINRIBALENRTImTHIZTE KR, ToEEEK; BT 2004
WM FFAHN _ETEE, S8R 21 FHEREN, 5—FH, 21Q1
RAERIBL=XEF=121E, FEHNEBENBLER, BREERTME
A RIBEAIET, BRATNE LTI 2400tex ELEHEL Q1 WM EILLIKIE
oIAFE 50%. EZE 3 AR, TWERPWERX 19.77 B, KEL/EEED
BUEZD 5.24%/68.28%, M LTS8, HAIFNIESETE
FELE, THEIDEAFEFELIRIT X, BRIMAARERBRDIEE
Frefd. 1) BRAEPEESRECKRE], Bt Er=agsLirafThY B &
12 2) BRBRSHTAREREN. RBEFKTE), BREAFLHBHIM
SRS, ANEEIIMNEEIAERE, BE2RBEoEE, RiINesF
WEFNIEIPER IR .

EFXRLBARIEK, PFESFIRQBEFRS

NE Q1 EFIZR 33.04%, LG 3.17pct, IREL 2004 /ME T 0.64pct,
BT EERC TS ERZRRE, WE 2101 BAEEFE 35%, 3K
EVIRFF 1.4pct, MFLBEFIZE 29.5%, IRELTIB 4.2pct. AT Q1 HAE1ZE
FI= 11.7%, BT 1.6pct, HPHEE/SE/MA/MMSERERL S B
-1.7/-0.9/-0.4/+1.4pct, MEERAR LikFBRC R, &AL
A= 19.12%, FEILLIEF 4.91pct, BEESFRGTHELHS .

21 FEEHNGT IR K, B TN R

AT 10 HIGF=REIS5EHE, Tt 21 FRAUSEBDRENFFH,
SHFATRDERREF 2.5 PIUNONBERIETLTF 20 & 11 5
A, ME BRI E 10 M, BEH—SEFHL TS
No EEEIBATIRSERS, L8 2123 FRATHUE 5.0/6.6/83 12
7T (BIME 4.4/5.8/7.1 1277 ), BETHATIGE, SREIATARKY K
BK, BUSHET, AFAF 21 £ 20 (EEHR PE, MBI 24.60 7T,
5 N 4R

RBSIRR: AERFHEARIE . WAFKTB. T F=sEXIET K.

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 2,209.71 2,042.51 2,898.92 3,705.66 4,325.99
HER (%) 0.54 (7.57) 41.93 27.83 16.74
EBITDA(E G 7T) 562.00 561.75 658.65 824.35 1,023.85
EHEERTT) 289.45 270.69 501.05 657.70 830.18
HER (%) 10.03 (6.48) 85.10 31.26 26.22
EPS(TT/BR) 0.71 0.66 1.23 1.61 2.03
R (P/E) 23.88 25.53 13.79 10.51 8.32
MISEE(P/B) 258 233 2.11 1.79 1.50
MHEEP/S) 313 3.38 2.38 1.87 1.60
EV/EBITDA 7.33 10.75 9.09 6.43 471
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BRISRIE: Wind. KXIESHRET BRISRIE: Wind. KXIESHRET
* 1. olthkrBhERE
IS SR BhE HEIMNIE EPS (J7T) PE (%)
(fz7T) (75) 2019 2020 2021E  2022E 2019 2020E  2021E  2022E
600176.SH hEER 655.3 18.71 0.61 0.69 1.26 1.44 30.67 27.12 14.85 12.99
002080.SZ iRl 377.2 22.48 0.82 1.22 1.64 1.95 27.41 18.43 13.71 11.53
605006.SH LIRS 72.6 1451 0.37 0.34 0.92 1.15 39.22 42.68 15.77 12.62
603601.SH BRI 86.6 12.04 0.24 0.50 0.59 0.74 50.17 24.08 20.41 16.27
EHE 36.87 28.07 16.18 13.35
300196.S7 KB 69.1 16.91 0.71 0.66 1.23 1.61 23.88 25.53 13.79 10.51
i BUREE 20210426 WA, BREBRD 21-22 FERXRKITMIL, HHAF) 21-22 F EPS A Wind —EFR .
BRIRIE: Wind. KXIESHRET
BEVRHEIEN 2 FREEIREFRERRA 2
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 624.28 1,243.66 1,079.09 1,667.39 2,095.55 N 2,209.71 2,042.51 2,898.92 3,705.66 4,325.99
RIWTEER R R SR 348.85 349.44 733.92 591.94 990.30 5% 1,565.96 1,41073 1,881.63 2,403.38 2,733.93
FRAS TR 14.49 1121 27.27 20.83 32.64 Bl RN 18.82 17.23 24.46 31.26 36.50
5% 184.77 166.14 292.19 303.60 364.70 B EA 124.84 131.37 185.53 23531 272.54
it 386.72 363.99 328.35 352.56 358.98 EEEA 90.34 83.90 118.86 151.93 177.37
mabEEAT 1,559.11 2,134.44 2,460.82 2,936.32 3,842.17 MEER 91.30 83.71 118.86 151.93 177.37
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (2.61) 21.85 8.66 (8.92) (9.08)
EIER= 1,385.86 1,462.31 1,448.76 1,440.37 1,422.09 RrEmER% (1.51) (0.96) (1.23) (1.10) (1.17)
EREIR 39.06 86.68 88.01 100.81 90.48 NRMEZNWER (0.19) 1.62 339 345 3.50
TREF= 163.76 159.14 154.31 149.47 144.63 BB 7.04 7.69 7.37 7.53 7.45
Hifty 37.88 35.60 26.73 21.08 17.95 Hitb (14.09) (24.42) (21.52) (21.96) (21.89)
ERMBE=AL 1,626.57 1,743.74 1,717.80 1,711.73 1,675.16 BEFE 329.81 309.79 572.92 752.84 949.48
BrEgit 3,185.68 3,878.17 4,178.62 4,648.05 5,517.32 BASMIN 111 0.29 0.78 0.72 0.60
FZHAMERR 70.59 26.53 0.00 0.00 0.00 B 1.48 0.77 0.89 1.05 0.90
JUAREEISIVENIL S 249.98 241.52 415.07 421.48 531.22 gz 329.44 309.30 572.81 752.52 949.18
Hit 86.48 164.72 142.80 133.82 198.13 Frig® 39.26 38.89 72.02 94.62 119.34
bzl =y 407.04 432.77 557.87 555.29 729.35 EFE 290.18 270.41 500.79 657.90 829.83
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 0.73 (0.28) (0.26) 021 (0.34)
RIS 0.00 443.82 300.00 200.00 150.00 HETFEATEHE 289.45 270.69 501.05 657.70 830.18
Hith 46.81 40.50 45,58 44.29 43.46 SRS (T) 0.71 0.66 1.23 1.61 2.03
eI sRA LT 46.81 484.31 345,58 244.29 193.46
bdi=giy 453.85 917.09 903.44 799.59 922.81
DEIBEIRIN G 53.27 (1.90) (2.15) (1.94) (2.28) EEMSLLER 2019 2020 2021E 2022E 2023E
B 41519 40870 40870 408.70 408.70 j3-5- 73]
BERR 881.66 806.18 806.18 806.18 806.18 ETON 0.54% -7.57% 41.93% 27.83% 16.74%
B 2,320.94 2,454.84 2,868.63 3,441.71 4,188.09 BRI 8.66% -6.07% 84.94% 31.40% 26.12%
Hith (939.23) (706.73) (806.18) (806.18) (806.18) IHEFEAREFIE 10.03% -6.48% 85.10% 31.26% 26.22%
BENEEETT 2,731.83 2,961.09 3,275.18 3,848.47 4,594.51 b3 vl
REFRARR E R 3,185.68 3,878.17 4,178.62 4,648.05 5,517.32 ESES 29.13% 30.93% 35.09% 35.14% 36.80%

e 13.10% 13.25% 17.28% 17.75% 19.19%

ROE 10.81% 9.14% 15.29% 17.08% 18.06%

ROIC 13.47% 14.56% 24.91% 27.62% 36.67%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 290.18 270.41 501.05 657.70 830.18 o 14.25% 23.65% 21.62% 17.20% 16.73%
IR 151.13 159.55 77.06 80.42 83.44 B RIRE -20.27% -26.12% -23.79% -38.13% -42.35%
[ug=E3z] 5.63 30.37 8.66 (8.92) (9.08) maptLE 3.83 493 441 5.29 5.27
fiaccint (7.04) (7.69) (7.37) (7.53) (7.45) AR 3.38 455 3.89 474 4.77
BnReTH (172.04) (2.77) (322.12) 117.99 (297.76) ERREH
He 111.26 (16.51) 313 3.66 315 RIKTR B = 493 5.85 5.35 5.59 547
SEFDASH 379.12 433.36 260.42 843.32 602.49 FLrRERL=E 11.23 11.64 12.65 12.44 12.95
B 87.71 277.95 54.92 81.28 50.84 LEFEER 0.70 0.58 0.72 0.84 0.85
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (173.19) (479.67) (114.21) (160.61) (100.45) gl 0.71 0.66 1.23 1.61 2.03
BREDIS R (85.48) (201.72) (59.29) (79.33) (49.61) BREENER 093 1.06 0.64 2.06 147
RN 70.59 470.35 300.00 200.00 150.00 BRER 6.55 7.25 8.02 9.42 11.25
BRI RS (0.68) 53.19 (108.11) 8.92 9.08 B
Hity (276.92) (105.05) (557.60) (384.62) (283.79) =R 23.88 25.53 13.79 10.51 8.32
FREDASHR (207.02) 418.49 (365.71) (175.70) (124.71) i) 2.58 2.33 211 1.79 1.50
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.33 10.75 9.09 6.43 471
B FEINE 86.62 650.13 (164.57) 588.30 428.16 EV/EBIT 9.86 14.74 10.30 7.13 513

BRKIR: RERE, RXUESHTAHR
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESIER. RBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995

HRFE: research@tfzg.com HEFE: research@tfzg.com BRFE: research@tfzq.com
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