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EEHE (300503)

Q1 AFIENUEK, HIRFXISHE

B 1, AEIKT 2020 F£ER, SLIMEW 8.74 12, ELb+148.75%; |3E%F] 0.75
12, Ett+148.13%; OIEVAREF] 0.50 12, RIEL+128.35% . HEFEFIZ 44.95%,
yoy+6.31pct; fHESIEFIE 9.16%, yoy+51.76pct; AN RRIEKERFER: 1)
TR ERER, BFBENIET; 2) &FinT Infranor £, SUAHEKNILG
s 3) BEREERASOSHNEBFISIEEE X,

WATIBNGHIRE, EHILSER 36012, FHG+37.96%; HAZIREEHER
WPSSEU 169 12, FbL+253195%, HABARIRERAS OB THEL0E
L1512, #RBAMSHEE; 8 Infranor WA BFHHRFBEMIEAZHIFl
SEM 25917, SEWLLE 20.57%; HIERBEADISEN 086 12, Fltk+2.83%;
EftV S E 69 BT

HIEBRREZ T 2020 EARHEE/EE (AL ) /US/HEEBRS S
8.40%/19.27%/3.73%/7.17% , 493 B @ Lk -3.26pct/-13.21pct/-2.93pct/-7.36pct » 2020
FRTLMEEEZNMESREREN 1.84 12, BEL+661.70%;

Erh,202004 AFEEIMEW 2.0812, EEL+130.21%; 3% F-0.1542, @ EL+90.85%
$03FIFE%F)-0.198 17, [ELL+88.77%; THEFEFIE 42.40%, HESRFIE-7.24%,

EH 2. NFKRM 2021 F—Z=R, 2021Q1 ATJEMEW 2.61 12, EIEL+52.25%;
I3E%F)IE 0.35 12, [EEL+149.54%; 3NAEVFEEF] 0.30 12, [EEL+254.25%; LI
FEAFE 43.03%, yoy-6.36pct, FEFERKOSHEZBEISAHEBNKIETBE;
BRI 14.14%, yoy+5.33pct, NEIHAIEIZEEEREITRIF. 202101 AEHHE/EE/
WS /WA B B X 9 B A 7.65%934%/3.35%/6.25% , [@E H
-1.22pct/-3.36pct/-3.14pct/-2.53pct,

BIMIESER, STEILR: ARBISKIERGNENE Tk BahRiRTT =R MR
It Infranor ££H, - mEnREEEESIRR . AREINAERIKNFEEE
A O 7, FEEIEHLARA TR A O ThRERB A SIs Az R 0 S B A0 math
B, SRERAERIRL

EHFRMEFTEURERS, SUSBIMOTUET . ATBIMEEM “EY—ik
H—IRS™ EREEN=EIESH, REMNEFTRR, iR BRI%E RS
PCB #5FLAL. PCB BB, SEMITPOFSNE, NAMEHOSNREITIEH
H, RErFFRERIMNDE, RERMBHEEEH—SRE .

BRMNSKEETRR: SaEREATEAAR—=EWES, FATERBRRBFFN,
TRt 2021-2023 EATFAEEFER B A 212 (BIE 1.912 ). 2.81Z (Fi{E3.112)
F13.712, SIRL PE 985 18.9. 13.5. 10.5X, IFLEEELHEE, #iF “SIN” 4|

RpeiRR:. SWEBEHIEERETFEXK; SEEWIREJETIRE; Infranor WVER(E
FE. EESIR; HRSESEH ™ RE T AHEET IR

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 351.51 874.38 1,159.89 1,469.38 1,844.05
HER (%) (23.84) 148.75 32.65 26.68 25.50
EBITDA(E G 7T) 164.58 309.43 31251 396.46 492.51
EHEERTT) (155.07) 74.64 202.37 283.82 365.23
HER (%) (405.71) (148.13) 171.14 40.25 28.68
EPS(TT/BR) (0.51) 0.24 0.66 0.93 1.19
THEER(P/E) (24.63) 51.18 18.88 13.46 10.46
MISEE(P/B) 4.29 3.98 321 2.70 2.24
THEEZEP/S) 10.87 437 3.29 2.60 2.07
EV/EBITDA 20.62 11.26 12.99 10.12 7.59
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 355.90 131.00 92.79 117.55 201.22 N 35151 874.38 1,159.89 1,469.38 1,844.05
RIWTEER R R SR 289,57 393.18 512,51 634.85 805.06 5% 21567 481.33 630.91 783.77 972.54
FRAS TR 6.16 7.06 10.26 11.26 15.45 Bl RN 2.72 8.13 11.60 14.69 18.44
5% 336.43 377.62 393.49 390.27 42017 B EA 4099 73.49 92.79 117.55 147.52
it 38.67 4377 38.25 4391 49.42 EEEA 63.08 105.88 127.59 161.63 202.85
mabEEAT 1,026.73 952.63 1,047.30 1,197.84 1,491.32 MEER 51.09 62.66 57.99 7347 92.20
KHARR U 0.00 0.00 0.00 0.00 0.00 552 23.40 32.66 3219 2152 11.74
EIER= 479.05 474.43 548.34 608.36 647.03 RrEmER% (82.08) (27.95) (30.00) (30.00) (30.00)
HETRE 113.36 197.54 154.52 14071 114.43 ARMMEEE 0.00 1.56 0.00 0.00 0.00
TREF= 62.54 102.46 88.06 73.66 59.26 BRSNS 0.00 0.00 0.00 0.00 0.00
Hifty 123.44 319.34 304.13 314.39 31231 Hitb 217.04 4892 (0.00) 0.00 (0.00)
IEREBE=ETT 778.38 1,093.77 1,095.06 1,137.12 1,133.03 BEFE (180.39) 87.70 236.81 326.75 428.76
BrEgit 1,805.11 2,046.40 2,142.36 2,334.96 2,624.35 BASMIN 158 338 277 257 291
FZHAMERR 337.43 385.24 188.42 183.87 0.00 B 357 0.97 1.72 2.09 1.60
JUAREEISIVENIL S 69.72 108.14 124.99 164.63 194.74 gz (182.39) 90.11 237.85 327.24 430.07
Hith 259.02 211.40 318.86 248.52 399.09 s (32.64) 10.03 26.16 36.00 47.31
REpmEST 666.17 704.78 632.27 597.02 593.83 BFE (149.75) 80.07 211.69 291.24 382.77
KHAERR 20.03 11093 80.00 60.00 40.00 DRI 5.32 5.44 9.32 7.42 17.54
RifHREE 0.00 0.00 0.00 0.00 0.00 AETFEATSFE (155.07) 74.64 202.37 283.82 365.23
Hity 190.85 227.03 188.32 202.07 205.80 gk (7T) (0.51) 0.24 0.66 0.93 1.19
ERMAHEET 210.89 337.96 268.32 262.07 245.80
bdi=giy 877.06 1,042.74 900.59 859.08 839.63
DEBRIRIN G 38.27 4371 52.56 59.61 76.27 FEMSELE 2019 2020 2021E 2022E 2023E
B 283.99 283.99 306.07 306.07 306.07 23573
BERR 363.48 363.48 363.48 363.48 363.48 Enllg -23.84% 148.75% 32.65% 26.68% 25.50%
B 606.34 680.78 883.14 1,110.20 1,402.38 BRI -394.10% -148.62% 170.01% 37.98% 31.22%
Hith (364.03) (368.30) (363.48) (363.48) (363.48) IHEFEAREFIE -405.71% -148.13% 171.14% 40.25% 28.68%
BREREET 928.05 1,003.66 1,241.78 1,475.88 1,784.72 $EFlgEH
REFRARR E R 1,805.11 2,046.40 2,142.36 2,334.96 2,624.35 ESES 38.64% 44.95% 45.61% 46.66% 47.26%

e -44.12% 8.54% 17.45% 19.32% 19.81%

ROE -17.43% 7.77% 17.02% 20.04% 21.38%

ROIC -12.74% 11.37% 17.57% 21.71% 24.38%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R (149.75) 80.07 20237 283.82 365.23 o 48.59% 50.95% 42.04% 36.79% 31.99%
IR 56.05 7591 4350 4819 52.01 B RIRE 11.91% 45.23% 21.38% 15.05% -3.91%
W55 H 2592 36.17 32.19 2152 11.74 maptLE 1.54 1.35 1.66 201 2,51
REIRE 0.00 0.00 0.00 0.00 0.00 ERENLLEE 1.04 0.82 1.03 1.35 1.80
BnReTH (134.70) 2151 (33.10) (159.02) (18.95) Bistth
He 169.77 (29.89) 9.32 7.42 17.54 RIKTR B = 1.04 2.56 2.56 2.56 2.56
SEFDASH (32.72) 183.79 254.29 201.93 427.56 FLrRERL=E 1.00 245 301 375 455
B 125.92 357.11 98.71 66.25 46.26 LEFEER 021 0.45 0.55 0.66 0.74
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (249.23) (725.91) (158.71) (146.25) (96.26) gl -0.51 0.24 0.66 093 119
BREDIS R (123.31) (368.81) (60.00) (80.00) (50.00) BREENER -0.11 0.60 0.83 0.66 1.40
RN 466.39 584.95 358.22 339.71 131.47 BRER 2,91 3.14 3.89 463 5.58
AR 23335 (36.69) (5.06) (21.28) (11.50) fEEHER
Hity (245.38) (594.50) (585.66) (415.60) (413.87) =R -24.63 51.18 18.88 13.46 10.46
FREDASHR 454.36 (46.24) (232.50) (97.17) (293.89) i) 429 3.98 321 2.70 2.24
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.62 11.26 12.99 10.12 7.59
B FEINE 298.34 (231.26) (38.21) 24.76 83.66 EV/EBIT 30.53 14.82 15.09 11.52 8.49
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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.

BT
231 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= 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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