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EEFWEHEKIE LK, BRSFEELE

21H1 {NFEIRBSFERECIEE 862%, WN/FiEMGIHSREHS
IEARAEAT 21 iR, 21 F E3FSLIUN /ST 33.4/7.8 27T,
EEL+54%/+931%, SLEINAEIRREFE 6.6 1278, [EEb+862%, Hep Q2
PEELIN/AEER)E 18.7/4.3 1275, EILLHD BI+59%/824%, =&
NIEIRRHEFER 4.1 127C, BEE+917%. FHERRE . ARNiEsik, &
MAEEFERKBREH, HRKTISESIIEEE.

WBIRRENTTH, SmFERERFEHEHR

BT LR ERNBFIBRRIMENTH, FTESHTHENKLEEGHK
LI Y FRREE R, B EINRE T NS TiRE + B ALEFE IR o NI
BEKXEN, ANEIMNEBEEREADE—ESINREEREEO. RIS
B, EFEFERNT smm EA/BEKE RN DB 124/187 JT/EE4E,
ELL S B 3k 43/61 75, KIS 52%/48% ., ~NEIEFEH. B, EEKIE
EaMIMEFREFEN, FmlZNATFSRER. Y. Tiam. I8
EEW, THEERBDBHREFENRER—AUEEH "m, SmELR
BRI

EEFARMNEES, WitEBNEEMET

RNEAFF AT BRUT LFFLIMBN/EFE 11.9/1.3 27T, BEb
+19%/233%, FHEBRMBIBRIKE, B EFFARTREE, TI*
WMHEEREIX 1408 g, FELIGK 5.5%, BEfnEWEFIESEUREM
R aE, H—LHERNE . A8 L3 FamE/INGFT 8 72.16/11.27 /5
M, MWELREH LY 1546 To/IE, BEEICABIRFRERIIFE 9K, XI4E
AR REBRIBEEN, FtRRERHHNSSEFREKFET.

EFXRKIGRT, BARGHNE

NE) EEFRREFZ 32.9%, EECIRF 17.4pct, He Q2 BEEEFX
34.8%, IALL Q1 18F 4.6pct, FEZHR T~ mMNERA. L FLTHAE
ZEFEER 8.0%, FEILLTE 1.8pct, HPEHE/EE/f R/ MSEEERE S B
-0.2/+0.7/-1.4/-0.9pct, ERZESCIEFIER 23.8%, [EELKIEHEFF 20.1pct,

SERESEEYER, B KR KY

BAVAN L/ AR T S S AR, BXSRIRREERANTE
MIBKN, BERQABIRKREEKME. #iF 2123 FIHSFFEHRN
15.0/19.6/23.6 127T, SETLRE, 4 NE 21 F 13 {ZF8#x PE, XN
BixN 13.65 7T, 4 “SIN” TR,

RBSIRR: BRBBERTE . BEAT AR MGETRE . RIBHEMNE
TEk.

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 5,264.21 4,884.04 7,723.27 943179  11,293.72
HER (%) 2.72 (7.22) 58.13 22.12 19.74
EBITDA(E G 7T) 1,104.41 1,186.73 2,353.77 2,936.73 3,449.25
EHEERTT) 98.43 330.92 1,504.10 1,962.69 2,360.08
HER (%) 25.56 236.19 354.52 30.49 20.25
EPS(TT/BR) 0.07 0.23 1.05 1.37 1.65
THEER(P/E) 132.23 39.33 8.65 6.63 5.52
% (P/B) 3.19 2.98 2.58 2.07 1.67
TEEKP/S) 2.47 2.67 1.69 1.38 1.15
EV/EBITDA 3.77 7.93 5.19 3.28 2.43

BRERIR: wind, RXIEHEHTFT
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ARBEEEERRTL A SE
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BRISEIR: Wind. KXIESHRET BRISRIE: Wind. KXIESHRET
* 1. olthkrBhERE
FHRB EESR ShE LEHNE EPS (J7T) PE (£%)
(fz7T) (75) 2019 2020 2021E  2022E 2019 2020 2021E  2022E
601636 IEEER 561 20.87 0.5 0.68 1.53 1.75 417 30.7 13.6 11.9
000012 I A 392 12.78 0.17 0.25 0.77 0.94 75.2 51.1 16.6 13.6
600409 =RH®T 252 12.21 0.33 0.35 1.31 1.44 37.0 34.9 9.3 8.5
i 51.3 38.9 13.2 1.3
600586 SRR 147 10.29 0.07 0.23 1.05 137 149.4 44.4 9.8 75
i BUREE 20210806 WA, [REBERHT 21-22 FRAXRNITMIL, HHAF) 21-22 £ EPS A Wind —EFR
BRIEIE: Wind. KXIESHRET
BEVHZIEX 2 GRS BN ENR=HRA 2
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,466.52 1,508.66 2,875.45 5419.18 6,748.97 Bl 5,264.21 4,884.04 7,723.27 9,431.79  11,293.72
RIWTEER R R SR 481.84 43214 1,582.12 129.99 1,920.10 5% 4,173.25 3,896.86 5,052.32 5,930.83 7,105.38
FRAS TR 37.81 4249 48.26 63.94 7221 Bl RN 91.70 8243 144.63 166.70 200.57
5% 78551 634.33 1,254.06 932.37 1,716.12 B EA 99.01 38.28 57.92 70.74 84.70
it 806.14 962.56 893.40 1,054.69 1,221.82 EEEA 290.54 229.82 362.99 443.29 530.80
mabEEAT 3,577.82 3,580.18 6,653.29 7,600.17  11,679.23 MEER 14353 128.99 200.80 24523 293.64
KHARR U 251.61 259.70 259.70 259.70 259.70 552 187.67 166.57 199.56 201.94 21971
BIER= 4,253.74 3,843.71 3,988.45 4,001.81 3923.33 RFEREIRE 0.00 0.00 0.00 0.00 0.00
EREIR 43567 880.60 564.36 386.61 261.97 NRMEZNWER 0.03 0.00 0.20 (0.13) 0.02
TREF= 554.30 538.99 52151 504.03 486.55 i lien (31.60) 17.11 200.00 100.00 100.00
Hifty 376.53 515.56 45822 450.03 47457 Hitb 73.65 (92.40) (400.39) (199.74) (200.04)
ERMBE=AL 5,871.85 6,038.55 5,792.23 5,602.18 5,406.13 BEFE 236.43 416.38 1,905.23 2,472.92 2,958.95
BrEgit 9,449.66 9,618.73 12,445.52 13,202.35 17,085.36 BASMIN 5.15 7.98 5.61 6.25 6.61
FZHAMERR 1,200.35 1,474.85 1,500.00 1,400.00 1,400.00 B 88.19 12.60 39.38 4673 3291
JUAREEISIVENIL S 3,032.49 2,622.31 4,124.50 3,990.49 5,849.93 gz 153.40 411.76 1,871.46 2,432.44 2,932.65
Hit 870.91 628.19 1,104.15 772.52 1,122.49 FRiSH 50.27 60.95 277.02 360.05 434.10
bzl =y 5,103.75 4,725.34 6,728.65 6,163.01 8,372.42 EFE 103.12 350.81 1,594.44 2,072.39 2,498.56
KHAER 30.00 24328 300.00 300.00 300.00 DERGIRIRE 4.69 19.88 90.34 109.70 138.48
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 98.43 330.92 1,504.10 1,962.69 2,360.08
Hith 179.22 210.77 220.20 203.40 211.45 SRS (T) 0.07 023 1.05 1.37 1.65
eI sRA LT 209.22 454.04 520.20 503.40 511.45
bdi=giy 5,312.97 5,179.39 7,248.84 6,666.41 8,883.87
DEBRIRIN G 57.70 69.00 154.83 262.70 398.11 FEMSELE 2019 2020 2021E 2022E 2023E
B 1,428.77 1,428.77 142877 1,428.77 1,428.77 j3-5- 73]
BARRTR 1,812.76 1,812.76 1,812.76 1,812.76 1,812.76 Bl 2.72% -7.22% 58.13% 22.12% 19.74%
B 2,652.44 2,940.50 3,613.08 4,844.47 6,374.62 BRI 37.18% 76.11% 357.57% 29.80% 19.65%
Hith (1,814.98) (1,811.69) (1,812.76) (1,812.76) (1,812.76) IHEFEAREFIE 25.56% 236.19% 354.52% 30.49% 20.25%
BRESEST 4,136.69 4,439.35 5,196.68 6,535.94 8,201.49 EFIBES
REFRARR E R 9,449.66 9,618.73  12,44552  13,202.35  17,085.36 ESES 20.72% 20.21% 34.58% 37.12% 37.09%

e 1.87% 6.78% 19.47% 20.81% 20.90%

ROE 2.41% 7.57% 29.83% 31.29% 30.24%

ROIC 6.86% 12.03% 39.86% 53.62% 93.84%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 103.12 350.81 1,504.10 1,962.69 2,360.08 Tl 56.22% 53.85% 58.24% 50.49% 52.00%
IR 526.31 533.02 248.98 261.86 270.60 B RIRE 8.17% 12.25% -10.00% -49.44% -55.96%
W55 H 207.56 175.42 199.56 201.94 219.71 maptLE 0.70 0.76 0.99 1.23 1.39
REIRE 31.60 (17.11) (200.00) (100.00) (100.00) AR 0.55 0.62 0.80 1.08 119
BnReTH (754.00) (472.13) 117.08 1,190.28 (527.64) ERREH
He 566.44 184.01 90.54 109.57 138.50 RIKTR B = 7.60 10.69 767 11.02 11.02
FEENMS R 681.03 754.02 1,960.26 3,626.35 2,361.24 FHERR 6.86 6.88 8.18 8.63 853
B 925.77 529.10 50.57 96.80 41.94 LEFEER 0.55 051 0.70 0.74 0.75
KHAR S (7.46) 8.09 0.00 0.00 0.00 SRIEE (5T)
Hith (1,611.63) (943.08) 89.04 (76.54) 8.01 gl 0.07 023 1.05 1.37 1.65
BREDIS R (693.32) (405.90) 139.61 20.26 49.96 BREENER 0.48 0.53 1.37 254 1.65
RN 1,804.57 2,052.34 2,355.93 2,188.12 2,159.42 BRER 2.85 3.06 353 439 5.46
BRIEE (330.00) (154.18) (191.54) (192.85) (210.61) B
Hity (2,186.23) (2,133.63) (2,897.47) (3,098.15) (3,030.22) =R 13223 39.33 8.65 6.63 5.52
FREDASHR (711.67) (235.47) (733.08)  (1,102.88)  (1,081.41) i) 3.19 2.98 258 2.07 167
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.77 7.93 519 3.28 243
B FEINE (723.95) 112.65 1,366.79 2,543.73 1,329.79 EV/EBIT 7.20 14.40 581 3.60 2.64

BRKIR: RERE, RXUESHTAHR
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESIER. RBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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SYN FREABSAN AR W ZR 20014
B T T BiREHEA 6 TAR, YR 55 FREBIRINHERICEE 10%-20%
IR N =Y 2 =
R 300 SEEHIBKERIR E FREABR N ABIRTUTES - 10%- 10K
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BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995

HRFE: research@tfzg.com HEFE: research@tfzg.com BRFE: research@tfzq.com
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