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BEsR5k (603659)

—E W REREABRNEDN, SREBFERH

NE—ZFEBWA 17.4 1275, RERK 112%, 138%F)5E 3.35 1275, B
I 260%, OIEFE 3.1 1270, BELIER 278%. ZLEEFRIZ 37.8%, BEEL
BF 74pct, BFIE 19.3%, BELLIRF 7.7pcte KEMIMEREIFEIX 4.4
1275, B 184%,

NEBRIHE, 2101 &R ( HE+ZEB+1455 ) &it 6.9%, REL T 6.6pct,
THIBERAK, TESHENVSHEBEWAE. 2101 HEEZBAXERE
2% (RERHE 4.6%), XFEZSIHENEN, aHmzEBEEE AR
., WSERAFRE 2001 B9 4= 2101 19 0.1%, TERIREHANEE
WERR, BEIER, HENFESZE TR,

B, B HERRESTTE 4700 BT, HPEFREEL 1000 5 (£
ERFERE ), REEL 3700 AT, TER MIHFABZF M.

KFMZFEEFE 30.6%, SF—FE 37.8%, EFREARAK, FATAS
RRBABARBFIENERT, —FELRARBMNMRIEARET, X
R R AR E =R, MR A — MU ARRIR

EERNNTIEABIHEE, A1 LIESPEERFITN, RS 21/22 FL
DI 90/123 1270 LEATFRM 89/117 127 ), SLI&FE /9 14/18 1270 Ik
BUFR 12/16 1275 ), EIEGIEES 111%, 30%, XFRI{GHME 40X. 31X. KEIE
NEKEMNRTEORNRHRIL, HEREEISERET, 45 "IN ik,

MBEHRR: FREREMANTNE, — MU AN TRE], SRR AN FREA

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 479853 5,280.67 899827 1234562  16,049.31
HER (%) 44.93 10.05 70.40 37.20 30.00
EBITDA(E G 7T) 1,190.74 1,544.10 1,755.11 2,293.19 2,847.38
EHEERTT) 651.07 667.64 1,405.75 1,831.06 2,277.93
HER (%) 9.56 2.54 110.56 30.25 24.41
EPS(TT/BR) 0.94 0.96 2.02 2.64 3.28
TR (P/E) 86.47 84.32 40.05 30.75 24.71
MISEE(P/B) 16.51 6.32 5.55 493 433
THEEZEP/S) 11.73 10.66 6.26 4.56 351
EV/EBITDA 31.62 32.91 30.01 21.80 17.69

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 862.30 5,029.62 4,673.19 7,373.98 7,101.59 179N 4,798.53 5,280.67 899827  12,345.62  16,049.31
R R4 K2 BT ER 1,260.67 1,699.76 3,434.38 2,630.88 5,253.95 BAlpEA 3,383.68 3,612.86 6,118.82 8,456.75 11,074.03
FRATMER 81.02 123.96 299.79 246.92 456.79 R s =954yl 21.69 40.54 98.98 135.80 176.54
=R 2,265.13 2,236.51 5,620.73 4,987.04 9,167.34 Bl ZEF 177.81 115.21 188.96 271.60 320.99
Hity 500.37 1,283.43 655.90 839.25 954.68 EHEERA 161.47 21227 503.90 679.01 962.96
At 4,969.48  10,373.29  14,683.99  16,078.07  22,934.35 HEREA 211.86 264.11 449.91 617.28 802.47
KHARRBUR &R 23242 246.75 246.75 246.75 246.75 W55 99.89 161.63 023 0.43 0.64
BlEE~= 1,476.40 2,457.09 2,714.33 2,852.12 2,905.24 BRFER{EIRE (12.67) (43.70) 7.00 30.00 0.00
wEIE 905.32 811.20 522.72 361.63 246.98 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
i 222.80 241.54 231.01 220.48 209.95 BRI 8.70 7.59 2265 24.18 12.98
Hift 324.09 356.40 288.87 303.39 307.07 Hth (18.58) 84.18 (45.30) (48.37) (25.96)
T A T 3,161.03 4,112.99 4,003.68 3,984.36 3,915.99 EZFE 764.66 825.97 1,653.11 2,178.93 2,724.67
BBt 8,130.92 14,486.28 18,687.81 20,062.61 26,850.44 FASMIN 484 2.10 0.00 0.00 0.00
EHAER 1,227.53 1,227.73 1,327.73 1,427.73 1,527.73 [ER127 -2 0.70 12.59 0.00 0.00 0.00
RS E R R RAT R 1,503.61 2,255.32 3,473.76 4,413.20 6,326.24 FliREE 768.81 815.49 1,653.11 2,178.93 2,724.67
Hity 1,443.38 1,818.63 3,427.52 2,408.92 5,432.14 FriS®e 89.71 88.55 181.84 239.68 299.71
Bk g r=yng 4,174.52 5,301.68 8,229.01 8,249.84 13,286.11 ERE 679.10 726.94 1,471.27 1,939.25 2,424.96
KHAfER 148.60 0.00 0.00 0.00 0.00 DEERIRIRE 28.02 59.30 65.52 108.19 147.03
NI RS 65.63 0.00 97.38 54.34 50.57 HEFEATEFE 651.07 667.64 1,405.75 1,831.06 2,277.93
Hitg 97.58 269.30 161.27 176.05 202.21 SRl (7T) 0.94 0.96 2.02 2.64 3.28
| bl =gy 311.81 269.30 258.65 230.39 252.78
rREit 4,486.33 5,570.98 8,487.66 8,480.23  13,538.89
DEBRRIN G 235.18 1.14 63.37 169.76 31352 FTEMELER 2019 2020 2021E 2022E 2023E
A% 435.22 496.03 694.44 694.44 694.44 )73:5:72]
NS 1,137.27 6,106.94 6,106.94 6,106.94 6,106.94 BN 44.93% 10.05% 70.40% 37.20% 30.00%
B 3,022.77 8,464.23 9,442.33 10,718.19 12,303.59 EvAE 14.15% 8.02% 100.14% 31.81% 25.05%
Hitg (1,185.84) (6,153.04) (6,106.94) (6,106.94) (6,106.94) HEFEATERE 9.56% 2.54% 110.56% 30.25% 24.41%
BFRR AT 3,644.60 891530  10,200.14  11,582.39  13,311.56 EFIRES
RFRMRRN ST 8,130.92  14,486.28  18,687.81  20,062.61  26,850.44 ERE 29.49% 31.58% 32.00% 31.50% 31.00%
BRI 13.57% 12.64% 15.62% 14.83% 14.19%
ROE 19.10% 7.49% 13.87% 16.04% 17.53%
ROIC 28.13% 21.98% 36.92% 29.79% 47.49%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 679.10 726.94 1,405.75 1,831.06 2,277.93 RFERERE 55.18% 38.46% 45.42% 42.27% 50.42%
TR 124.16 203.33 101.77 113.83 122.06 BRARE 24.70% -41.15% -29.83% -48.97% -40.09%
EER 121.88 138.85 0.23 043 0.64 mantbE 1.19 1.96 1.78 1.95 1.73
BERK (8.70) (7.59) (22.65) (24.18) (12.98) EEDEEER 0.65 153 1.10 1.34 1.04
EnRETH (588.11) 490.24 (2,500.25) 1,355.16 (2,048.18) EiEgeh
He 162.11 (858.21) 65.52 108.19 147.03 Il SNESE =S 393 357 351 4.07 4.07
LETFDASR 490.43 693.56 (949.64) 3,384.48 486.50 FrREEE 2.30 2.35 229 2.33 2.27
BAX 1,274.53 921.77 168.03 65.22 23.84 REFERER 0.65 0.47 0.54 0.64 0.68
KEBIG AR 231.42 14.33 0.00 0.00 0.00 SmigE (5T)
Hith (3,052.87) (1,544.28) 342.42 (262.83) (148.93) =G 0.94 0.96 2.02 264 3.28
BRFEINE R (1,546.93) (608.18) 510.44 (197.61) (125.09) BREENER 0.71 1.00 -1.37 4.87 0.70
RNEE 1,762.52 1.361.24 1,630.65 1,702.00 1,764.63 BREE 491 12.84 14.60 16.43 18.72
VLS (67.31) 4.871.33 244.28 (0.43) (0.64) fHEH R
Hifth (1,358.91) (1,837.00) (1,792.16) (2,187.65) (2,397.79) HRR 86.47 84.32 40.05 30.75 2471
SRENASHR 336.29 4,395.56 82.76 (486.08) (633.80) SR 16.51 6.32 555 493 433
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.62 3291 30.01 21.80 17.69
MESBINER (720.21) 4,480.94 (356.43) 2,700.79 (272.39) EV/EBIT 35.02 37.61 31.86 22,94 18.49

BRKR: REIRE, RRUESHTH
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SHTIBFEER

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.
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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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