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HIE

=74 (600176)

BiREMNESEAN, FFHNASREMRK

NEINE 21 FHEFR, 21h1 AEUA 85.6 12, yoy +75%; AEHEF] 26.0 12
(BUHAMLERTNE 22.9-26.7 12), yoy+241%; IIAEVAEIEF] 25.1 12 (RIHALVSR
FRES 20.8-24.2 12 ), yoy+263%., B2 21q2 WIN 45.6 12, yoy+86%, qoq+14%;
J3E%F] 15312, yoy+239%, qoq+44%; INAEIIREEF) 14.51Z, yoy +301%,
qoq+37%. 21h1 MNAFIFEEFIBRIEIME L, B8R,

IIRRA . FRASHN . RAEBRETHER 2101 I EE1E
21h1 NEHEL R FIGR . BFRIEES N 110.19 BIE, 2.22 12K, FHAI#IkT
2192 AL R H BB EEF I 2191 IREBEIARK( @S LD 3 #iFRit 21h1
REIFIAFE . M2) 2 BTN EER/BAE 21h2 ), BLMNE 2192 IREL/INMBIRTF
(1EEEIET, HLHIFIINEARIIE 2192 IREIRFE 5% ). BBF 2192
EEKIRIRZ (2192 BK 7628 BB FAIIMIRLLIRT 2.0 TTE 8.3 75), HEMNIE
RN RLCERRIBIK FE . 2192 NE)IEFIZRRIE 5.9pct £ 49.4%, TEHHFIZ
IRIE 7.0pct 2 33.6%, IMERMMZHh, HAIFIN=RESH —SEimt (L
BTH. B2, SaaEEMINERS MmN SR ). EF-iE R
FEEFEEHRERREMRAZER (R0 “EBEBRIEER 258, 21h1 A
IIERRIZFEY 10% ) TRXIBFIBENIRFA G RA .

BRESFBLZHMNG, THEMYSRE, PREMKERFSMT

RABEXRREBHANESZLR, BEERATROETAS, UL 3 FHEZEE,
WEIB R BEAIES =5 E R OER, BBGFERNDES BinF
ESLIEHES, BAVANZGENHMATEFRIEMRME. BUATIEEHR
THRERREN, B ERATNWEIEKED . AT+ REIRSTI
MENELY . RBEIERE—. BFEMEEE—M “=4%—" BiF, +1
hEBABSAFMERER, —HHEEY 7RE, B—HE mEEFEMN
(FREELDUIN LT BE . REBIRTI R FEEF N HECIR T ). FoREfFEl 3K
BRANAREE TR B P INERERTT, BIPAN QB PRI KB RIF L

LEBIIMNEKIEE, DRABRATN, #F “SSN” B4R

21/22 FETMRSIER SRR, FXEEEREE. KEEMK, BNEF TS
SSEEM, AFNE, RANTTREASHE, WEFRERENEYE ., BEE
BEKNEET, 2101 AL RFRHOBEEFT 20n2, ELEBIIMNEKIEE
FH—LRIRTUSSE . AEEAEDF TR, RMNLBEAE
21-23 FAEFFUMNZE 55.6/62.4/70.3 {Z (HI{E 47.4/60.2/68.0 1Z ), yoy
+130%/12%/13%, {TA&BREMAL, T EHEME TN, ABEEI/
LR BB ERM, BN ATB AR ESRERERERRERKERE
iy, INEIEEFAE] 20x 21 SEBHR PE, EEBRNE 27.77 7T, #3F “EN
PR o

MPBEHRR: WARSMHABIME; FTREKDTNE; BFHREFENE;
B A TR T TR

IESHARIRS
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EXYE
ARSRABETR) 4,003.14
B A BREABERR) 4,003.14
AREHEBEETT) 70,815.49
B ARTEBRTT) 70,815.49
BRSR™(n) 4.80
R EREM) 50.00
—FNm=/&EK0T) 28.74/13.36
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BRRIR: NiHE

xRS

1 (FEER-ATBRFVEFETE,
RBEK. TUSESFELETH)
2021-06-30

WSS EuRHILE 2019 2020 2021E 2022E Arkld 2 (PEER-ATSEATULE S
BN (EBTT) 10493.29  11,666.20 16956.74 1894856 2093205 FRIR(ES, BIFfTUSSSIFEME)
B ER () 459 11.18 4535 11.75 1047  2021-05-15
EBITDA(EJ37T) 420756 474304 817316 905503 1003652 3 (FPEERA-ATMIFE21Q1 NI
EAE(E R TT) 212887 241611  5557.87 624097 702640 HB, BEFEARKMERTISSEEEE)
B ER () (10.32) 13.49 130.03 12.29 1259  2021-04-27
EPS(7T/AR) 0.53 0.60 1.39 1.56 1.76
TH&Z(P/E) 33.26 29.31 12.74 11.35 10.08
% (P/B) 453 4.06 3.25 2.72 2.30
TEEKP/S) 6.75 6.07 418 3.74 3.38
EV/EBITDA 11.73 16.83 9.23 7.87 6.57
BREIR: wind, RIXIEEHTTHT
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RNEAHFEREBREAILLATGER

B 1. ~AFEiTFEWREIEER B 2. ATinFRSFIEREIEE
140 r 80% 30 - - 300%
120 1 r70% 25 - L 250%
- 60%
100 - 60% 20 L 200%
 50%
80 1 15 - L 150%
F 40%
60 A i N
| 20% 10 100%
401 L 20% 5 1 L 50%
20 A L 10% 0 - r 0%
0 A F 0% -5 4 L -50%
2015 2016 2017 2018 2019 2020 21H1 2015 2016 2017 2018 2019 2020 21H1
N (L) YoY (RHS) )2 A% ] () YoY (RHS)
BEKIE: Wind. KRIESHRET BEISEIR: Wind. KRIESEHRET
3= 1: TWHATIGEER
_ 35 EPS (7T) P/E
RERE  ATER  BE (zw) s
(73) 2020 2021E  2022E 2020 2021E  2022E
002080.SZ  H#RY 472.9 28.18 1.22 1.92 2.16 23.0 14.7 13.0
300196.5Z  KiBRRMH 74.3 18.18 0.66 1.20 1.49 27.4 15.1 12.2
603601.SH  BEFREE 96.6 13.38 0.50 0.55 0.69 26.9 24.1 19.4
605006.SH  LUZRIEAF 72.9 14.58 0.34 1.03 1.23 423 14.1 11.9
603256.SH  &=FIRHE 81.4 9.27 0.13 0.19 0.28 69.5 48.6 33.7
ELE 37.8 23.3 18.0
J=-VivE ;' 27.4 15.1 13.0
600176.SH hEER 708.2 17.69 0.60 1.39 1.56 29.3 12.7 11.3

i BRNATE 2021/08/19; BRAFEERYS, EfbASTUNRE Wind —HFRER;
BEKR. AL, Wind, KXIEEHRET
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WSS E

HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,446.17 1,869.60 9,911.49 13,881.53 19,204.64 EN 10,493.29  11,666.20  16,956.74  18,948.56  20,932.05
RIWTEER R R SR 1,360.94 1,126.96 2,960.21 213341 4,074.84 5% 6,772.70 7,724.85 8,392.57 9,376.01 10,219.80
FRAS TR 127.97 105.57 313.36 56.32 351.03 Bl RN 61.35 101.66 147.76 165.11 182.40
5% 2,069.97 1,580.01 2,815.07 2,026.55 3,126.17 B EA 88.31 134.21 144.20 161.14 178.00
Hity 414523 6,420.05 7,071.75 8,565.88 9,306.73 EEEA 576.84 556.89 707.70 790.83 873.61
mabEEAT 9,150.28  11,102.19  23,071.88  26,663.68  36,063.42 TR 283.81 341.66 496.61 554.94 613.03
KHARR U 1,230.95 1,369.09 1,369.09 1,369.09 1,369.09 552 515.24 485.00 568.10 617.50 654.92
EIER= 19,596.98 20,910.94 20,691.63 20,158.48 19,424.03 RrEmER% (5.89) (144.01) 100.00 100.00 100.00
EREIR 218773 1,941.44 1,200.86 768.52 49111 NRMEZNWER 4148 (7.68) (19.92) 372 416
TREF= 803.15 782.79 762.23 741.68 721.13 BRSNS 64.24 184.73 184.73 184.73 184.73
Hifty 635.15 630.82 657.68 639.95 641.55 Hitb (428.30) (582.10) (329.63) (376.89) (377.77)
ERMBE=AL 24,453.96 2563508  24,681.51  23,677.73  22,646.91 BEFE 2,523.52 2,870.98 6,564.63 7,371.48 8,299.18
BrEgit 33,604.24 36,737.27 47,753.39 50,341.41 58,710.33 BASMIN 28.30 2753 2753 27.53 2753
FZHAMERR 6,610.55 4201.47 6,000.00 6,000.00 6,000.00 B 14.83 4474 27.53 27.53 2753
JUAREEISIVENIL S 2411.22 2,174.56 471345 241161 4,995.33 gz 2,536.98 2,853.77 6,564.63 7,371.48 8,299.18
Hit 2,644.26 5,169.88 7,231.87 7,514.50 8,643.78 s 42352 444.01 1,021.37 1,146.90 1,291.24
bzl =y 11,666.03  11,54591  17,94532  15926.11  19,639.11 EFE 2,113.46 2,409.76 5,543.27 6,224.58 7,007.94
KHAETR 3,148.65 4,430.33 5,000.00 5,000.00 5,000.00 DEARIRIRE (15.41) (6.35) (14.60) (16.39) (18.46)
RNfHRE 2,197.41 1,833.29 1,476.68 1,835.79 1,715.26 AETFEATSAE 2,128.87 2,416.11 5,557.87 6,240.97 7,026.40
Hith 511.61 581.54 631.54 681.54 731.54 SRS (T) 053 0.60 1.39 1.56 1.76
eI sRA LT 5,857.67 6,845.16 7,108.22 7,517.33 7,446.79
bdi=giy 17,523.71  18,391.07  25,053.54  23,443.45  27,085.91
DEBRIRIN G 43391 909.61 895.01 878.62 860.16 FEWSLLE 2019 2020 2021E 2022E 2023E
B 3,502.31 3,502.31 4,003.14 4,003.14 4,003.14 j3-5- 73]
BARRTR 3,438.67 3,726.14 3,726.14 3,726.14 3,726.14 Bl 4.59% 11.18% 45.35% 11.75% 10.47%
B 12,020.84 14,048.48 17,801.69 22,016.21 26,761.12 BRI -11.04% 13.77% 128.65% 12.29% 12.59%
Hith (3,315.20) (3,840.34) (3,726.14) (3,726.14) (3,726.14) IHEFEAREFIE -10.32% 13.49% 130.03% 12.29% 12.59%
BERNEAT 16,080.54  18,346.20  22,699.84  26,897.96  31,624.42 EFIBES
REFRARR E R 33,604.24  36,737.27  47,753.39  50,341.41  58,710.33 ESES 35.46% 33.78% 50.51% 50.52% 51.18%

e 20.29% 20.71% 32.78% 32.94% 33.57%

ROE 13.61% 13.86% 25.49% 23.99% 22.84%

ROIC 10.57% 10.56% 22.01% 25.50% 28.57%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 2,113.46 2,409.76 5,557.87 6,240.97 7,026.40 o 52.15% 50.06% 52.46% 46.57% 46.13%
IR 1,102.30 1,274.08 1,040.43 1,066.05 1,082.42 B RIRE 67.84% 50.19% 17.39% -0.92% -17.58%
W55 H 519.16 498.97 568.10 617.50 654.92 maptLE 0.78 0.96 1.29 1.67 1.84
REIRE (64.24) (184.73) (184.73) (184.73) (184.73) RENELER 0.61 0.82 113 155 1.68
EEReTH (2,709.72) (667.39) (92.34) (985.42) (444.25) f=37- )
He 1,807.64 (1,279.19) (34.51) (12.68) (14.30) RIKTR B = 4.44 9.38 8.30 7.44 6.74
SEFDASH 2,768.60 2,051.50 6,854.82 6,741.70 8,120.46 FLrRERL=E 5.60 6.39 7.72 7.83 8.12
B 2,426.38 2,388.90 10.00 30.00 0.00 LEFEER 0.33 0.33 0.40 0.39 0.38
KHIRE 21.66 138.14 0.00 0.00 0.00 FhefEtR (75)
Hith (7,226.20) (4,055.45) 154.55 67.29 126.41 gl 053 0.60 1.39 1.56 1.76
BREDIS R (4,778.16)  (1,528.40) 164.55 97.29 126.41 BREENER 0.69 051 171 1.68 2.03
RN 12,354.77 11,078.25 13,858.50 13,633.50 13,646.15 BRER 391 4.36 5.45 6.50 7.69
AR (451.15) (435.21) 46.93 (617.50) (654.92) fEEHER
Hity (9.874.13)  (10,73419)  (12,882.90)  (15884.96)  (15,914.99) =R 33.26 29.31 12.74 11.35 10.08
FREDASHR 2,029.49 (91.14) 1,02252  (2,868.95)  (2,923.76) i) 453 4.06 325 2.72 2.30
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.73 16.83 9.23 7.87 6.57
B FEINE 19.92 431.96 8,041.89 3,970.04 5,323.11 EV/EBIT 15.89 2301 10.58 8.92 7.36

BRKIR: RERE, RXUESHTAHR
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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. 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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