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EXEZRLIE, RGENERIEESE

WESRFETHE, NSNS, 45 "IN R

NERM 20 FFEIRK 21 F—=4, 20 FLMEUL 312.4 12, EEL+1.3%,
SCINARHEF)E 23.7 12, BEEb+1.0%, f3FFESFEREE-3.0%, f03F
A% F)IERETF IS EFISREERIEEE M RBPBUTFNER L 21
0.3512, 20 & CFO ¥R 17.7 12, BLZRA 0.22 12, 21Q1 sELME
W 56.8 12, [EEL+31.4% , SLILIIREFE 4.7 12, BEEE+41.3%, 85 19Q1
WNFEEFEREL-6.3%/-21.3%, 21 FREZAERGERFS=5,
NEEERRRERAEIDMENNEF Famt ki, WRRgER
EHREEWITTrE EXNEBEN AR EEELD, HF “EN” 4R,

20Q4 EXHEIRFOMERFA TS, 21Q1 iTHEIEIEK
20Q1-4 B EUT N\ IEIE-28.7%/+14.9%/-1.0%/+13.4%, JAEHEF;EH1LE
-44.3%/+32.5%/+10.1%/+10.2%, 20Q4 WAIRLLBBE X, F) LR
1B 10%AKFE . Eif/BEAZ T SSLIUA 279.4/16.4/15.0 27T, B
Eb +2.8%/-5.2%/-17.7% , 21Ql FHE T B S8/ AN EIJTE B
+42.8%/+35.4%, & 19Q1 [ELK-19.4%/-8.8%, EEEITRE2MIKESE,
{BELL 19Q1 B MBS RAEEETRRISERIMN, 20 FREFHE
“EIEN - K7 RIFAE 51 K, EIIFUTEE C mREWSTIATE
ABFEEEEREER, M B imlSHha i bStbieH, BEEFER
EIRFIKEMEROIREE .

FFIRIEH, NSREFHRRFKFE

20 FRNEE/EFER 16.59%, [ELL-1.80pct, ZEiH/IZiTEFZEREL
-1.58/-3.95pct, FITED 2Rz ZE AT ORERENSN, 20 SFHiE %
&R 662%, EtL-2.03pct, HE/EB/HA AR/ USEBXRELL
-0.91/-1.31/+0.21/-0.02pct, &r= (&5 ) RERK 3.86 1275, SN
RILLEEIRF 0.57pct & 1.24%, ZEFMT 20 FHFIR 7.49%, FEL
+0.16pct, 20 T CFO RN 17.77 1275, WIRELEIEL+0.19pct &=
92.14%, {FHIELEIEL-2.23pct & 84.64%, 21 Q1 AF] CFO & 17.27
1275, EBEREMRTI—FEEERE. ZH,

EEEOLENERY, #:F “IN” R

NE 16-20 £ ROIC 9B 14.94%, EENATPLFMICKE, BRTER
FHMESREANTEETRIFNSLEN, EIVAARAT 21/22 FF)iE
BEREERK, MEBURE. HMNMITAE 21-22 FIFE%FE
27.5/31.7 12 (BI{E 27.4/131.1 12 ), F5IX 23 &N 36.5 12, SEHHE]
ALLAT] 21 & Wind —EFREA PE14.0 5, AL ifiieRE, 45 21
F 12 {2 PE, YR BN 12.36 75, #iF “EN” 4.

REEHRR: ITRERARTE, FRUREUSERARTE, £FRE
PATARTA

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 30,834.65 31,243.23 3620911 4160438  47,617.53
HER (%) 22.90 1.33 15.89 14.90 14.45
EBITDA(E G 7T) 3,968.53 413547 3,735.05 429825 5,018.91
EHEERTT) 2,349.40 2,373.92 2,752.63 3,165.75 3,652.66
HER (%) 10.64 1.04 15.95 15.01 15.38
EPS(TT/BR) 0.88 0.88 1.03 1.18 1.36
TR (P/E) 10.56 10.46 9.02 7.84 6.80
MISEE(P/B) 1.64 1.46 1.28 1.12 0.97
MHEEP/S) 0.80 0.79 0.69 0.60 0.52
EV/EBITDA 3.79 3.71 3.58 2.81 1.96

BRERIR: wind, RXIEHEHTFT

IESHARIRS
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EXxYE
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A BRETEERTT) 24,821.07
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ATBFEREFR N AL AT GE

1: AT 2016-2020 FEW R RS 2; 2AF 2016-2020 I35 FIE R FLLiE
(fZe)  — AR —o— (%) (Z58) e SR —o— BH(%)
350 1 - 25 25 1 - 16
300 14
F 20 20 1
250 12
200 A F 15 15 A 10
-8
150 1 L 10 10 1 6
100 - L,
F5 5
50 A 2
0 + + 0 0 + + 0
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
BRISRIE: Wind. KXIESHRET BRISRIE: Wind. KXIESHRET
* 1. olthkrBhERE
ESRB EESHR ShE MBS EPS (7T) PE (%)
({z7%) (73) 2019 2020 2021E 2022E 2019 2020 2021FE  2022F
603030.SH EHRAY 23.73 4.41 0.39 0.25 0.48 0.59 11.31 17.64 9.19 7.47
002713.5Z7 Ko H 27.98 6.67 -0.59 0.43 0.54 0.60 (11.31) 15.51 12.35 11.12
002375.5Z7 W JE By 101.44 7.57 0.32 0.24 0.37 0.47 23.66 31.54 20.46 16.11
RE2)] 7.89 21.56 14.00 11.57
002081.5Z7 Gl hi 246.06 9.17 0.88 0.88 1.03 1.18 10.56 10.46 9.02 7.84

i BUREE 20210430 WA, BRSEEM 21-22 FEAXRKITNS, EHRAF 21-22 £ EPS 3 Wind —EFR
BRIRE: Wind. KXUESHRT
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BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 6,077.76 6,372.63 8,184.02 9,517.78 11,799.28 179N 30,834.65  31,243.23  36,209.11  41,604.38  47,617.53
R R4 K2 BT ER 26,368.65 22,352.31 22,506.76 26,031.69 30,844.81 BAlpEA 25,164.79 26,058.44 29,821.16 34,193.10 39,136.21
FRATMER 287.52 184.62 513.65 236.41 591.58 R s =954yl 94.61 108.18 112.25 12897 147.61
=R 101.34 53.84 327.21 242.68 43133 Bl ZEF 650.79 375.96 615.55 665.67 761.88
Hity 2,321.37 11,576.40 11,759.38 11,431.03 11,530.19 EHEERA 1,001.79 604.85 1,158.69 1,310.54 1,476.14
At 35,156.65  40,539.80  43,291.02  47,459.59  55,197.19 HEREA 879.87 955.78 1,107.70 1,185.72 1,333.29
KHARRBUR &R 22.84 0.23 0.23 0.23 023 W55 134.89 131.17 116.40 19255 320.51
Bl 910.18 892.17 926.79 976.96 1,012.33 BFER{ERK (0.00) 66.07 (150.00) (140.00) (140.00)
TETRE 71.91 41.22 104.21 118.99 113.00 ARMEZTES (59.79) (0.72) 0.00 (187.09) (145.00)
i 109.11 89.54 75.63 60.73 44.82 BRI 33.20 37.65 20.00 20.00 20.00
Hity 3171.33 3,350.98 3,323.90 3,311.07 3,312.50 Hth 239.84 191.56 260.00 614.17 530.00
T AT 4,285.36 4,374.13 4,430.76 4,467.97 4,482.88 A 2,694.67 2,714.30 3,147.36 3,620.74 4,176.88
BBt 39,473.39 45,003.31  47,762.04 51,981.23 59,741.17 FASMIN 4.95 0.29 0.20 0.20 0.20
SHAfERR 875.69 714.36 800.00 800.00 800.00 [ER127 -2 453 430 3.49 5.00 5.00
RS E R R RAT R 17,882.29 21,918.13 20,328.52 23,362.67 25,992.45 FliE=Em 2,695.09 2,710.28 3,144.07 3,615.94 4,172.08
Hity 4,473.92 4,384.40 6,220.13 4,740.26 6,674.41 FriS®e 434.39 369.67 47161 542.39 625.81
mRA AT 23,231.90  27,016.90  27,348.65 2890293  33,466.85 EFE 2,260.70 2,340.61 2,672.46 3,073.55 3,546.27
KHAfERR 838.56 836.92 900.00 900.00 900.00 DERR IR (88.69) (33.31) (80.17) (92.21) (106.39)
NS 0.00 0.00 0.00 0.00 0.00 HBEFBATEFE 2,349.40 2,373.92 2,752.63 3,165.75 3,652.66
Hity 2.93 416 350 353 3.73 SRl (7T) 0.88 0.88 1.03 1.18 1.36
R RRETT 841.49 841.08 903.50 903.53 903.73
rfREit 24,073.40  27,857.98  28,252.15  29,806.46  34,370.59
DEBRRIN G 243.90 136.68 60.52 (30.15) (134.18) TEMELER 2019 2020 2021E 2022E 2023E
B 2,676.41 2,683.36 2,683.36 2,683.36 2,683.36 o357
NS 34218 368.72 368.72 368.72 368.72 BN 22.90% 1.33% 15.89% 14.90% 14.45%
B 12,554.25 14,454.35 16,766.01 19,521.56 22,821.40 EvAE 6.06% 0.73% 15.95% 15.04% 15.36%
Hith (416.74) (497.78) (368.72) (368.72) (368.72) HEFEATERE 10.64% 1.04% 15.95% 15.01% 15.38%
BFRR AT 15400.00  17,145.33  19,509.88  22,174.77  25,370.59 EFIRES
GREEFRARI ST 39,473.39 4500331  47,762.04  51,981.23  59,741.17 ERE 18.39% 16.59% 17.64% 17.81% 17.81%
BRI 7.62% 7.60% 7.60% 7.61% 7.67%
ROE 15.50% 13.96% 14.15% 14.26% 14.32%
ROIC 26.66% 37.25% 38.69% 40.51% 40.35%
AEHEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
&R 2,260.70 2,340.61 2,752.63 3,165.75 3,652.66 RFERERE 60.99% 61.90% 59.15% 57.34% 57.53%
TR 151.11 129.64 171.29 204.96 24152 BRARE -28.19% -27.82% -32.70% -34.99% -39.53%
558 123.89 114.48 116.40 192.55 320.51 mENtLEE 1.51 1.50 1.58 1.64 1.65
RERK (33.20) (37.65) (20.00) (20.00) (20.00) bR 151 1.50 1.57 1.64 1.64
BEASTH 806.86 (9,216.05) (720.45) (1,409.63) (1,050.77) EiEseN
HE (1,554.14) 8,446.09 (80.17) (279.29) (251.39) RIRTR 4= 1.26 1.28 1.61 1.71 1.67
LETDASR 1,755.22 1,777.12 2,219.70 1,854.34 2,892.52 FrREEE 216.64 402.66 190.05 146.01 141.30
BAX 140.18 (51.05) 255.66 254.97 254.80 BB AR 0.85 0.74 0.78 0.83 0.85
PSS (6.16) (22.61) 0.00 0.00 0.00 SmigE (5T)
Hith 1,23451 (500.03) (441.53) (129.21) (207.23) =G 0.88 0.88 1.03 118 1.36
BBRENASHR 1,368.53 (573.70) (185.87) 125.75 47.57 BREENER 0.65 0.66 0.83 0.69 1.08
RNEE 1,736.25 1,602.37 1,804.24 1,759.11 1,771.48 BREE 565 6.34 7.25 8.28 950
VLS (26.13) (152.16) 12.66 (192.55) (320.51) fHEH R
Hifth (1,858.92) (2,247.31) (2,039.33) (2,212.90) (2,109.56) HRR 10.56 10.46 9.02 7.84 6.80
SRENASHR (148.80) (797.11) (222.44) (646.34) (658.59) ER 1.64 1.46 1.28 112 0.97
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.79 371 3.58 2.81 1.96
MESBINER 2,974.94 406.31 1,811.39 1,333.76 2,281.50 EV/EBIT 3.86 378 375 2.95 2.06

BRKR: REIRE, RRUESHTH
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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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
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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