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#28E7KE (600025)

B3, FERISGTIEETTHE

B NEKRM 2021 FLEFFENWETENE, TRt EFELIIFESF)
TEEIELIENE 88%~108%, INAEIAEHEFETRITEIELIENE 81%~101%,

AP
EHEFBMFTH, HahlLSERN

RIEFUE NS, FTAS EFELIMEARIEFE 26.2~28.9 {2, ELLIEND
88%~108%, INIEYARF 26.6~29.4 12, [REIELIBIN 81%~101%., R _Z=E LI
3% F] 20.2~22.9 12, BECIENN 40%~59%, F1IEVARF 20.6~23.4 12, [ELL
A0 47%~67% o

FHFVGEEBATEREABEIZE, BAREE=SEEER: (1) &
BEELLIZIN, BD 2021 FFEINEIRIKEKUES, WSTREHHRK
Bt EREELIR; (2) EARKIER, ZHERFIEREIRERB L
?ﬁF,ﬂﬁﬁ%%lﬁthi%m; (3) EBMELLEF, BIABTOEERMNELE
BT EFto

ZEERHHTER, TiBENMaTHESEM

NEKIGRE, =raLUKBIREARIISHERF BRI ik, &R
BERERZERE. RIEFRIHTBEHE, =rE 1-5 BTIAEBEE 621.26 2F
ER, FECEIE 26%. HEGIRKE, RRILEMHERBFBHHSIESE
BNEIR. Eit, ZERARKEFTRERRNEEAEN, SMNHKBIR
TKERREFENE, ENTIHBENEFEES. RIEEPENRSH
LR, 6 BERMHURZFIIRMA 0.193 JTo/E, RELHBTH 13.6%;
EFFFIYEHT 0.240 TT/E, BELIATT 6.2%. TERRERA . BIMAFHES
T, REMSEEFEEN.

RURREBETE, KRISEEMTFARMKTE

AR EHFFEAHTETERE ., HRBHLIMERENAS, EFBE ‘B
. P07 K75E, AREFRBSAPEVKBMERREDLM, X
H. BUGEHEENL ., TSEATHMEFRIFRXE. SHARIR, Eit
FIERFRXE. SMAMERIR, BATNERRIXE. JATE~EX
HMELLEIALE . KB SRR EAENEEERE TN EHET
FF, RRRDEEAESEXINAFERIMENFRAE.

BRTNShE: FRITHAS] 2021-2023 5 5ISLIFR4%F) 61.7.66.7 F1 72.6
12, IR PE 480 16.9. 15.6 71 14.4 5, #EF “EN” K.

RBSIRR: ZMEST NBRIKKG; KA RIEARIXE; BN BN ;
BRI SING; MENNSREEHE, Pkt

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 20,800.94 1925337 2047677 21,16551 2252525
HER (%) 34.06 (7.44) 6.35 3.36 6.42
EBITDA(E G 7T) 1726144 1589454 1809144 1890319  19,863.50
EHEERTT) 5,544.57 4,834.59 6,174.31 6,672.71 7,261.53
HER (%) (4.45) (12.80) 27.71 8.07 8.82
EPS(TT/BR) 0.31 0.27 0.34 0.37 0.40
R (P/E) 18.80 21.56 16.88 15.62 14.35
MISEE(P/B) 1.89 1.69 2.04 1.94 1.84
THEEZEP/S) 5.01 5.41 5.09 4.92 4.63
EV/EBITDA 9.72 10.31 10.87 10.16 9.61

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 2,321.82 1,596.03 1,638.14 1,693.24 1,802.02 N 20,800.94  19,253.37  20,476.77  21,16551  22,525.25
RIWTEER R R SR 4,094.51 3,967.84 4109.11 3,769.16 4,615.24 5% 9,134.85 9,016.90 9,186.19 9,346.12 9,945.87
FRAS TR 15.54 1551 18.20 15.19 20.23 Bl RN 315.00 322.80 34331 354.86 377.66
5% 26.51 40.80 2147 39.86 27.13 B EA 30.67 31.29 33.28 34.40 36.61
it 1,029.75 657.45 1,134.58 679.92 1,279.69 EEEA 349.22 317.30 337.47 348.82 371.23
mabEEAT 7,488.12 6,277.62 6,921.51 6,197.37 7,744.31 TR 14.60 4314 4588 47.42 50.47
KHARR U 2,909.31 2,963.16 2,963.16 2,963.16 2,963.16 552 442151 3,865.84 3,653.61 3,53851 345363
B EB 139,576.99 13579750  132,059.69  128,833.10  126,135.47 BT RERS 0.00 (62.34) 11.88 (16.82) (22.42)
TEIRE 9,499.04 12,058.13 13,646.51 16,517.21 19,613.77 NRMEZNWER 173.07 (13.43) (63.34) 10.00 10.00
TREF= 6,799.13 6,303.95 6,117.37 5,930.78 5,744.19 BRSNS 186.96 297.11 300.00 300.00 300.00
Hifty 1,137.52 1,175.63 1,047.78 1,117.83 1,110.10 Hitb (706.98) (242.57) (473.32) (620.00) (620.00)
ERMBE=AL 159,921.99 158,298.38  155,834.51  155,362.08  155,566.69 BEFE 6,882.04 5,677.32 7,101.81 7,822.20 8,622.21
BrEgit 167,459.51 164,632.10 162,811.80 161,613.20 163,366.21 BASMIN 9.89 10.46 10.87 10.41 10.58
FZHAMERR 4,749.31 1,700.00 4,883.61 15,079.19 12,946.92 B 621.51 34.42 20.00 20.00 20.00
JUAREEISIVENIL S 109.05 83.94 184.04 55.20 197.34 gz 6,270.42 5,653.36 7,092.67 7,812.61 8,612.79
Hit 22,805.63 20,832.01 24,925.09 2324593 23,360.24 s 333.90 370.09 496.49 625.01 775.15
bzl =y 27,663.99 2261595  29,992.74  38,380.32  36,504.50 EFE 5,936.52 5,283.27 6,596.19 7,187.60 7,837.64
KHAERR 82,684.43 78,225.33 78,652.00 66,200.49 66,323.00 DRI 391.95 44868 421.88 514.88 576.11
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 5,544.57 4,834.59 6,174.31 6,672.71 7,261.53
Hith 358.46 278.79 783.69 473.65 512.04 SRS (T) 031 027 0.34 0.37 0.40
eI sRA LT 83,042.90 7850412 7943569  66,674.13  66,835.04
bdi=giy 110,706.89  101,120.07 109,428.43  105,054.45  103,339.54
DEBRIRIN G 1,749.94 1,897.02 2,297.81 2,804.11 3,367.42 FEMSELE 2019 2020 2021E 2022E 2023E
B 18,000.00 18,000.00 18,000.00 18,000.00 18,000.00 23573
BERR 18,892.40 18,892.40 18,892.40 18,892.40 18,892.40 ETON 34.06% -7.44% 6.35% 3.36% 6.42%
B 2893222 30,615.83 33,085.56 35,754.64 38,659.25 BRI -6.83% -17.51% 25.09% 10.14% 10.23%
Hith (10,821.93) (589323)  (18,892.40)  (18,892.40)  (18,892.40) IHEFEAREFIE -4.45% -12.80% 27.71% 8.07% 8.82%
BRAFRR AT 56,752.62  63,512.03  53,383.36  56,558.75  60,026.67 RFIEEH
REMRERNEESIT 167459051  164,632.10 162,811.80 161,613.20  163,366.21 ESES 56.08% 53.17% 55.14% 55.84% 55.85%
e 26.66% 25.11% 30.15% 31.53% 32.24%
ROE 10.08% 7.85% 12.09% 12.41% 12.82%
ROIC 7.29% 6.08% 6.89% 7.28% 7.76%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 5,936.52 5,283.27 6,174.31 6,672.71 7,261.53 o 66.11% 61.42% 67.21% 65.00% 63.26%
IR 5,931.60 5,985.30 7,336.02 7,542.48 7,787.66 B RIRE 161.39% 131.37% 171.70% 153.30% 141.26%
W55 H 4,482.58 3,883.25 3,653.61 3,538.51 3,453.63 maptLE 027 0.28 023 0.16 0.21
REIRE (186.96) (297.11) (300.00) (300.00) (300.00) RENELER 0.27 0.28 0.23 0.16 0.21
BnReTH (246.43) (981.80) (495.53) 1,246.01 (1,336.72) k=37
HE 246.50 75050 35854 524.88 586.11 RIKTR B = 5.31 478 5.07 5.37 5.37
SEFDASH 16,163.80  14,623.40  16,726.95  19,224.60  17,452.20 FLrRERL=E 836.47 572.15 657.68 690.18 672.50
B 8,645.02 4,401.40 4,495.10 7,310.04 7,961.61 LEFEER 0.12 0.12 0.13 013 0.14
KHAR S 2,881.76 53.85 0.00 0.00 0.00 SRIEE (5T)
Hifte (15,184.89) (8,685.70) (9.068.10)  (14,028.03)  (15,683.06) SRk 0.31 0.27 0.34 0.37 0.40
BREDIS R (3,658.11)  (4,230.44)  (4,573.00)  (6,717.98)  (7,721.45) BREENER 0.90 0.81 0.93 1.07 0.97
RN 93915.87 85,029.36 93,295.98 88,395.18 86,596.56 BRER 3.06 3.42 2.84 2.99 3.15
AR 3,649.46 1,11360  (16,602.04) (3.487.76) (3.402.88) fEEHER
Hity (109,205.08)  (97,255.41)  (88,805.79)  (97,358.94)  (92,815.65) =R 18.80 21.56 16.88 15.62 14.35
SREDALTHR (11,639.74)  (11,112.44) (12,111.85) (12,451.51)  (9,621.97) i) 1.89 1.69 2.04 1.94 1.84
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.72 1031 10.87 10.16 961
B FEINE 865.95 (719.49) 4211 55.10 108.78 EV/EBIT 14.80 16.54 18.29 16.91 15.80

BRKIR: RERE, RXUESHTAHR
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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.
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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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