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SEffk 24817, K& 784814 MTUIEESE

o 2021 FEEHHEAR SR BRI +45.56%, FEFIEKIFEH

REIET 2021 FhiR, 2021 FTEESLMEWKAN 63.42 27T, @ELE+10.47%; SCRAEHEF)E
4.27 {275, EIEb+32.48%; SEHUNIEFIIENERE 3.56 {270, RIEL+45.56%. 2021H1 AFSLIEL
W 100.84 1Z7T, SEIRAEHERE 4.61 1270, AT MTEEREEF, 2021 EFTZERES
FIZAR 6.73%, IREUIRF 5.81pct, FEFEMWARIL/EFIETEN Q1 HRNEEHE R,

o AEfAEAE 7848 HIUTIERSE, “+NE" KEEENAFWHN\ERIEKE
Bretafkin, HRATERRMRIA 248.23 1270, BHANI+784.81%, FERWEIEFTRTFIEINFT
¥, BIIAAAT SHZREREESIEF, BARRME IR KESE5E .. BkEL 257.51
{275, @ELb+37.38%, EREMAEIELL+32.49%, EF-mELL+45.09%, FE2THFTRIEN, =R
BNIBINFEG HARTRORRITAZ] 28.53 {270, BHA#I+466.63%, TEEX(IEERMSRTRT
METEL. BO1AS, AEELTRREFTEHEMER, H2 BB ET 24 NiFEyl EScm
FEIRF

o LZEMIALTR+347.75% 7 MEF KBTI, LT EERRHIILRER
MERERR, ANTHRZEEMETIA 130.24 275, BHIHI+347.75%, FEZKRIZFPTTR
EINETE. BATAN, RENISTELMERATNEEEERE, FEY FHIAMFTmEHIIR
FlHfT, AT REEEGAME, i, NEWEMRS I HEES RSENR, FRiTAER
ISR S EES D RR BN, FiRim Eists, 2TlilESRERSEENER, FEEE
REEMEEEIELRNESEER .

o BREFRA=REHENEEMIE—HNE, ‘“THER™ ThEREFHEIaTLESEEK
NEEREE—ETHIERE. RE. Rl RE. EELSMEERANMEL, BA=SKESR
NBRNEARE—HNRE, SERS TR TREHES FEEK. AFFE~m ‘X177 &K%
MREBFFF 11/5F 15 (=R ). 7 16 (=¥ ) S RN=EFHI/MEN . F1BAH, “+HER"
HABILAFT 15, 7F 16 ARENE A& SEEABRTRK, BMRrETIHNERESHER.

o B HBREERERKEE, FMES Pipeline BEETIZIPAMTIA, RaLSERM
FKENRFSYETARNREEERILEERZ, U AL-31 71 F110 ARERNE=RA (#EE
Lb£979 7~8 ) 32fHiE 15-20 FERLA AL-41 F F119 AAEMIEIR AN (HEELLH 10 ) 184k
Ho RESE=REN “K1T7 F 2005 FiEdH, HKiDTAA, SHRTEETHEALRFERMAA.
ETZHRER, RESHRRBEWNEERE 2023-2025 FHAMEE~HER.

BABAGKE, A EIEE£E&E T RN REETIRE AN EIsE D R TS
H, EEMEENHE. &, RERBORAESTEEND. RI1AR, “+HNR" EFEEER
NEREKRFERA, SN, AREMNGTEEERSRESERREREK, FHHETEH MR,
EERuTA B ESEERERET .

o RIWFESREREFIFEETTTE, ATRRNEREH—TIEE

EIVAR, SRTRARER, TiZEKIEREETHE=ESTINER: (1) BElH{EST
K EAFRNGEEWEERA, MNEREETRRER; (2) LHR)IGHRRE—SRK, 6
TEEMIMEEEINKSEEELEE .

BABASGIKE, AETF 2018 F 1 BARY NEEEHZRNE, BYEEMANNINERSE
HHEIEEE ], HEBIMBE=HE, RO FRBISE, MELDEEE B, AE BRAE R
3. TEIRBAESNKEST « BEEITAAEBEREIMEETImRINES, ATRERS
Vg, RS HEESERMELSEELIH—SHE.

BRIFNSER: & EFmARITIAN, AFHEABREZERA=RESNERIVMRR, SFEEE~
MATRIE, MEESERHE. FRKEE pipeline, BiHEETIFEESTSSEHEE, HIBA
IRATEFKENEERFEELES. EHRBIET, MUATE 2021-23 EAFTIFAEMER
14.91/18.22/22.41 1275, XKL EPS /9 0.56/0.68/0.84 7T, XIRI PE /9 112.26/91.89/74.71x, it “ST
N g, RRRx: HNERENKG, ZPITEXE, FESHERRRFNES

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWKNELTT) 2521050  28,632.62 34367.74 4227232  51,14950
R () 9.13 13.57 20.03 23.00 21.00
EBITDA(E G 7T) 373182 431972 361828 411280  4,727.33
EHNEERTT) 1,077.41 1,145.99 1,491.22 1,821.70 2,240.52
B ER () 1.27 6.37 30.13 22.16 22.99
EPS(TT/BR) 0.40 0.43 0.56 0.68 0.84
THEER(P/E) 155.37 146.07 112.26 91.89 74.71
% (P/B) 5.83 4.64 448 433 416
TEEKP/S) 6.64 5.85 4.87 3.96 3.27
EV/EBITDA 13.31 35.34 4341 37.80 32.14

BRERIR: wind, RXIEHEHTFT
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 8,235.44 8,089.38 12,417.31 13,724.70 17,057.55 EN 2521050  28,632.62  34,367.74  42,272.32  51,149.50
RIWTEER R R SR 10,657.93 10,936.57 10,447.80 12,332.28 11,253.32 5% 21,003.68 2434523 29,260.69 35,994.88 43,466.85
FRAS TR 487.44 503.49 653.93 805.86 932.82 Bl RN 79.92 62.78 7217 97.23 12276
5% 18,544.36 18,744.35 18,644.31 21,949.91 20,792.49 B EA 326.71 302.68 391.79 49459 608.68
Hity 217.54 174.58 327.64 31054 421.15 EEEA 1,880.82 1,676.06 2,041.44 2,515.20 3,053.63
mabEEAT 38,142.71 3844837  42,490.99  49,12329  50,457.33 MEER 420.15 446.97 608.31 765.13 961.61
KHARR U 1,477.63 1,757.29 1,991.29 2,247.29 2,508.29 552 420.73 307.43 133.10 11550 11550
EIER= 16,497.27 17,082.99 16,851.44 16,410.72 15,809.50 RrEmER% (105.64) (371.12) 98.00 102.00 100.00
HETRE 2,956.18 2,967.18 2,383.34 1,918.68 1,548.54 ARMMEEE 139.00 38.00 0.00 0.00 0.00
TREF= 2,281.70 2,357.82 2,320.45 2,290.44 2,255.45 BRSNS 82.52 113.24 81.20 64.10 48.00
Hifty 1,714.53 1,738.69 1,834.62 1,939.36 2,048.16 Hitb (385.03) 321.37 (162.40) (128.20) (96.00)
ERMBE=AL 24,927.31  25903.97  25381.14  24,806.48  24,169.93 BEFE 1,347.64 1,389.99 1,843.43 2,251.89 2,768.48
BrEgit 63,115.02 64,352.33 67,872.13 73,929.77 74,627.26 BASMIN 51.83 50.31 59.50 61.00 64.00
FZHAMERR 2,787.46 2,089.85 1,723.00 1,522.00 1,389.00 B 53.37 30.56 49.00 48.10 47.00
JUAREEISIVENIL S 15,015.34 18,222.41 18,841.14 22,752.94 21,679.83 gz 1,346.09 1,409.74 1,853.93 2,264.79 2,785.48
Hit 9,022.18 7,261.88 9,323.14 10,485.08 10,868.87 Frig® 237.21 243.66 32447 396.38 48751
bzl =y 26,824.98  27,574.13  29,887.28  34,760.02  33,937.70 EFE 1,108.88 1,166.08 1,529.45 1,868.41 2,297.97
KHAERR 230.20 799.32 751.00 723.00 707.00 DRI 31.47 20.09 38.24 46.71 57.45
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 1,077.41 1,145.99 1,491.22 1,821.70 2,240.52
Hith (485.55) (1,521.96) (1,612.00) (1,721.00) (1,811.00) SRRl (7T) 0.40 0.43 0.56 0.68 0.84
EFRIRSES T (255.35) (722.64) (861.00) (998.00)  (1,104.00)
bdi=giy 26,569.63  26,851.49  29,026.28  33,762.02  32,833.70
DEBRIRIN G 7,855.44 1,400.66 1,438.89 1,485.60 1,543.05 FEWSLLE 2019 2020 2021E 2022E 2023E
B 2,249.84 2,665.59 2,665.59 2,665.59 2,665.59 23573
BARRTR 20,705.58 26,885.84 26,885.84 26,885.84 26,885.84 Bl 9.13% 13.57% 20.03% 23.00% 21.00%
B 26,695.24 33,697.51 34,741.36 36,016.55 37,584.91 BRI 8.89% 3.14% 32.62% 22.16% 22.94%
Hith (20,960.71)  (27,148.76)  (26,885.84)  (26,885.84)  (26,885.84) IHEFEAREFIE 1.27% 6.37% 30.13% 22.16% 22.99%
BERNEAT 36,545.39  37,500.84  38,845.85  40,167.75  41,793.56 FREEH
REFRARR E R 63,115.02  64,352.33  67,872.13  73,929.77  74,627.26 ESES 16.69% 14.97% 14.86% 14.85% 15.50%

e 4.27% 4.00% 4.34% 431% 4.38%

ROE 3.76% 3.17% 3.99% 4.71% 5.57%

ROIC 4.78% 4.75% 5.34% 7.22% 8.89%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 1,108.88 1,166.08 1,491.22 1,821.70 2,240.52 Tl 42.10% 41.73% 42.77% 45.67% 44.00%
IR 1,493.44 1,552.02 1,641.75 1,745.40 1,843.35 B RIRE -14.26% -13.87% -25.60% -28.58% -35.80%
W55 H 443.34 333.74 133.10 115.50 115.50 maptLE 142 1.39 142 141 1.49
REIRE (82.52) (113.24) (81.20) (64.10) (48.00) RENELER 0.73 0.71 0.80 0.78 0.87
BnReTH 6,480.58 1,910.55 277762 (466.59) 1,109.07 ERREH
HE (4,349.24) (1,240.53) 38.24 46.71 57.45 Joilidl SNk RS 2.39 2.65 321 371 434
FEFNETR 5,094.46 3,608.61 6,000.72 3,198.62 5,317.89 FIREEE 1.54 1.54 1.84 2.08 2.39
BARZH (1,512.22) 3,540.39 1,113.04 1,175.00 1,188.00 LEFEER 043 0.45 052 0.60 0.69
KHAR S 75.81 279.66 234.00 256.00 261.00 SrigiE (5T)
Hith (908.27) (6,489.30) (2,287.32) (2,431.42) (2,497.58) gl 0.40 043 0.56 0.68 0.84
BREDIS R (2,344.68)  (2,669.25) (940.28)  (1,000.42)  (1,048.58) BREENER 1.91 1.35 225 1.20 2.00
RN 3,022.45 2,889.37 2,474.40 2,245.60 2,096.80 BRER 10.76 13.54 14.03 14.51 15.10
GG 1,249.56 6,321.54 17057 (74.76) (74.76) fh{EH =R
Hity (3347.57)  (10,282.37) (3377.48) (3,061.65) (2,958.50) =R 155.37 146.07 112.26 91.89 7471
FREDASHR 924.44  (1,071.47) (732.51) (890.81) (936.46) =S 5.83 4.64 4.48 433 416
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1331 35.34 4341 37.80 32.14
B FEINE 3,674.22 (132.10) 4,327.93 1,307.39 3,332.85 EV/EBIT 22.10 55.15 79.46 65.67 52.68

BRKIR: RERE, RXUESHTAHR
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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.
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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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