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18E88 (000651 )

Q2 NETH, RENFETHAHEIRE

B 18 21H1 SEWME SN 920.11 1278, EIEL 20/19 FE+30%/-6%.
3818558 94.57 1275, EIEL 20/19 FE+49%/-31%. E, AT 2102 Bl
SN 584.94 1275, BEK 20/19 FE+18%/+2%. VARHEF;E 60.14 1275, B
b 20 FE+25%, EILY 19 F-26%. —EFEWNIEKBTRED, WEIBKERTS
=5

WA AETSELSIEKIREAEKIERK. 2ISE, 21H1 TEK
ANEE+62.57%, 4iEEBKNELL-0.38%, HELEFWANBLL-5.44%, EH
BEEWNRELL-77.64%, EBAFSWAN 1.67%; DXIEE, 21H1 REFE
WNEEE+53.91%, YMEFEEWANEBLL+7%. FATAA, ERERFEZSEI
SRR RIRNEAZ W + 30889 FEBN .

Bk, MR L+ WS EMREMBRIKF ., 2021H1 AEES
WEERZERA 29.49%, FEILL 20 F+1.02pcts, [EIEL 19 £-59pcts; 3%
FZA 10.28%, [EEY 20 F£+0.41pct, ELL 19 &F-4pcts, FEBEANTZE
MERA LKW, FiEEED. DUEE, SE/EMIS H1 BRIRSA
29.79%/3.45%, [EEL-2.26%/0.82%; S XIHE, AHE/IMEWS H1 ERIERS
B9 33.75%/10%, [EEL 0.28%/-2.58%, =VEEFZETBHNRTHEISE
FREANRRETSEN B S SEEE SOMETHE 74%,

WER: A8 21H1 KEENNEREFFN-60.71 1275, BEL-34.39%,
FERERRNKAIUGSERES TR, A5 21H1 F5K79 327.28
127, [EIEL 20 &£+26.3%, EIEL 19 F£+62%; HAFEpmREIL 20 F+49%,
ELE 19 F+27%, 21H1 RIWIKFR+ZE4EA 111.17 27T, EEE 20 £ 5.4%,
EILE 19 F[EIER 1.34%; 21H1 RATMKER+ERS 10 746.77 1278, REIEE 20
F21.6%, BEEE 19 FEEHR-5.76%.

BREN: BHATAREEELERD 20 FRBENEETEZFEERLRKE,

FRRRORREERZEERETEFERABE 19 FEEKE, &A%
iR, REEHAERMELITHEIESE, BIPAANESR KinFlERHITIT
WAENEDBSSER, BHERESANENGEETERFED L, [T
BAFEDRESEENMERNFIENMERNRE . BAIFRITAE 21-23 FI
A& 1965, 2176, 2382 1Z27T, 18R 15%. 11%. 10%, 1E$FE 241,

263. 288 127T (21-23 FERIEN 236.3. 249, 278 1Z7T ), HEiES 8.7%.

9.2%. 9.6%, XIRI EPS 9Bl 4.01. 4.38. 4.79 7t/B&, tRIE DCF &R
BIEHETE 4300 {270k f, #HEF “SIN 1R,

RBEHRR: E NS LK ERSEEKENMESFERE—EEH, &5

s, ginse,

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWMNEBTT) 20050833 17049742 19649369 217,568.99 238,239.13
HER (%) 0.24 (14.97) 15.25 10.73 9.50
EBITDA(E G 7T) 37,397.94 3362490 2673719 30,491.85 3357332
EHEERTT) 24696.64 2217511  24,099.91  26,324.24  28,839.36
HER (%) (5.75) (10.21) 8.68 9.23 9.55
EPS(TT/BR) 411 3.69 401 438 479
R (P/E) 10.96 12.21 11.23 10.28 9.38
%R (P/B) 2.46 2.35 2.22 2.06 1.95
THEEZEP/S) 1.35 1.59 1.38 1.24 1.14
EV/EBITDA 6.69 6.88 472 3.64 2.20

BEBRIR: wind, XKRIESHRFT

IESHARIRS
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1 21H1 SLIENLRUIN 920.11 1Z27T, BIEE 20719 FE+30%/-6%.IFEHEFiE 94.57 127T,
LY 20/19 FE+49%/-31% . HHF, AT 21Q2 ENZ2UWIN 584.94 12T, BIEY 20/19 FE+18%/+2%.
I38EFE 60.14 127, BEL 20 F+25%, BEEL 19 F-26%, —=EWNIGKEBIREE, 4k
IBKEATETHE,

1; 2019-2021H1 ATENWKNER (1Z27T) 2: 2019-2021H1 AFFAREFEBR (127T)
1,200 40% 200.0 60%
1,000 30% 40%
20% 150.0 ' !
800 10% 20%
600 0% 100.0 0%
400 -10% -20%
-20% 50.0
200 “ 204 -40%
0 -40% 0.0 -60%
19H1 19H2 20H1 20H2 21H1 19H1 19H2 20H1 20H2 21H1
m EN VSN (12T ) YoY e 3EEFE (127T) YoY

BRERIR: wind, RXIESEHTFT

BEBEIR: wind, KRIESHRFT

T
NG : REZEISESRE

PWEE, 21H1 TEWAELL+62.57%, EREI[UIIANELL-0.38%, FHEEERWANELL
-5.44%, EbFEWANRBEL-77.64%, EISWAN 1.67%; oXI%E, 21H1 REFEWRAN
Etb+53.91%, YMEEEUWANBEL+7%,

BOVAR, FEFRETENSHOBKIIRENZEAETK +30uEED N . HIMRERES
ENSKANAREEEREETBE. RESSEEUSKAN (FUHXBLWAETELR
SHEERTE ), W 21H1 SERBALA 545 (27T, [EE+85%, ARRETENSE
ZREEFEREBNEINZ EEMHENNIRESE,

SITRETESIEEENERE, RIPAREER.: 1) QAERETENEZREBIRE
RIEFF U ALEHIREER, BOATREFZETEER, EEELSEUTUHESEERERR
WEBER; 2) B MRESENREFRRENRE. RIEFIAELZ, 21H1 BEHEK
SRL+25%; MA@, RIBFIRELIE, 21H1 BAOLTENELL+7%, RIBERAETMEL
&, 21H1 & HE EISMNMEEE+22%,

EHFREIMEERIRRETEAN . FUELHIEER, BAOSEIMEIGERETITIERE
HRIR, 21H1 SYEATILAMEIBRIERY 15.3%, BAIMBEIBRIES 3.66%. BfIAA, X521 FE
FEREMARELITER, FITHE OEM ITRFEAREZ RN AR AN (21 F E3F
REYMEEFIER-258pcts ) BIERT, KRBT BINTRESKAIEER.

BHWHIRIEX 2 fFHE B REF IR R EHA 2
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3: 2019-2021H1 ATEEEWESEWER (127T)

4; 2019-2021H1 ATIRIMETER (127T)
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BRERIR: wind, RXIESHTFT
i 19H1 MEMEE WS HREFNE IS

5: 2019-2021H1 & HRTRTIREBER

BRERIR: wind, RXIEEHRTFT

6: 2019-2021H1 i&H R =ETIIMEBR

6000 40%
4000 208
0%
2000
-20%
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— SETAEE (HE) wmigREE (58)
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e SETAMER (HE) = IgHSMER (BR)
—o—SETIIMEEYOY —a— 8 HMEEYOY

BRRIR: P, RRIESHRAT

7: 2019-2021H1 BHHRHEELTRTIER

BRRIR: Fll7Es, RRUESHRAT

8: 2019-2021H1 {&HIMEERHTRTER
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— RARNEEDE o (HEEED
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20% -1%
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-3%

0,

10% m
5% -5t
0% -6%

19H1 19H2 20H1 20H2 21H1
— EAIMEEME o (DR

BRRIR: FAl7EL, RRUESHTRAR

BRRIR: Fll7Es, RRUESHRAT
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9: 2019-2021H1 & H=EL TN RETH 10: 2019-2021H1 &H=EL EHNTRETR
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e RPN EESM (JT)  —o—YOY e R FREGM (J7T) e YOY
BRERIR: e, RKKIESHRA BRERIR: BERM, RKXIESEHTFT

11: 2018-2021 FEH=REABEFRR
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BRERIR: PSR, RXUESHZRAT

18-05
18-07 T
18-00 T
18-11 M
O FP N WD ol OO 0 ©

I M O N~ O o A4 M W0 N~ O A A M W

S 99999599399 95899
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D e B s B B e B o N A N A & A & U I o\ I o N\ I o NN N
m 1ENEF (BE) —¢—

A8 : AR L3+ S SRR IMERIKTE

2021H1 AEEFWSEFZFRA 29.49%, ELL 20 F+1.02pcts, ELE 19 &-59pcts; IFE
BFERS 10.28%, [EEYL 20 F+0.41pct, EEY 19 F-4pcts, FEERNTZEREALA LK
2m, FiEEED.

PWEE, =E/EMIS H1 ERIZERA 29.79%/3.45%, BEL-2.26/0.81pcts; D XIHE, A
/MBS H1 EFZERS B 33.75%/10%, [EEE 0.28/-2.58pcts. REEFRT/BAIRE AT
REVSEANFRANRERET, BEANRSNTEWS SELE SoOWEHE 74%. 1RIE 2020
FREFIRFEE, NOTE/Bes/EERes/HARERIZERD BN 34%/32%/24%/6%, =
BEFRSTAEEMISERNZKFE, BEE 21H1 A SHIRT, REEFNENE.

~NEERAIREHREY, SMEBREXEMIEED, 21H1 HE. 818, k. USEREXRA
7.580/2.15%/3.68%/-1.3%, 5 BUEILL 0.14/-0.01/0.17/0.37pct. 2021Q2 HE . B, HAkE
=9 7.47%/1.94%/3.5%/-0.86%, $3BIEIEL-1.38/0.15/0.31/0.53pcto

BHWHIRIEX 2 fFHE B REF IR R EHA 4
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12: 2019-2021H1 ATIERIZRLSFIZR 13: 2019-2021H1 ATIIEHRER

40%

15%

35%
30% 10%
25%

20%

5%
15% o—o—9 *—0
10% 0%
5% 20T 20— AR 2026n2 20AH1
0% 5%
2019H1 2019H2 2020H1 2020H2 2021H1 —a— YyEBER IR
—\—EFIEK HFIR —o— TR EERR —— S B AR

BRIRE: wind, RXIESHTET

BRERIR: wind, RXIEEHRTFT

NER: FERMERIUEKERAESRED

NE 21H1 REENMERE ST -60.71 1278, ELL-34.39%, FEZEFER NN EIREE
B TFRATEIRTE AT 21H1 75 327.28 {Z7T, ELL 20 £E+26.3%, AL 19 FE+62%;
EHrehrrpi mELL 20 &£+49%, EEL 19 F+27%,. FlREEIEESHATNESENNEE
=&A,

21H1 RWIKTR+ 23R A 111.17 1270 ( HEEEW 12% ), FEIEL 20 S 5.4% (20 ZERIHAMN
WL EW 15% ), FEIEE 19 ERIEARE 1.34% (19 FERIEAR W SELE 11% ); 21H1 RS
WK+ EIRE1HA 746.77 {278, B 20 & 21.6%, @EEL 19 F£REIE-5.76%. FATAS, K
KR BRIETNITSEBE 2C 5 28 WS AR NEEFNLLAIRAE X  BRTFEE/mERE,
HEERENKREER; MAFTUGKATEEAESE N EEFINESHA, 55
FERUZIRNZERA 21 FEMEEDRK, EHFEENNBENDEIIREH .

WA EEE, 21H1 R ATSEREN 98 1275, BECEER 55, thigmEntE
IR R R AR . ASIEARERER 603 1255, BERIIG 49 (27T, 1
IR EBNITHIRIIT S . BERFITRLEART, A 551 1250, BUBIEHTR 73
1255, PRECEMIBRNT SIS IREL 20H2 BIIEE .

REEIN

BAOATRARBEERD 20 FRBENRETEZFEEERE, FRR SEREERZE
ERTE=EWANEBE 19 FREKE, BASR. BONMITEERLHEREREZS, B
i 2C HEUKE+ TR ETEREHENE —ERM . SET BT EFFRERE
MBS TR (RIEF-IEL, 21H1 7R yoy+12%, 1EAAEH H%+3pcts ), 6+7
BZRAXRSTHEULESYE, REEHARMNIELAHEESE, HIPAAER KR
AR T BN EDISER, SHERESANENEEERERFEOD L. RKRA
ENREBEEINEFFIEAOIMENIRE .

FRAFUT AT 21-23 FEWNAIE 1965, 2176, 2382 1275, EIES 15%. 11%. 10%, 1FF|
i 241, 263, 288 1275 ( 21-23 FERMEN 236.3. 249, 278 1Z7T ), EIES 8.7%. 9.2%. 9.6%,
TR EPS 4381 4.01. 4.38. 4.79 7T/B%.

MR
[FAAEHME L3 : RIZTRMN S LRSI AR AR E — BN, t—EHMEIEBFIEES .

BHWHIRIEX 2 fFHE B REF IR R EHA 5
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EASEEXREMESARE—EEH: ERTEEEARTROWS, FaitExiis
BEWIFRE—EREERN, ENMBISVUTEERABRTBEUR.

ERRE, MNHE: ERBERE, NRinEEMEEERBENREN.
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A S TR

BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 125400.72 13641314 12690808 14003272  178988.87 179N 200,508.33 170,497.42  196,493.69 217,568.99  238,239.13
R R4 K2 BT ER 8513.33 8,738.23 45,843.35 17,124.74 20,378.62 BAlpEA 143499.37  124,229.03  143,904.65  157,609.61  169,817.77
FRATMER 2,395.61 3,129.20 2,567.85 3517.01 3,426.78 R s =954yl 1,542.98 964.60 1,375.46 2,306.23 3,573.59
= 24,084.85 27,879.51 19,619.12 35,841.50 20,951.22 Bl ZEF 18,309.81 13,043.24 15,817.96 17,405.52 20,250.33
Hity 52,524.13 37,47291 38,388.92 4291991 39,298.34 EHEERA 3,795.65 3,603.78 4519.35 4,351.38 5,003.02
At 212,918.64 213,632.99 233,327.31 239,435.88  263,043.82 HARZRA 5,891.22 6,052.56 5,894.81 7,832.48 8,576.61
KHIRAUE R 7,064.19 8,119.84 8,119.84 8,119.84 8,119.84 [ug=E3z] (2,426.64) (1,937.50) (2,025.59) (2,129.91) (2,031.00)
BlEE~= 19,121.93 18,990.53 19,458.50 19,262.37 18,657.39 BRFR{ERS (842.89) (466.27) (91.20) (552.78) (456.07)
TETRE 2,431.05 4,016.08 2,445.65 1,515.39 939.23 ARMEZTES 228.26 200.15 (20.34) 136.03 105.28
TREFE 5,305.54 5,878.29 6,385.44 6,593.85 6,904.89 RS (226.63) 713.01 403.05 395.46 602.82
Hity 21,261.62 23,306.39 19,098.18 21,208.04 21,247.02 Hith 1,132.10 (1,948.71) (1,515.17) (1,062.97) (1,416.20)
T AT 55,184.33  60,311.13  55507.61  56,699.49  55,868.37 A 29,605.11  26,043.52  28,230.69  31,277.94  34,212.99
BBt 282,972.16  279,217.92  298,573.02  306,095.73  327,236.28 FASMIN 345.71 287.16 499.33 316.59 306.89
SHAfERR 15,944.18 20,304.38 10,000.00 10,000.00 10,000.00 [ER127 -2 598.11 21.74 58.69 280.07 174.06
JVANESE)S VAR 66,942.02 53,031.73 64,993.08 71,581.01 78,562.82 FliRssm 29,352.71  26,308.94 28,671.33  31,314.46  34,345.82
Hity 86,682.10 85,142.60 98,170.74 89,257.72 96,067.40 FriS®e 4,525.46 4,029.70 4,365.92 4,853.74 5,357.95
ST 169,568.30  158,478.72  173,163.82 170,838.72  184,630.22 EFIE 24,827.24  22,279.24 2430542  26,460.72  28,987.87
KHAfER 46.89 1,860.71 0.00 0.00 0.00 DEERIRIRE 130.60 104.13 205.51 136.48 148.52
NS 0.00 0.00 0.00 0.00 0.00 HBEFBATEFE 24,696.64  22,17511  24,099.91  26,324.24  28,839.36
Hitg 1,309.31 1,998.00 1,380.21 1,562.51 1,646.91 SRl (7T) 411 3.69 401 4.38 479
R RRETT 1,356.20 3,858.72 1,380.21 1,562.51 1,646.91
rfREit 170,924.50 162,337.44  174,544.03 172,401.23  186,277.13
DEBRRIN G 1,894.08 1,690.28 1,885.51 2,019.71 2,164.92 TEMELER 2019 2020 2021E 2022E 2023E
B 6,015.73 6,015.73 6,015.73 6,015.73 6,015.73 37357
NS 93.38 121.85 121.85 121.85 121.85 BN 0.24% -14.97% 15.25% 10.73% 9.50%
B 97,387.69 10646312  116,127.75  125659.06  132,778.50 BAlFE -4.49% -12.03% 8.40% 10.79% 9.38%
Hitg 6,656.77 2,589.51 (121.85) (121.85) (121.85) HEFEATERE -5.75% -10.21% 8.68% 9.23% 9.55%
BFRR AT 112,047.66  116,880.49  124,028.99  133,694.50  140,959.15 EFIRES
REMRENGEST 28297216  279,217.92  298,573.02  306,095.73  327,236.28 EFE 28.43% 27.14% 26.76% 27.56% 28.72%
ek 12.32% 13.01% 12.26% 12.10% 12.11%
ROE 22.42% 19.25% 19.73% 19.99% 20.78%
ROIC -98.77% -59.83% -85.04% -110.48% -96.98%
AEHEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
&R 24,827.24 22279.24 24,099.91 26,324.24 28,839.36 RFERERE 60.40% 58.14% 58.46% 56.32% 56.92%
TR 3,194.42 3,588.71 1,281.84 1,343.82 1,391.33 BRARE -97.65% -97.75% -94.26% -97.26% -119.88%
45322 (4,096.87) (3,117.12) (2,025.59) (2,129.91) (2,031.00) EIEEER 1.26 135 1.35 1.40 143
BERK 226.63 (713.01) (403.05) (395.46) (602.82) EEDEEER 112 117 1.23 1.19 131
EERETH (26,025.97) 12,992.72 (190.80) 2,705.75 29,120.67 HiEgkh
He 2976825  (15791.90) 185.16 272.50 253.80 Il SNESE =S 7.69 19.77 7.20 6.91 12.70
REFDHME TR 27,893.71  19,238.64  22,947.48  28,120.95  56,971.33 FREER 9.09 6.56 8.27 7.85 8.39
BAX 9,408.80 5,858.03 1,404.33 343,54 536.84 BB AR 0.75 0.61 0.68 0.72 0.75
KEBIG AR 4,81345 1,055.65 100.00 100.00 100.00 SmigE (5T)
Hith (25,497.30) (6,815.95) (6,660.45) (774.55) 1,040.19 =G 411 3.69 4,01 438 479
BBRENASHR (11,275.05) 97.73  (5,156.13) (331.01) 1,677.03 BREENER 4.64 3.20 381 467 9.47
RNEE 15,991.06 22,165.10 10,000.00 10,000.00 10,000.00 BREE 1831 19.15 20.30 21.89 2307
R 9,398.89 (2,072.10) (685.07) 2,130.62 2,031.71 fh{EH ==
Eift (44611.93)  (41204.49)  (46611.36)  (26,795.92)  (31,723.93) HRR 10.96 12.21 11.23 10.28 9.38
SRENASHR (19,221.98)  (21,111.50) (37,296.42) (14,665.30) (19,692.22) ER 2.46 2.35 222 2.06 1.95
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.69 6.88 472 3.64 2.20
MESBINER (2,603.31)  (1,775.13) (19,505.07)  13,124.65  38,956.14 EV/EBIT 7.32 7.70 4.96 381 2.29

BRKR: REIRE, RRUESHTH
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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. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. 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). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BT
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