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I-iE=R (603043)

Q1 I3 FI+289.64%, REIBFHEEEFEIR IS OIE

NE) 2021 F—Z=ELIMEWUN 6.70 1275, FEILCIEE 28.73%; |I3&H%F|
iH 0.48 27T, FILLIGE 289.64%; EZN EPS 0.12 JT/BR, EIELIEE 290.07%,
PEERE, 20Q1/20Q2/20Q3/ 2004/ 21Q1 HBISEIME KA 5.21127T
/ 4.23127T/ 16.201275/ 7.24 1275/ 6.7012.7T, [ELL-2.24%/ +0.94%/ +11.15%/
+16.81%/ +28.73%; AEH%FE 0.12 1275/-0.01 127T/3.48 12735/1.04 1Z7T
/0.48 1775, BEEL-73.17%/-104.35%/ +33.54%/ +75.95%/+289.64% .

WNim: 211 SEEWIKA 6.70 {275, RILLIEIK 28.73%, % 19Q1 i<
25.70%, O SFI=a: 21Q1 BY. ®EEM. Hftr=m. SRk
A2 5lA 008 127t /215 {278 /265 {14275 /1.73 {2 m, ELL
-9.72%/-1.60%/+30.10%/+105.33% , Eftt = B NIBK R ET F L~ mE
RS, TIATHREERMBINIEKFE . ERIVIKNEBRKFEZN
SEAFRBEZHERERTE, EEEBREEERRE; REPENEEERN
BIEHEEERY, BERINIEESKIFHE, ERISEIHRNKE. @
DX, TTREN. BAITEREN. BN BISEIIMA 5.53 {27T/0.98 {2
75/0.01 1275, BEL+27.97%/+32.93%/+6.09%, @ fEElET. HEY. &8
PRI 3.26 {27T/3.34 1275, [EIEL+47.02%/+14.11%

BALs . EFIEMEEFH, EEERBIKENERAEIE. 7FEXRE,
20Q1/ 20Q2/ 20Q3/ 20Q4/ 21Q1 EFIZESHN 26.54%/ 27.33%/ 46.89%/
38.60%/ 28.99%, [@ELZZ{H-20.60pct/-21.26pct/-11.73pct/-7.98pct/+2.45pct o
~aE 1901 EFIZFR 47.14%, 21Q1 EFIZRE 1901 FF 18.15pct, EFIZR
TS 20 AT ER S ERE 28 B r=mizim st EIXETEE .
BIREALRAESRELORANBAREZ I AEAE X,

Al 2101 BBEZERAZER 19.93%, FEELTEE 3.38pct, HE/SIE/N15S/
MAEZBHZEXDBA 879%/ 9.38%/ -0.37%/ 2.12% , [@E L 2T 14
-2.30pct/-1.52pct/+0.50pct/-0.07pct . WS BRI R RS ENF S22 A
EINFRE .

BFlig. 2101 SLRFENEFIE 0.48 {275, RILLIEK 289.64%, & 19Q1 14
£ 4.35% ., 20Q1/ 20Q2/ 20Q3/ 2004/ 21Q1 A EFEES B A
2.35%/-0.19%/21.49%/14.37%/7.10% , [EELZE4K-6.20pct/-4.68pct/+3.60pct/
+4.83pct/+4.75pct

‘“BRES+EIES" kR, EFSEFKBRENE. P~
BERIRIR T mIEHE, RENEOEEMREERE, BHERNAKRE
FRAReIE; EEBEEFREATERISE, WEiEHEEEHFSIA
ERESIREE , BB TH—SEENER. B SIEKSh KL REEE,
NEIRREBEE. BIIFUTAR 21-22 S4%F587 5.90 {27T/7.10 27T,
STRZ PE /9 28X/ 24X, #HF “EN” 14K,

RBSIRR: B REBNE, HERRKARE, TSR MEIRE.

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 3,028.70 3,287.49 4,442.26 5,437.95 6,177.34
HER (%) 19.38 8.54 35.13 22.41 13.60
EBITDA(E G TT) 545.15 689.88 74457 879.77 1,063.87
EHEERTT) 384.13 463.60 589.92 709.67 866.47
HER (%) 0.06 20.69 27.25 20.30 22.09
EPS(TT/BR) 0.95 1.15 1.46 1.76 2.14
TR (P/E) 4373 36.23 28.48 23.67 19.39
MISEE(P/B) 7.67 6.62 5.64 4.72 391
THEEZEP/S) 5.55 5.11 3.78 3.09 2.72
EV/EBITDA 19.94 19.72 20.15 15.62 12.52

BRERIR: wind, RXIEHEHTFT
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1. AL 2021 F—=FR

NE) 2021 FF 4 B 28 HA 2021 F—FR. A8 2021 F—FEELIE WA 6.70 12
TG, EIECIBI 28.73%; AEHSFNE 0.48 1278, EILLIGI 289.64%; EZA EPS 0.12 /B,
BIELIEE 290.07%. DEERE, 20Q1/200Q2/20Q3/ 20Q4/ 21Q1 4 BISEINE U 5.21
{27t/ 4.23 {1271/ 16.20 1278/ 7.24 1278/ 6.70 {Z7T, [BEL-2.24%/ +0.94%/ +11.15%/ +16.81%/
+28.73%; VI ZEFIE 012 1275/-001 127T/3.48 127T/1.04 1278/0.48 1Z27T, BEEE
-73.17%/-104.35%/ +33.54%/ +75.95%/+289.64% o

2. 2021 F—=RAIF

W\ : 21Q1 SCEIE WA 6.70 1275, EILLIEE 28.73%, 8 19Q1 &K 25.70%.

S R: 2101 BY. mAEm. B m. RN 555 0.08 1275/2.15 12
JT/2.651275/1.73 1275, EILL-9.72%/-1.60%/+30.10%/+105.33% . EBF=RINIEKRES

BEmBEKRIRE, TSR EFERFTRBNEKE . SRIVKANIEKEEEAT
EERPFHEREE DL, ZEFHRSIEERRK; REPNEEENEBHIEFLEET,
ERINBEERE KT, ERISEBRIRKIKE.

SR TREA. BRI EREIN. BN BISEIN 5.53 1275/0.98 1275/0.01 1273, @
b +27.97%/+32.93%/+6.09% o

SHEEET. B, 289N 3.26 1275/3.34 1278, BEL+47.02%/+14.11%, EFHUIAN
BRFEERANTERWRFEFEFEHNBE ALK,

1; 2101 BV \FLLIE 28.73%
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2. HUSHERSRER 3 KA
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= =R (125T) = &R (1Z73) = 5351 (127T)
BRRIR: Wind, RNUESHIA FRISR: Wind, KRGESHHFAT

AR BFRMERFH, EEEEBRIKENRERAEIE. DFEERE, 20Q1/20Q2/
20Q3/ 20Q4/ 21Q1 FEFZELS IS 26.54%/ 27.33%/ 46.89%/ 38.60%/ 28.99%, EILLEEL
-20.60pct/-21.26pct/-11.73pct/-7.98pct/+2.45pcto AFE] 19Q1 EFES 47.14%, 21Q1 FE
LR 19Q1 FF# 18.15pct, EFIETIES 20 FFAPITHINEN, SHAEZE A+~ Mm
EHEE. BNEEE. BRXEALRASZEREBEANARAEEEWVHRAEX,

4; FBAIF/MEEIFE 28.99%
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BRSKR: KBNS, RKIESHRA

#Bi: 21Q1 HARERZEA 19.93%, FLTHE 3.38pct. HE/SE/MS/MEERERD
B9 8.79%/ 9.38%/ -0.37%/ 2.12%, EILLEEM-2.30pct/-1.52pct/+0.50pct/-0.07pct. MFEZER
T EZFHEEENF) S ZRRIGINFTE .
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5. HAEEM=EETEFES 6: {HE. B, UsS. MEHEAXRBER
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—B—-HAEZEER (%) —0— 1S ERFAR (%) HRZEREE (%)
BRIEE . wind, RXIEEHRRAT BEISEIR: Wind, KXIESHRTSHT

E A : 21Q1 SCHABEFIIE 0.48 1273, EILLIEIK 289.64%, B 19Q1 &1 4.35%, 20Q1/
20Q2/ 20Q3/ 20Q4/ 21Q1 ABEFEZER S B9 2.35%/-0.19%/21.49%/14.37%/7.10%, [EILLEE
14-6.20pct/-4.68pct/+3.60pct/ +4.83pct/+4.75pct o

B 7. 133%FEREIEK 289.64%% B 8. 1IIFSFTERER
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| 0.59 1040 48
10.46 .
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S S S S S S S 0P o o S S
R N
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BEIEIR: Wind, RXIESHIFT BRI Wind, KKIESHTSHT

WEiR: 2101 REMUMESRSREN-1.30127T, EEBEIH-0.85127T.

9: FEUNMERFREBR
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BHKIR: RENE, RKIESHRA
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IERT RSINKIISRE, AEFREMEEEEIRILS; FEEHT"ERIRRAR, &
RIT3BTERZTEM . 2020 £ 12 B 29 B, IMBEREEFRE MIBMERSIEEYT IR 2.26
1278, SINKEIRREREER . ME—HEEKIR™, 7 2020 FRAHFHIZ~HBITR
MTRORFRERE, “HRZIRGELTA S BARRSHE, EBME—HZIRINE
B, BRAEMRT BRIR, T 2021 FERFRF; KIRFEEM 2020 FH5MHK
FRENE, HFEREFRmISIAIRBIER.

3. &

‘“BREIE+BIXRS R, EFSESKPRENE. PREBF-ERBIRIRT M
HE, RENEDELEMREEE, BERNAARESRAOIG; BBEHEEFh
MATERIS, WESHEEEEFHSINGIIREES, GBTFH—SENER. FELS
BRSFKELEIEEE, AERFKESEF. BIIFUTAQE 21-22 F4%F)iE5 5.90 1Z7T
/7101275, RIRL PE A9 28X/ 24X, #EF “EN” K.

4. MBERR

B mKBNEE . TNEREEFRABH, RAEEKRMSERNEERR. ERHN
EFMHEEREEBRENSETY, AEMNTE—T"mIEEKE, SSEMWERRNMYE.
HERKARTH: BEEFEMNZRMNET, ARRBELREM~6E, LISRHNERNE
FEAERI KR . (BANSRIBE KR BIHEEMNEBRANIE, BSH AT ETH
Tl TEMEXE . B TIWEEEERESEY, SEEHHSESERITERIRIN

B XS, FEXIEREARRRF M . MERAR T H, REMHERRETZ,
STl ziEnFE—ENEE. S A TIARSEINERBE QB LRI,
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A S TR E

ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,295.64 1,665.40 144251 2,699.85 3,100.31 Bl 3,028.70 3,287.49 4,442.26 5,437.95 6,177.34
Jodlvetizsavldl s 119.28 134.81 151.00 3328 4233 BAlpgA 1,431.03 1,994.57 2,119.05 2,638.13 2,957.96
FRAS TR 10.66 1431 6.75 22.89 10.33 Bl RN 26.71 28.25 39.98 48.94 55.60
5% 23334 212.01 322.69 339.83 405.84 B EA 778.68 303.44 1,110.57 1,359.49 1,544.34
it 67.49 286.28 404.66 356.63 374.90 EEEA 300.01 348.58 399.80 462.23 494.19
ahEEAT 1,726.41 2,312.80 2,327.61 3,452.48 3,933.71 MEER 61.34 77.38 88.85 108.76 123,55
KEB R 12.10 10.39 10.39 10.39 10.39 45522 (25.92) (17.14) (11.31) (28.40) (39.76)
BIER= 616.18 879.14 970.98 1,037.70 1,076.36 RFEREIRE 0.00 0.00 0.00 0.00 0.00
wREIR 265.66 17276 193.66 164.19 128.52 ARMMEEE 0.00 2.09 11.10 5.83 3.98
TREF= 145.73 144.39 140.64 136.88 133.12 BB 5.98 6.70 8.43 7.04 7.39
Eift 165.91 317.95 181.62 182.27 199.19 Hith (14.98) (34.48) (39.06) (25.73) (22.74)
ERMB=ALE 1,205.59 1,524.64 1,497.28 1,531.44 1,547.57 BEFE 465.85 578.09 714.85 861.67 1,052.86
BrEgit 2,932.00 3,837.44 3,824.89 4,983.92 5,481.28 BASMIN 2.58 145 5.00 5.00 5.00
FZHAMERR 0.00 100.00 0.00 0.00 0.00 B 1.42 13.89 3.00 3.00 3.00
JUAREEISIVENIL S 21338 266.07 245.33 398.80 316.89 gz 467.02 565.66 716.85 863.67 1,054.86
Hit 437.46 827.57 517.31 936.02 77274 FRiSH 83.58 101.42 127.31 154.25 188.27
bzl =y 650.84 1,193.64 762.64 1,334.82 1,089.64 EFE 383.44 464.24 589.55 709.42 866.59
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE (0.70) 0.64 (0.37) (0.25) 0.12
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 384.13 463.60 589.92 709.67 866.47
Hith 69.55 84.88 62.01 72.15 73.01 SRS (T) 0.95 1.15 1.46 1.76 214
e ALt 69.55 84.88 62.01 72.15 73.01
bdi=giy 720.39 1,278.52 824.65 1,406.97 1,162.65
DEBRIRIN G 2237 21.71 21.35 21.10 21.21 FEMSELLE 2019 2020 2021E 2022E 2023E
B 404.00 404.00 404.00 404.00 404.00 Ai<EERD
BARRTR 570.79 577.71 577.71 577.71 577.71 Bl 19.38% 8.54% 35.13% 22.41% 13.60%
B 1,780.46 2,129.79 2,574.89 3,151.86 3,893.42 BRI 1.36% 24.09% 23.66% 20.54% 22.19%
Hith (566.00) (574.29) (577.71) (577.71) (577.71) IHEFEAREFIE 0.06% 20.69% 27.25% 20.30% 22.09%
REEEATT 2,211.61 2,558.92 3,000.23 3,576.95 4,318.62 RFIEEH
REFRARR E R T 2,932.00 3,837.44 3,824.89 4,983.92 5,481.28 ESES 52.75% 39.33% 52.30% 51.49% 52.12%
e 12.68% 14.10% 13.28% 13.05% 14.03%
ROE 17.55% 18.27% 19.80% 19.96% 20.16%
ROIC 55.47% 58.30% 117.35% 57.88% 168.01%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 383.44 464.24 589.92 709.67 866.47 o 24.57% 33.32% 21.56% 28.23% 21.21%
IrIEREE 67.32 92.64 41.02 46.50 50.78 BRARE -58.58% -61.17% -48.08% -75.48% ~71.79%
[ug=E3z] 0.10 2.20 (11.31) (28.40) (39.76) maptLE 2.65 1.94 3.05 259 3.61
fiaccint (5.98) (6.70) (8.43) (7.04) (7.39) AR 2.29 1.76 263 233 3.24
BnReTH 362.24 319.31 (444.12) 719.96 (338.01) f=3:: 7]
He (325.74) (64.08) 10.74 5.58 4.10 RIKTR B = 3238 25.88 31.09 59.02 163.40
FEFNER 481.38 807.61 177.82 1,446.27 536.19 FIREEE 15.24 14.76 16.62 16.42 16.57
B 503.17 22012 172.87 69.86 49.13 LEFEER 111 097 1.16 1.23 1.18
KHEAG 5.22 (1.72) 0.00 0.00 0.00 FRiER (7T)
Hith (775.94) (847.01) (336.65) (154.49) (99.71) gl 0.95 115 1.46 1.76 2.14
BREDAS R (267.55) (628.60) (163.78) (84.62) (50.58) BREENER 119 2.00 0.44 3.58 1.33
RN 0.00 100.00 0.00 0.00 0.00 BRER 5.42 6.28 7.37 8.80 10.64
BRI RS 34.29 22.70 7.89 28.40 39.76 B
Hity (193.97) 68.75 (244.81) (132.71) (124.91) =R 4373 36.23 28.48 2367 19.39
FREDASHR (159.69) 191.44 (236.93) (104.31) (85.15) mEER 7.67 6.62 5.64 472 391
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.94 19.72 20.15 15.62 1252
T FE NI 54.14 370.45 (222.89) 1,257.34 400.46 EV/EBIT 21.82 21.89 21.32 16.49 13.14

BRKIR: RERE, RXUESHTAHR
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SHTIBFEEA

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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