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—ZFEWVHEFRIARR, STHFAETATRTE

IIOHEAT 2021 F—FiR, BRKIBERK, WEHERINSR:

1) Q1 AEELIEWWIN 4.72 {Z7T, FELbL+48.72%, I3EH%FiE 0.66 1Z7T,
[ELL+60.79%, 0IEEIFREFE 0.57 127T, EEL+47.14%;

2) BEREBELCTRE, #FIERELNMELEF: 28 Q1 BRIEKR 27.19%, 1%

FEA 14%, 9 BIEHEN-7.57pct. +1.05pct, EFEBLL FEETEEREZRIRE

FEHSITHEN, EZENHEEREBEIEW AR

HEHRFXEETR. Q1 BHEZEERA 11.33%, BELED 6.92 MED =,
HrhigE, 818, R, UWSEXRDBIN 4.32%., 3.66%. 2.61%. 0.74%,
@5 BIEEEN-5.19. -0.97, -0.13., -0.62 NEHO =,

BERERNANERERZMTE: 1) FERRRZIETE, ADE=RER
FH 2019 FEEARTIEE, 202101 B=LARE T ERN 36.42%, REFREHD
BT 4.75%. 2) NE) QL iRENEEER.
FEEREIEER, AEBKEERENERFEREREKTE. 3) Q1 AF
BHREL 2.8127T, REG+25.76%; EEENEIMEFRARN 0.3 27T,
EEL+315.70%, FERWERIHEEFTIEMEIE.

BRI TR E EINZ s, HREMEELENSIBINZST .
1) FEEZEE IR A RFEUEIN, AEEZEEEKIE. REAIE LB ET
D, FZEZRAELEWSITHHTE;; 2) AERkEERTIE
HEEMEMEEMIMRERET B R T e ERIMMARR AR SIS FH R
ST RSRFEE, MRIIME=. REFRE—LEM,

ZHRTHEPHBEER, 2B FAIRMNBEEHRIRKE: 3 8 22 H, [IHHE
LERFRIDHMPEEFPIR “HPEPNKERE X EBRESTBRERESINE
BRI RIESEBIR" ME, ZAREXRASRERERE (eMC) BRXF
LASCHE, SD&E294 16 (27T, G EFESWUALLH] 101.3%, #EE1T
FERIBAEEREKLN 1.9 1278/,

BTN S EER - Fhit 2021-2023 FFEEFES B 2.9/3.6/4.6 12,
SFRZ PE 9849 22.5/17.9/14X, #EEFSENITEL|

MBI : HEENHEANRINE; SMAGMERB IR A RTE; ag
TUAMBERITI RSE FMTSHATEW T E

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,348.22 1,585.55 1,912.95 2,323.24 2,801.90
HER (%) 23.98 17.60 20.65 21.45 20.60
EBITDA(E G 7T) 401.08 437.08 399.23 485.12 592.85
EHEERTT) 172.03 216.03 285.45 359.35 456.62
HER (%) 66.47 25.58 3213 25.89 27.07
EPS(TT/BR) 0.35 0.44 0.59 0.74 0.94
THEER(P/E) 37.33 29.73 22.50 17.87 14.06
MISEE(P/B) 3.26 2.97 2.66 2.35 2.05
THEEZEP/S) 4.76 4.05 3.36 2.76 2.29
EV/EBITDA 9.38 14.46 15.87 12.24 9.79

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 240.14 293.84 153.04 464.65 616.42 179N 1,348.22 1,585.55 1,912.95 2,323.24 2,801.90
R R4 K2 BT ER 757.64 897.13 1,122.10 1,072.07 1,262.84 BAlpEA 863.47 1,076.03 1,280.06 1,537.12 1,830.05
FRATMER 64.14 67.58 74.65 96.15 107.19 R s =954yl 13.22 15.47 18.75 2277 27.46
=R 750.56 77292 1,004.94 1,044.55 1,293.85 Bl ZEF 133.90 102.08 126.25 151.01 179.32
Hity 452.05 387.10 455.07 481.47 496.36 BEER 69.63 74.73 84.17 102.22 123.28
Rah@EE AT 2,264.53 2,418.57 2,809.79 3,158.89 3,776.67 Az 6341 64.85 95.65 116.16 140.10
KRGS R 28.56 30.22 30.22 30.22 3022 W55 18.96 17.54 16.79 14.61 11.81
BlEE~= 621.80 587.14 506.40 42566 344.92 BRFER{EIRE (29.56) (15.31) 10.00 10.00 10.00
EETRE 50.89 91.94 137.02 137.02 137.02 AfMEZEIER 0.00 0.10 0.00 0.00 0.00
i 121.58 129.63 119.21 108.79 98.37 BRI 2331 15.85 10.00 10.00 10.00
Hity 271.14 332.80 328.39 325.16 291.94 Hith 0.50 (12.74) (50.00) (50.00) (50.00)
T A T 1,093.97 1,171.74 1,121.24 1,026.86 902.48 EZFE 191.39 246.96 321.28 409.35 519.88
BBt 3,358.50 3,590.31 3,931.03 4,185.75 4,679.15 FASMIN 1.03 4.09 5.00 1.00 1.00
SHAfERR 335.78 317.00 326.56 263.62 246.40 [ER127 -2 1.78 1.64 1.90 2.00 2.00
RS E R R RAT R 458.22 602.65 606.29 674.64 647.06 FliE=Em 190.64 249.41 324.38 408.35 518.88
Hity 510.73 427.43 554.98 488.05 624.43 FriS® 18.61 33.38 38.93 49.00 62.27
Bk g r=yng 1,304.73 1,347.08 1,487.83 1,426.32 1,517.90 ERE 172.03 216.03 285.45 359.35 456.62
KHAfER 26.68 22.50 0.00 0.00 0.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 172.03 216.03 285.45 359.35 456.62
Hifty 56.83 58.72 30.00 30.00 30.00 SRl (7T) 0.35 0.44 0.59 0.74 0.94
| bl =gy 83.51 81.22 30.00 30.00 30.00
rREit 1,388.24 1,428.30 1,517.83 1,456.32 1,547.90
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 FTEMELER 2019 2020 2021E 2022E 2023E
%N 485.76 48576 48576 48576 48576 )73:5:72]
NS 813.90 813.90 813.90 813.90 813.90 BN 23.98% 17.60% 20.65% 21.45% 20.60%
B 1,484.51 1,676.25 1,927.45 2,243.67 2,645.50 EvAE 97.26% 29.03% 30.09% 27.41% 27.00%
Hith (813.90) (813.90) (813.90) (813.90) (813.90) HEFEATERE 66.47% 25.58% 32.13% 25.89% 27.07%
BFRR AT 1,970.26 2,162.01 2,413.21 2,729.43 3,131.25 EFIRES
RFRMRRN ST 3,358.50 3,590.31 3,931.03 4,185.75 4,679.15 ERE 35.95% 32.14% 33.08% 33.84% 34.69%
ek 12.76% 13.63% 14.92% 15.47% 16.30%
ROE 8.73% 9.99% 11.83% 13.17% 14.58%
ROIC 9.88% 12.72% 14.87% 16.02% 20.84%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 172.03 216.03 285.45 359.35 456.62 RFERERE 41.34% 39.78% 38.61% 34.79% 33.08%
TR 82.64 91.66 91.16 91.16 91.16 BRARE 6.82% 2.46% 7.60% -7.01% -11.53%
558 20.14 17.45 16.79 14.61 11.81 mENtLEE 1.74 1.80 1.89 221 2.49
BERK (23.31) (15.85) (10.00) (10.00) (10.00) EEDEEER 1.16 122 121 1.48 164
BERETH 93.05 17.08 (369.10) (4.78) (323.25) EiEgeh
HE (230.47) (175.98) 0.00 (0.00) 0.00 R IR B EEER 1.95 1.92 1.89 212 2.40
LETFDASR 114.08 150.40 14.31 450.34 226.33 FrREEE 1.77 2.08 215 227 2.40
BAX 16.09 102.80 7379 0.00 0.00 REFERER 0.41 0.46 0.51 0.57 0.63
KEBIG AR (57.66) 167 0.00 0.00 0.00 SmigE (5T)
Eift 9.60 (152.98) (167.25) (18.00) 10.00 =T 0.35 0.44 0.59 0.74 0.94
BBRENASTR (31.97) (48.51) (93.45) (18.00) 10.00 BREENER 0.23 0.31 0.03 0.93 0.47
RNEE 374.46 347.00 336.39 273.39 255.43 BREE 4.06 4.45 497 5.62 6.45
el (11.89) (17.54) (16.79) (14.61) (11.81) fhfE R
Hifth (416.98) (400.49) (381.25) (379.51) (328.19) HRR 37.33 29.73 22,50 17.87 14.06
SRENASHR (54.40) (71.03) (61.66) (120.73) (84.56) ER 3.26 2.97 2.66 2.35 2.05
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.38 14.46 15.87 12.24 9.79
MESBINER 27.71 30.86 (140.80) 311.61 151.77 EV/EBIT 11.72 18.13 20.57 15.07 11.56
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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.
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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
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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
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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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