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FVENBAERE, BrkSRERRETH

21H1 IFRFRIERECIEK 103%, BEFATKHIRKYE

IEHASE 21 4R, 21 F EFFSLIWN/IFEEF]IE 101.3/18.4 12

JC, [EEb+45.8%/+103.4%, fFIESTEHEMIT, SCIINETZEF)E
17.9 1Z7t, [ELE+102.5%, He Q2 BEELIWN/IFEF]IE 59.5/13.2
1275, EEDBI+22.5%/+51.2%, —Z=ENIEFFEFEN 12.7 275, @
EEIEi< 49% ., EHFEIPFEREMEIRNER T, AaGERERZERH
WHEET, EMULERE, ERBKISMERELLEEBEENE, &
NREBTF NS —ARER B MR,

RRRM SR +48%, ERSEFEERH

EHFREEM ST 81.9 1278, [EItE+48%, HPAER/LEL
5 BISEIMIN 65.3/13.5 27T, EIELD BB 46%/64%, 1B ECERHE—
£1RTt. ABEWR/MBEFER 39.9%/21.3%, ERMEHFESENIE LRSS
T, REEMNERERF, ENMUABRIER. EFRFRTAERIS
TBIFEHEH, FHBEF 1.2 ZFFRREAEREBAE &L T,
%éﬁiIJJE‘%JEJEF%E&%;EEEEFW%‘#—M%%, HE—EHF LTS

BRI BN EILE+37%, [REFEKNBERREE
FHEFRHKDEBSEIUIA 19.3 27T, BEEE+37%, EHABRKEM/BKiRR
Pk T2 B 13.1/2.7/2.8 1278, EILLSD BI+26%/56%/65% . ~NEIFG7KAA
EEBEEINE 12 4, BEFE “—HRUEE+XIFHIEE”, BEW
Ri—ERT . LFEEHKEMERE 27.3%, RELTE 10pct, TEZH
BEMREKN R,

BRRBER, PBHIKoTBRESRAIEN=

NE) EHFERREERER 13.2%, [Eib-1.4pct, HPHE/SE/HA/M1SE
FIZEILL 753 51-0.3/-1.8/+1.0/-0.3pct, ZFBImHE—EN, RELIEFZ
18.4%, [Etb+4.4pct, EFFRATBMASLMEEUIMERFARN 10.9 27T,
BRRFERHIN-8.2 2T KIBNE, TERATHHERIFEIEM, BXFEEE
YTEEASIREIIIMEE, AEXIEIR, BHKOSLMEEEMEE
A 2437 BT, BREFRFHIN-3.4 2T GHENE.

ABWmEk, H#5F “IN TR

NEWEAAEWRITIRL, BRAPTE, EEMEMMMELEREST, &
EIENMTUASBME, WIMRE. BHK. RS SITIEFIE KA, B4
5 21-23 SFIAREFEFRN 37.9/45.4/53.4 {ZTC. HBEIETELABINILL 21 £F
Wind —EFRHIF1Y 20.6xPE, EEFANTREAMUEE, FRITATEFA
B] 21 £F 23xPE, B#Rff 51.52 75, #3F “SIN” K.

RS : B R RIETRARIE TR, PRI SESHERA RS

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 13,323.01  16,802.63  21,634.12 2445237  27,639.41
R () 6.03 26.12 28.75 13.03 13.03
EBITDA(EJ37T) 3,627.60  4,648.18 5,272.38 6,070.79 7,092.89
EHEERTT) 441.14 2,859.87 3,791.23 4537.03 5,338.50
HER (%) (82.11) 548.28 3257 19.67 17.67
EPS(TT/BR) 0.26 1.69 2.24 2.69 3.16
THEER(P/E) 148.37 22.89 17.26 14.43 12.26
%R (P/B) 4.69 3.93 3.40 2.93 2.52
HEZR(P/S) 491 3.90 3.03 2.68 2.37
EV/EBITDA 11.89 14.46 12.34 10.77 9.27

BRERIR: wind, RXIEHEHTFT
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6 NEER SN (TR )
HENE 36.7 75
Bir1E 51.52 7T
EXYE
ARSRABETR) 1,689.51
B A BREABERR) 1,689.51
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- e ) . N
25367_0) m E TN EILk s _ 50% 35 - e SEEFE FEHIEE - 6000
30 L 500%
150 - - 40% 25 | ' ‘ - 400%
L 30% 20 | L 300%
100 - L 200%
L 15 -
20% - 100%
J 10 H L
%0 - 10% 0%
5 1 - -100%
0 - 0% 0 - -200%
2016 2017 2018 2019 2020 2021H1 2016 2017 2018 2019 2020 2021H1
BRISEIR: Wind. KXIESHRET BRISRIE: Wind. KXIESHRET
#1; JHATHHESR
LRI SHE EPS (7T) PE (%)
UESREB UEEZTR _ _
(78) (1z7%) 2019 2020  2021E  2022E 2019 2020  2021E  2022E
002271.SZ RITFMT 52.40 1,322 1.39 1.51 1.72 2.18 37.7 34.7 30.5 24.0
002372.SZ B2 21.04 335 0.63 0.80 0.86 1.00 33.4 24.4 21.1 0.6
002043.SZ BEE 10.82 80 0.51 0.54 0.85 1.05 21.2 12.8 10.3 0.5
FEE 30.8 24.0 20.6 8.4
000786.SZ bl ke 36.70 620 0.26 1.69 2.24 2.69 140.6 21.7 16.4 13.7

i BUREE 20210819 WA, BRALEREM 21-22 FERARKITMSL, HHRAF) 21-22 £ EPS A Wind —EFR
BRIRE: Wind. KRXUESHRT
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 623.08 590.19 1,298.05 1,711.67 2,211.15 N 13,323.01  16,802.63  21,634.12 2445237  27,639.41
RIWTEER R R SR 1,278.21 1,969.95 4,039.53 3432.03 5,781.11 5% 9,078.69 11,142.76 14,239.05 16,168.30 18,061.01
FRAS TR 31172 178.89 651.72 336.34 968.06 Bl RN 156.53 184.13 25312 286.09 323.38
5% 1,612.39 1,746.24 3,791.17 2,94563 457979 B EA 377.03 586.38 735.56 806.93 884.46
Hity 2,509.56 2,370.32 2,997.33 3,065.78 392872 EEEA 656.66 855.88 1,081.71 1,198.17 1,299.05
mabEEAT 6,334.96 6,855.59  12,777.79  11,491.45  17,468.83 MEER 421.26 672.24 692.29 758.02 856.82
KEB R 182.23 183.91 183.91 183.91 183.91 45522 26.44 75.34 79.31 107.92 149.83
EIER= 9,055.33 10,829.97 11,971.19 12,903.51 13,775.52 RrEmER% 138 (17.74) (25.00) (16.00) (16.00)
TEIRE 2,923.80 1,929.82 1,517.89 1,330.73 1,218.44 NRMEZNWER (9.69) (18.40) (66.62) 33.31 (16.65)
TREF= 2,034.42 2,145.22 2,180.32 2,212.52 2,338.95 BRSNS 64.32 27.96 46.00 64.00 65.00
Hifty 932.87 970.71 920.59 916.47 1,085.35 Hitb (147.69) (9.14) 68.33 (233.62) (162.54)
ERMBE=AL 15,128.63  16,059.62  16,773.90  17,547.15  18,602.17 BEFE 2,698.09 3,303.20 4,530.36 5,279.24 6,195.05
BrEgit 21,463.59 22,915.22 29,551.69 29,038.60 36,071.00 BASMIN 49.73 89.62 50.00 50.00 50.00
FZHAMERR 1,579.97 1,329.46 1,745.00 2,371.91 3,178.08 B 2,091.21 51.54 60.36 1023 10.23
JUAREEISIVENIL S 1,597.91 1,589.40 2,721.87 421.97 2,588.20 gz 656.61 3,341.28 4,520.00 5,319.01 6,234.82
Hit 3,028.95 1,966.62 4,208.97 2,187.86 2,626.32 s 200.02 317.26 587.60 638.28 748.18
bzl =y 6,206.83 4,885.48 8,675.83 4,981.74 8,392.60 EFE 456.59 3,024.02 3,932.40 4,680.73 5,486.64
KHAETR 235.60 120.00 200.00 200.00 200.00 DEARIRIRE 15.45 164.15 141.17 143.70 148.14
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 441.14 2,859.87 3,791.23 4,537.03 5,338.50
Hith 478.67 455,07 500.00 450.00 300.00 SRS (T) 0.26 1.69 224 269 3.16
ElSmb =y 714.27 575.07 700.00 650.00 500.00
bdi=giy 6,921.10 5,460.55 9,375.83 5,631.74 8,892.60
DEBRIRIN G 590.87 787.50 921.62 1,062.92 1,207.77 FEMSELE 2019 2020 2021E 2022E 2023E
B 1,689.51 1,689.51 1,689.51 1,689.51 1,689.51 23573
BARRTR 3,141.13 3,140.71 3,140.71 3,140.71 3,140.71 Bl 6.03% 26.12% 28.75% 13.03% 13.03%
B 12,258.36 14,979.27 17,564.73 20,654.44 2428112 BRI -10.95% 22.43% 37.15% 16.53% 17.35%
Hith (3,137.37) (3,142.32) (3,140.71) (3,140.71) (3,140.71) IHEFEAREFIE -82.11% 548.28% 32.57% 19.67% 17.67%
BENEEETT 14,542.50 17,454.67 20,175.86 23,406.87 27,178.40 FFEEH
REFRARR E R 21,463.59 2291522  29,551.69  29,038.60  36,071.00 ESES 31.86% 33.68% 34.18% 33.88% 34.65%

e 3.31% 17.02% 17.52% 18.55% 19.31%

ROE 3.16% 17.16% 19.6% 20.31% 20.56%

ROIC 15.25% 21.71% 24.73% 25.16% 25.04%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 456.59 3,024.02 3,791.23 4,537.03 5,338.50 o 32.25% 23.83% 31.73% 19.39% 24.65%
IR 523.80 593.93 635.61 722.62 813.86 B RIRE 10.26% 5.95% 4.04% 4.60% 5.40%
W55 H 30.08 93.94 79.31 107.92 149.83 maptLE 1.02 1.40 147 231 2.08
REIRE (64.32) (27.96) (46.00) (64.00) (65.00) RENELER 0.76 1.05 1.04 172 154
EEReTH 778.55 (966.21) (1,800.81) (2,680.43) (3,292.78) EiEsth
He 260.29 (879.11) 74.56 177.01 131.49 RIKTR B = 17.81 10.35 7.20 6.55 6.00
FEFNETR 1,984.99 1,838.59 2,733.89 2,800.15 3,075.90 FIREEE 9.22 10.01 7.81 7.26 7.35
B 3,411.60 1,493.02 1,365.07 1,540.00 1,850.00 LEFEER 0.68 0.76 0.82 0.83 0.85
KRR 11.69 169 10.00 (10.00) 0.00 SRIEE (5T)
Hifte (4,859.60) (2,560.21) (2,595.84) (3,032.62) (3/451.69) SRk 0.26 1.69 2.24 2.69 3.16
BREDIS R (1,436.30)  (1,065.50)  (1,220.77)  (1,502.62)  (1,601.69) BREENER 117 1.09 1.62 1.66 1.82
RN 2,114.88 1,628.88 2,114.14 2,787.86 3,678.08 BRER 8.26 9.87 11.40 13.23 15.37
BRIV R (25.76) (81.13) (77.70) (107.92) (149.83) fh{EH =R
Hity (2,541.34) (2,331.42) (2.841.71) (3,563.86) (4,502.97) =R 14837 22.89 17.26 14.43 12.26
FREDASHR (452.21) (783.68) (805.27) (883.92) (974.72) i) 4.69 3.93 3.40 293 2.52
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.89 14.46 12.34 10.77 9.27
B FEINE 96.48 (10.59) 707.86 413.62 499.49 EV/EBIT 13.88 16.55 14.03 12.23 10.48

BRKIR: RERE, RXUESHTAHR
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SHrImrEER

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.

BT
251 iAE R {7 ¥
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
SEH FREABRAN AR WL ER - 10%LA TR
= HEAZT || ek S N
R RIS 6 B, AR i::‘ﬁi i;ﬁg‘fﬂjizﬂ? AL
- IR 300 JEERAORKEXI REHTAREAIR 5050
s5F K FRERT TS BRI - 5% LA T
KNESHTE
b= HiX Lis 23|
JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
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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