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#IraE (603155) 20714 08 B o1
BETR
iR SIS, FERI, RiKBEREEML Tk W,
6 MBS SN (4R )
SFTEBART 2021 F£hiR, FRETMEWKA 414 25T, Fuigk SRS 53.17C
71.37%; TIASHEFE 1.47 1270, LIS 71.88%; Eh Q2 SN B 5423 7T

2.21127c, FELIGE 69.4%, IRLLIEK 14.4%, SCHUIAREFIE 0.76 {27T,
BILLHEE 72.01%, IRECIEE 7.79%, Q2 WA FliEGE4EFHFS. EXYE

N _ A RSBRARBE B 155.56

1 = tm’ | =
FEFRIRLLERNIE, WARLLESIFTS 58 A B (E B R 2680
RNENENZEHERE, SHTIGENFLMEESERENTHE A ReHEEHT) 8.260.24

COF-RERIFBEIRT, TEIRRIALMENN] . RESEE Q2 PRI om0 Z
16.60%K0] 7.76%; [BEHOSERELM, FMRAFSHUBBIRELT o LR 208508

A BN }g —
B, THREMEENH]. KRS Q2 EEHBIRLTB 7.61%F1 7.18%, i’i;i{;?g;‘) .
A A1xm==(" .

BRHEFNE, B Mg Q2 HHLIMBE EiK, RN, X2 —snes/8K00 54.88/31.21
SUiEkn RS EYMIAZ] 5.55 F1 5.06 FT/M, BR—=EM 5.33 #1 4.50

BT/ KR, NTEESARINREMEF . FESERM MR Q2 i

NEAES BITRELIENN 0.31%7F0 16.52%

=iz baxyaii
BEMEEANME LK, SEEEFERRRE, Cr-4/\Masng ﬁﬁ\ﬁ’} gﬁ#ﬁfﬁ% S1110517040001
NE_EEHEFFRK 41.14%, BR—=EFEIRLL TR 2.13PCT, BAAEA Q2  3BEST BRA

IREE Bk 18.67%, BRI Q2 IRELEKIRE 14.4% M SHA LKEZ, FEHK  guojianqi@tfzq.com
FEHME SN ATEMNE LK, AEAEHEHCR EFERBME

0.66 FIT/M, B—Z=EEhY 0.57 57T/ MRKIEHE RS
AETEEWESRIE 30.40%, SRR, ER—BE365UALT  _omn, e
8 2.00PCT, BRERETBHIN, ARDIHESRISCSIRE/NESIN 460
T Q2 %A, AF Q2 WS HEBR Q180641 FT, EBRARMRE )]
T EEAETHESEI SRR, XheFErEA N MESN ., o
WSS SRR, BN AR R E RS EM o
BNEATRERSFHMATIF TS ROTRCEN, EfFMATA

BE., 2BERFEERNSRCMBHRTEN . BITARIERAEIE 2020-08  2020-12 2021-04

TAE “ERE”, BRI RFESERN TERMESANANTNRMIFEL  apsoE. nigks

MFESIERN D, MANREECZIRIEAERTHNAE, 2BEE. XERE

FetR. EIESmRIUFINNEERETOEN, BEAT T meinliti  #XRE

RZRNARRE, REFREEFERN, WANFBREREE F—E. 1 (FIE- S RBE=RE SR
ERITURIRAREN: BIESIATNRRARL, WtAs 0012023 L%, 7 &S REMELESEME)
FIFENEFIITH 2.82 Fl 4.03 1 5.44 {255, JIR 2021-2023 & EPS 43y 20%1-05-28

1.81. 2.59 #13.49 To/B&, #KEELEF 2021 £ 30 {Z(h{E, 435 2021 F£BIR

) 54.23 JT/BR, 4EF “SIN” K.

RBSIRR: BERMEBZRARINE; FRINMERIETT; LT,

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 601.95 490.33 853.29 1,465.09 2,096.60
HER (%) (7.39) (18.54) 74.02 71.70 43.10
EBITDA(E G 7T) 286.87 212.80 344.15 509.05 685.99
#HEEBTT) 219.42 157.34 281.98 402.84 543.58
HER (%) 3.92 (28.29) 79.22 42.86 34.94
EPS(TT/BR) 1.41 1.01 1.81 2.59 3.49
THEER(P/E) 37.65 52.50 29.29 20.51 15.20
MISEE(P/B) 12.42 4.20 3.92 358 3.20
THEEZEP/S) 13.72 16.85 9.68 5.64 3.94
EV/EBITDA 0.00 17.61 20.38 14.17 10.28

BRERIR: wind, RXIEHEHTFT
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 29211 394.96 255.99 43953 628.98 N 601.95 490.33 853.29 1,465.09 2,096.60
Jodlvetizsavldl s 88.61 116.68 135.48 26257 307.06 BAlpgA 304.00 288.01 44262 856.48 1,263.43
FRAS TR 1.68 7.01 6.28 18.78 1891 Bl RN 6.26 378 8.12 13.49 18.48
5% 88.15 94.23 173.64 371.17 401.25 B EA 9.08 2.28 8.90 14.73 17.56
it 0.19 1,174.30 1,171.35 1,171.52 1,172.65 EEEA 18.02 2154 36.02 56.69 87.24
mabEEAT 470.75 1,787.18 1,742.73 2,263.56 2,528.84 MEER 25.12 18.03 31.10 56.14 77.95
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (10.51) 3.76 0.00 0.00 0.00
EIER= 172.26 177.54 300.81 733.41 933.84 RrEmER% (0.04) (0.02) 0.38 0.11 0.16
HETRE 36.38 112.74 323.92 202.18 0.00 ARMMEEE 0.00 8.33 0.00 0.00 0.00
TREF= 21.58 18.93 18.43 17.93 17.43 BRSNS 0.00 591 1.97 1.97 1.97
Hifty 13.07 821 1081 10.69 9.90 Hitb (1.69) (35.08) (3.94) (3.94) (3.94)
ERMBE=AL 243.28 317.41 653.96 964.21 961.17 BEFE 251.71 173.78 328.10 469.41 633.75
BrEgit 714.03 2,104.59 2,396.69 3,227.77 3,490.01 BASMIN 142 1041 433 5.39 6.71
JELGIEEN 0.00 0.00 189.68 573.80 600.54 Elohsz 0.65 1.28 0.69 0.87 0.95
JUAREEISIVENIL S 28.87 118.97 72.31 318.39 271.88 gz 252.48 182.92 331.74 473.93 639.51
Hit 15.01 14.36 22.04 21.70 31.92 s 33.06 25.58 4976 71.09 95.93
bzl =y 43.88 133.33 284.03 913.89 904.34 EFE 219.42 157.34 281.98 402.84 543.58
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 219.42 157.34 281.98 402.84 543.58
Hith 4.94 471 512 492 492 SRS (T) 141 1.01 1.81 259 3.49
eI sRA LT 4.94 471 5.12 4.92 492
bdi=giy 48.81 138.04 289.15 918.81 909.26
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 116.67 155.56 155.56 155.56 155.56 23573
BERR 141.22 1,302.33 1,302.33 1,302.33 1,302.33 ETON -7.39% -18.54% 74.02% 71.70% 43.10%
B 548.54 1,810.99 1,951.98 2,153.40 2,425.19 BRI 1.21% -30.96% 88.80% 43.07% 35.01%
Hith (141.22) (1,302.33) (1,302.33) (1,302.33) (1,302.33) IHEFEAREFIE 3.92% -28.29% 79.22% 42.86% 34.94%
BRAFRR AT 665.21 1,966.55 2,107.54 2,308.96 2,580.75 RFIEEH
MR R ST 714.03 2,104.59 2,396.69 3,227.77 3,490.01 EF= 49.50% 41.26% 48.13% 41.54% 39.74%

e 36.45% 32.09% 33.05% 27.50% 25.93%

ROE 32.98% 8.00% 13.38% 17.45% 21.06%

ROIC 77.26% 42.42% 70.60% 46.28% 42.61%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 219.42 157.34 281.98 402.84 543.58 o 6.84% 6.56% 12.06% 28.47% 26.05%
IR 2224 23.81 16.05 39.64 5225 B RIRE -43.91% -20.08% -3.15% 5.82% -1.10%
[ug=E3z] (5.14) 8.30 0.00 0.00 0.00 maptLE 10.73 13.40 6.14 248 2.80
REIRE 0.00 (5.91) (1.97) (1.97) (1.97) ERENLLEE 8.72 12.70 5.52 2.07 2.35
BnReTH (17.61) (15.38) (135.70) (91.64) (111.32) ERREH
HE (6.05) (14.58) 0.00 0.00 0.00 Joilidl SNk RS 7.48 4.78 6.77 7.36 7.36
FREFEDMETR 212.86 153.57 160.36 348.87 482.54 FIREEE 5.91 5.38 6.37 5.38 5.43
B 59.20 103.03 349.59 350.20 50.00 LEFEER 0.89 0.35 0.38 0.52 0.62
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (103.91) (1,309.84) (697.62) (698.23) (98.03) gl 141 1.01 1.81 259 3.49
BREDIS R (44.71)  (1,206.81) (348.03) (348.03) (48.03) BREENER 1.37 0.99 1.03 224 3.10
RN 0.00 0.00 189.68 573.80 600.54 BRER 4.28 12.64 1355 14.84 16.59
BRI RS 4.45 1,196.24 0.00 0.00 0.00 B
Hity (66.45) (52.24) (140.99) (391.10) (845.59) =R 37.65 52.50 29.29 20,51 15.20
FREDASHR (62.00) 1,144.00 48.69 182.70 (245.06) mEER 12.42 420 392 358 3.20
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 1761 20.38 14.17 10.28
B FEINE 106.15 90.77 (138.98) 183.54 189.46 EV/EBIT 0.00 19.83 21.38 15.37 1113
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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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