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WNEIR 2021 F—FIR, —FELME WA 1101273, BIELIEK 23.69%;
JAEHEFITE 4.92 27T, RIS 39.16%; IOIEVARNEFIE 5.47 27T, @
LEig4< 80.15%

AT T
ERERELSHE, 2101 NIELSTHSEK

AEHNIEIFREANE 5.47 127 (+80.15% ) BHIFTE, ST RAHEFE
4.92 {275, FEREMIFRMNEMEB=ARMNMEZNEE (£9-1.5 127T)
B EF RIS, B8, AWSIREBR—SEIRTUIN RES
K, 5—AEEGREAXREL TR 1.9 MESR. SRHIEKTITEERT
Bl S+ A+ BEIR S HiEf .

BFs . ARITREEEHSIERKES, RPN ENEXKESE

CHIE, ERE LEXBEIRANEENRE, pPRERLARL, B45
TSI AEFITEF A, 2020 FHRFEESETIERE 70.6 27T, FE
YREFITE 100 27T, BVEEIBKEERE. HY 2020 FHXREFR
EAEFE 0 1278 (19 £F 4.7 1278 ), PRRIBERAEEITIRERATE
F3E 4.3 1278 (19 & 9900 BT ). KHIE, BRPF/BORIELINEXFEM £
WBIRT, TlRRPEIFESES, HFEARATZEFKRBIEERF, ATUES
Tl REF s =, FIFKEAREKEE,

N BRREEEK, HEARMESE, {RXRIDFEERENE

FENEAFRK 2019 F g, MELEHREFERIETRE, B2 20 F£F
REBRIBIK. BERK, 56/=HHE/MIEBKNANFH—HRESIEKE
HGHCARRI—RRS; Mitelw, —J0mE, E—R0ET = EH
BER, ERRICHMERIEAE NSRBI, B0 8EaSE
WehE . FAIFIRT, RFSCICHMBRRRIGIFENE, PRI CHEREN
R RAEHSEMBAE, ERRTUNF—ESSFBREEERS T,

KK 56 KBEHFEE+E LB +HeRE 2k mILRALTF

Hep 1) SEBRISESER, ETRBNEFITRURRIFNZSES,
SERKEBEERE, KEE, WPHN/ARREURENFN ENERT,
TAREDGFERS, FEMRESHRBIERT, [ASHEAITILRLE
ROFZH; 2 ) HABMERIETEZG, FRBLO L, #ETHET K
BEEWAWSE, HRXEBELYE, RARMAERATEE; 3) BAWS
FEEFSERR, BTHMZBMANREIER; 4) FeeRSHELR/
fERe/ M RIRRIRRIR M BANFRE, ERIGERER .

BRMNSREEN: CIBHE, A, 3. iTh. FRESD
EHENF, EEXTI T TEEEY P AT EE R IEERATH)
4, REERELESY K TS ARRERIFIENIE, FRBEIEMAMER,

20 EATNAINNRERB —RIEBBE CEF AR KD . BEREK, 3
FHMARKBEZRLEER; BLEXBEHSESR, KPETE; BF=EM
BEEIPBR A TE DU SHANFEFEWKE . FRITAF 2021-2023 F15F]
i 30.61Z. 35.6 12%0 43.6 1275, XINI 21 £ 10 £ PE, #EF “SIN” iR,

RBEIRR: ZERIFIMETIEIMER BN SSR BRI, St
REDI AR HEN, B EXNBRRKNTAREES.
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B EEERIEE 2019 2020 2021E 2022E 2023E
EWWNETLTT) 38,771.00 4406573 4899454  51,629.96  56,607.94
HBER () 14.29 13.66 11.19 5.38 9.64
EBITDA(EJ37T) 4.316.49 5452.65  4,525.66 5,045.67 5922.44
FHNEE R 1,969.31 227466 305764 355631  4,357.09
HEER (%) (7.18) 15.51 34.42 16.31 22.52
EPS(TT/BR) 0.64 0.74 1.00 1.16 1.42
R (P/E) 16.16 13.99 10.41 8.95 7.30
mI$E(P/B) 1.50 1.36 1.22 1.07 0.94
THEER(P/S) 0.82 0.72 0.65 0.62 0.56
EV/EBITDA 461 4.89 4.64 3.17 2.65

BRSKIR: wind, RKIESHIET
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 9,968.86 11,097.56 18,438.28 22,890.74 22,205.21 EN 38,771.00  44,065.73 4899454  51,629.96  56,607.94
RIWTEER R R SR 6,790.32 10,023.99 8,330.71 7,877.03 9,893.41 5% 33,802.40 38,216.25 4143885 43,609.69 47,590.68
FRAS TR 1,374.72 3,739.58 864.74 2,769.40 1,321.96 Bl RN 108.60 128.95 146.98 154.89 169.82
7 7,136.09 6,429.90 8,534.12 7,154.72 9,553.43 B EA 1,100.63 689.73 1,347.35 1,239.12 1,132.16
Hity 2,332.95 2,454.15 2,936.79 2,750.04 3,218.29 EEEA 485.82 619.65 685.92 722.82 792,51
mabEEAT 27,602.94 3374518  39,104.65  43,441.92  46,192.30 MEER 1,100.74 1,216.56 1,371.85 1,419.82 1,528.41
KHARR U 292.92 44857 44857 44857 44857 552 183.79 410.00 336.33 260.66 137.50
BIER= 9,047.63 8,978.47 8,740.52 8,435.90 8,078.30 RFEREIRE 61.00 146.00 110.00 80.00 60.00
wREIR 569.83 504.28 33857 251.14 180.69 ARMMEEE 126.81 16.29 48.38 50.00 0.00
TREF= 1,022.07 1,088.08 1,028.06 968.04 908.02 BRSNS 17.15 67.63 60.00 60.00 50.00
Hifty 1,658.51 2,380.72 241361 2,510.74 2,607.87 Hitb (541.04) (187.49) (216.76) (220.00) (100.00)
ERMBE=AL 12,590.96  13,400.12  12,969.32  12,614.39  12,223.44 BEFE 2,325.10 2,742.14 3,665.63 4,252.96 5,246.85
BrEgit 40,193.90 47,145.31 52,073.97 56,056.32 58,415.74 BASMIN 18.10 3344 30.00 30.00 30.00
FZHAMERR 1,330.91 1,190.64 1,000.00 1,000.00 1,000.00 B 39.86 19.52 25.00 14.00 10.00
JUAREEISIVENIL S 9,029.64 10,188.71 8,713.94 11,937.08 10,788.80 gz 2,303.33 2,756.07 3,670.63 4,268.96 5,266.85
Hit 2,572.24 6,637.90 7,316.37 5,383.16 5,409.82 s 335.08 385.85 550.60 640.34 790.03
bzl =y 12,932.80  18,017.25  17,030.31  18,320.24  17,198.62 EFE 1,968.26 2,370.21 3,120.04 3,628.61 4,476.83
KHAERR 1,632.60 49891 4,000.00 3,000.00 2,000.00 DEIBE IR IR (1.06) 9555 62.40 7230 119.74
RIS 3,298.90 3,444.32 3,298.00 3,298.00 3,298.00 HETFEATEHE 1,969.31 2,274.66 3,057.64 3,556.31 4,357.09
Hith 839.97 929.05 788.81 852.61 856.82 SRS (T) 0.64 0.74 1.00 1.16 1.42
eI sRA LT 5,771.46 4,872.28 8,086.81 7,150.61 6,154.82
bdi=giy 18,704.26  22,889.53  25117.11 2547085  23,353.44
DEBRIRIN G 24391 789.49 851.89 924.20 1,043.93 FEWSLLE 2019 2020 2021E 2022E 2023E
B 3,066.08 3,066.15 3,066.15 3,066.15 3,066.15 23573
BERR 7,615.88 7,606.25 7,606.25 7,606.25 7,606.25 Enllg 14.29% 13.66% 11.19% 5.38% 9.64%
B 17,926.57 19,981.17 23,038.81 26,595.12 30,952.21 BRI -6.64% 17.94% 33.68% 16.02% 23.37%
Hith (7,362.80) (7,187.29) (7,606.25) (7,606.25) (7,606.25) IHEFEAREFIE -7.18% 15.51% 34.42% 16.31% 22.52%
REREEATT 21,489.64  24,25578  26,956.86  30,585.47  35,062.30 RFIEEH
REFRARR E R 40,193.90  47,14531  52,073.97  56,056.32  58,415.74 ESES 12.82% 13.27% 15.42% 15.53% 15.93%

e 5.08% 5.16% 6.24% 6.89% 7.70%

ROE 9.27% 9.69% 11.71% 11.99% 12.81%

ROIC 14.35% 17.25% 20.15% 25.12% 33.15%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 1,968.26 2,370.21 3,057.64 3,556.31 4,357.09 o 46.54% 48.55% 48.23% 45.44% 39.98%
IR 961.86 1,106.48 523.69 532.06 538.08 B RIRE -17.18% -20.27% -33.91% -46.08% -41.09%
W55 H 235.95 374.64 336.33 260.66 137.50 maptLE 2.13 1.87 2.30 237 2.69
REIRE (17.15) (67.63) (60.00) (60.00) (50.00) RENELER 1.58 1.52 1.80 1.98 213
BnReTH (1,788.81) 1,888.35 1,106.58 921.79 (4,650.44) k=37
HE 1,535.20 (3,084.50) 110.78 122.30 119.74 R IR B =R 5.68 5.24 5.34 6.37 6.37
FEFNETR 2,895.31 2,587.55 5,075.02 5,333.12 451.96 FIREEE 6.32 6.50 6.55 6.58 6.78
B 1,616.43 1,090.48 200.24 16.20 45.79 LEFEER 1.07 1.01 0.99 0.95 0.99
KHAR S 26.65 155.65 0.00 0.00 0.00 SRIEE (5T)
Hifte (3,589.62) (2,459.07) (297.00) (136.20) (45.79) SRk 0.64 0.74 1.00 1.16 1.42
BREDIS R (1,946.53)  (1,212.95) (96.76) (120.00) (0.00) BREENER 0.94 0.84 1.66 1.74 0.15
RN 6,277.29 6,180.25 9,298.00 8,798.00 7,798.00 BRER 6.93 7.65 851 9.67 11.09
BRIEE (535.07) (253.68) (755.29) (260.66) (137.50) B
Hity (3,743.51) (6,449.58) (6,180.25) (9,298.00) (8,798.00) =R 16.16 13.99 10.41 8.95 7.30
FREDASHR 1,998.71 (523.02) 2,362.46 (760.66)  (1,137.50) i) 1.50 1.36 1.22 1.07 0.94
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 461 4.89 4.64 317 2.65
B FEINE 2,947.48 851.59 7,340.72 4,452.46 (685.53) EV/EBIT 593 6.13 5.25 3.54 291
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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. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
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, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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251 iAE R {7 ¥
SYN FREABSAN AR W ZR 20014
B T T BiREHEA 6 TAR, YR 55 FREBIRINHERICEE 10%-20%
IR N =Y 2 =
R 300 SEEHIBKERIR E FREABR N ABIRTUTES - 10%- 10K
SEH FREABRAN AR WL ER - 10%LA TR
= HEAZT || ek S N
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- IR 300 JEERAORKEXI REHTAREAIR 5050
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KNESHTE
b= HiX Lis 23|
JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
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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