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21H1 WNERFRBRIGIK, B REREE MY 3K

WAFRSREIEK, PSS KA, #5F “EIN” R

7 B 19 HABA 21 FHRIVEHRIR, 21H1 RBESLIUA 39.5 12,

YoY+41%, |AEHEFE 2.512, YoY-8.7%, WARFESRAIFIHZNTRE, &
2102 BEESLIM 23.7 12, YOY+21%, JARHEF3E 1.8 12, YOY-25.6%,
SEMREKN N, R EAERE. A5 20 ST EFEH 0.5pct
Z 3.98%, HAIVARTIEBESEELL, EEFeREEHhRH MW,
NEPEBIUEY KIFEMHEERE, 4#F “IN” F4R.

WAREREIEEK, Fagh KERRRMI<ERM

20Q1/Q2 AEREEEWILIE 87%/21%, BEEFRFFIILBIR 97%/-26%,
BT Q2 BEERSSEFISRE BRFWNIEREZXRSZEMEEKN
M TEFNXBL FERBESNHEERKRER, HIIUE 21H1 A5
FEFIZ 19.7%, [ELL-4.03pct, b 2102 FFIZR 19.5%, [EEL-4.7pct, 21H1
NERHER” (&) RERS. 0.2 127t, EESiHE 0.42127T, Hep
21Q2 FELLZ1HR 0.11 1273, FATNE 21H1 AEEFIER 6.4%, EEE-3.5pct,
Hrh 2102 &FIZR 7.5%, REEE-4.7pct. BEE 21H2, BEMT=RENKEA
HEIFTRE, BRI 2103 EFRIALLHERFIRE, B 2003 HBRBHEK
BNES, B#HAN o4, EFXRRBL T TEDSBBEERE.

FEREl KBS TR R, MERNEEZREEN

20FY RATIFTRE 80 RAME, 19 FFR A 60 RAME, ATt 21 Fr=eRE
ELiE 20% 24, Heh: 1) SMNESEN 21 F£BIN 70%-80%HI776E; 2)
HIRIERE 21 FEFIHER 30%0897788; 3) 21 FIIFRMHHIDHAEREKS,

HERSHIRER, HEEERREDRAA, e BREGERT; 4)
T EREEIFTTREE R, BRIDVAN A TG~ a BIFEY K,
BHEEEEMEE, MATPKEMKEEREM. 20 FATHEE (kK
BEER ) /S18/ WS/ A RERE L E)-0.19/-0.15/-0.11/+0.15pct, BE
ENTHEY K, ZRIRMENTHEEREEM.

NETIRFFRIFKE, 5 “IN” &

4NE] 20FY B9 CFO /&R NBIELIENN 2.1 {1275, WREL 109%, ELLFH 5.3pct,
MERRIFRIFKFE, NE 21 FEASKEGK 17.8%E0 £, =GR
BirAET 12%. 21 FLSREMERKNBE, FAISFIEZRRSEFE, fut
21-23 FFE%F)E 7.8/9.8/11.7 127T ( BiIfE 8.8/10.5/12.3 1275 ), &&TI
EENBHER ATMIE, IANTIEF 21 £ 13 /F PE, IIRBFRN 8.19 JT,
H#iREF “IN” PR,

MBEHER: WHRRIRENSNEER, EAVSEEUATREASME;
[RAFRERANEETRES; K B im Al S5 EIFRA K FRER o

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 6,290.61 7,036.30 8,546.26 9,892.34 1135211
B ER () 17.50 11.85 21.46 15.75 14.76
EBITDA(E G 7T) 1,065.81 1,326.89 1,001.34 1,201.38 1,425.19
#HEEBTT) 513.72 769.61 782.51 981.39 1,165.78
HER (%) 109.96 49.81 1.68 25.42 18.79
EPS(TT/BR) 0.42 0.62 0.63 0.79 0.94
TR (P/E) 15.85 10.58 10.40 8.30 6.98
% (P/B) 241 1.73 1.53 1.34 1.17
THEEZEP/S) 1.29 1.16 0.95 0.82 0.72
EV/EBITDA 4.00 439 5.53 376 2.70

BRERIR: wind, RXIEHEHTFT

IESHARIRS

2021 £ 07 B 20 H
BEITFR
7k MR EMbEN
6 NEER SN (TR )
HENE 6.59 7T
Bir1E 8.19 7T
EXYE
ARSRABETR) 1,235.38
B A BREABERR) 1,129.73
A BRETEERTT) 8,141.18
B ARTEBRTT) 744493
BRSR™(n) 3.80
R EREM) 4382
—FNm=/&EK0T) 9.64/5.80
E&
HIRE AT

SAC FLHERYRS: $1110520120003
baorongfu@tfzg.com

& bt
SAC HNHERIRS . S1110521010001
wangtaoa@tfzg.com

£

wangwena@tfzg.com

BRREA

BN ES

— Hifthi#4

KERRAD
IFIR300

18% A
10% A

2%
_6% -
-14% A
-22%

-30% T T
2020-07 2020-11 2021-03

BESRIR: MAREUE

xR

1 (KERMD - FIR AR S 20FY/21Q1
VTS SiEK, BTV kissEk)
2021-04-27

2 (KSR -EIREIE M NGREEFRE
Yk, REESNERBEFS)
2020-10-20

3 (kBRI -FEFERAFQ2 BEEE
WIIRSRIRIBIK, BFIGENIFEET)
2020-08-18

BSWHIRIEX 2 fFHE R EF IR R EHA



Mo xmi
ATHRE | ART o DUEss
= = =
ANTEREHIER L ATHLER
1; AFABEHIREW R FEIEE 2; ATHFPRIADZ SR EHEE
50 - e SN (1Z5T) Bt(%, 7) 50 3.0 o ‘e 384%FE (127T) BtE(%, &) [ 150
10 | . L 40 2.5 A L 100
L 30 2.0 A
30 A - 50
~. L 20 15 -
20 A 0
- 10 10
0 - - - - - (10) 0.0 A : : : : L (100)
BRSEE: wind, FTRIEEMIET BRSEE: wind, FTRGEHMTRT
* 1: oItk TIfhE
il EPS (7o/B%) PE
AEFIR B&AY =
(BBE7T) 20A 21E 22F 20A 21E 22F
BRI E 14.13 5,467 1.46 2.02 2.54 9.6 7.0 5.6
B2 21.03 33,482 0.75 0.86 0.99 28.1 24.3 212
ESITRIS 28.01 11477 1.38 1.85 2.39 20.3 15.1 117
FhERLEE 16.32 50,631 121 1.41 162 135 116 10.1
Fi5E 17.9 145 12.1
XS 6.59 8,141 0.63 0.79 094 10.4 8.3 7.0

. BREILE 2021/07/20, BRSO IMEMERFIFRUSKIET wind —ETRHEA;

BRRIE: wind, RXIESHTFER
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WSS E

HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 996.25 1,724.44 2,319.91 3,400.23 4,167.98 Bl 6,290.61 7,036.30 8,546.26 9,892.34  11,352.11
RIWTEER R R SR 1,214.08 1,386.27 179471 1,321.70 2,254.59 5% 4,670.28 5,236.04 6,539.86 7,503.39 8,583.17
FRAS TR 146.22 224.82 190.09 294.09 274.78 Bl RN 44.00 51.98 59.82 7122 82.87
5% 988.68 1,176.97 1,618.42 1,558.21 2,103.57 B EA 431.54 317.42 376.04 42537 476.79
Hift 50.73 451.32 340.84 381.66 277.81 EEEA 309.92 325.45 393.13 44516 499.49
mabEEAT 3,395.96 4,963.83 6,263.97 6,955.89 9,078.73 MEER 204.19 239.15 27348 316.55 363.27
KEB R 13.02 12.79 12.79 12.79 12.79 45522 227 (5.09) 171 2,97 341
EIER= 1,726.26 1,721.25 1,780.35 1,804.03 1,793.46 RrEmER% (26.35) (6.85) (25.64) (14.84) (17.03)
EREIR 80.64 322.65 229.59 185.75 141.45 NRMEZNWER (0.21) 047 (29.96) (50.03) (50.00)
TR F= 387.59 406.55 394.79 383.02 371.26 BEREWER (9.12) (10.32) (4.00) (6.00) (5.00)
Eift 120.22 123.22 115.41 114.32 114.19 Hits 76.87 448 62.34 72.20 74.55
ERMBE=AL 2,327.73 2,586.46 2,532.92 2,499.92 2,433.15 BEFE 587.22 883.58 899.49 1,126.34 1,340.58
BrEgit 5,723.68 7,550.29 8,796.89 9,455.80 11,511.88 BASMIN 8.06 3.09 3.00 3.00 3.00
FZHAMERR 85.83 78.46 90.00 100.00 150.00 B 5.83 511 6.00 5.00 8.00
JUAREEISIVENIL S 1,355.84 1,698.86 2,027.22 2,283.24 2,659.57 gz 589.45 881.57 896.49 1,124.34 1,335.58
Hit 731.49 900.72 1,216.00 853.70 1,575.91 s 75.73 112.72 114.75 143.92 170.95
bzl =y 2,173.16 2,678.05 3,333.22 3,236.94 4,385.48 EFE 513.72 768.85 781.74 980.42 1,164.63
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 0.00 (0.76) (0.77) (0.97) (1.15)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 513.72 769.61 782.51 981.39 1,165.78
Hith 168.05 171.77 154.29 164.70 163.59 SRS (T) 0.42 0.62 0.63 0.79 0.94
ElSmb =y 168.05 171.77 154.29 164.70 163.59
bdi=giy 2,341.21 2,849.81 3,487.51 3,401.65 4,549.07
DEIBEIRIN G 0.00 0.00 (0.77) (1.74) (2.89) EEMSLLER 2019 2020 2021E 2022E 2023E
B 1,123.20 1,235.38 1,235.38 1,235.38 1,235.38 23573
BERR 637.72 1,226.75 1,226.75 1,226.75 1,226.75 Enllg 17.50% 11.85% 21.46% 15.75% 14.76%
B 2,259.17 3,462.81 4,074.76 4,820.51 5,730.32 BRI 95.67% 50.47% 1.80% 25.22% 19.02%
Hith (637.63) (1,224.46) (1,226.75) (1,226.75) (1,226.75) IHEFEAREFIE 109.96% 49.81% 1.68% 25.42% 18.79%
BERNEAT 3,382.47 4,700.48 5,309.37 6,054.15 6,962.81 FREEH
REFRARR E R 5,723.68 7,550.29 8,796.89 9,455.80  11,511.88 ESES 25.76% 25.59% 23.48% 24.15% 24.39%

e 8.17% 10.94% 9.16% 9.92% 10.27%

ROE 15.19% 16.37% 14.74% 16.21% 16.74%

ROIC 21.60% 31.94% 29.68% 36.33% 48.10%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 513.72 768.85 78251 981.39 1,165.78 o 40.90% 37.74% 39.64% 35.97% 39.52%
IR 217.54 227.98 105.73 111.92 116.63 B RIRE -26.92% -35.02% -42.00% -54.51% -57.71%
W55 H 10.32 15.13 171 2.97 341 mENLLEE 1.56 1.85 1.88 215 2.07
RERIRK 1.10 (3.27) 4.00 6.00 5.00 AR 111 141 1.39 1.67 159
BnReTH 132.36 376.24 (100.73) 243.65 (307.54) Bistth
HE (15.75) (319.19) (30.73) (51.00) (51.15) RIWK R e =2 541 541 5.37 6.35 6.35
SEFDASH 859.29 1,065.73 762.48 1,294.93 932.13 FLrRERL=E 6.28 6.50 6.11 6.23 6.20
B 286.72 476.49 77.47 69.59 51.12 LEFEER 113 1.06 1.05 1.08 1.08
KHAR S (0.24) (0.23) 0.00 0.00 0.00 SRIEE (5T)
Hith (594.78) (1,566.08) (81.47) (55.59) (6.12) gl 0.42 0.62 0.63 0.79 0.94
BREDIS R (308.30)  (1,089.82) (4.00) 14.00 45.00 BREENER 0.70 0.86 0.62 1.05 0.75
RN 85.83 78.46 90.00 100.00 150.00 BRER 2.74 3.80 430 4.90 5.64
BRIEE (5.01) 708.49 (4.00) (2.97) (3.41) B
Hity (501.04) (266.30) (249.01) (325.64) (355.97) =R 15.85 10.58 10.40 8.30 6.98
FREDASHR (420.23) 520.65 (163.01) (228.61) (209.38) i) 241 1.73 1.53 1.34 117
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.00 439 553 3.76 270
B FEINE 130.76 496.57 595.47 1,080.32 767.75 EV/EBIT 5.00 5.29 6.19 415 2.94

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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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
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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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