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BEsR5k (603659)

—AUERERNEE, —FEERENRTI4R

2021H1 AESCIMIN 39.2 127, [EIE 107.8%; FAEHEFE 7.7 127T, &
1 293.9%; AEFEFE 7.2 127, B 308.4%, 2021H1 ANEIGREEFIER
1A 37.0%, EILCIRF 6.4pct; 1FFIZERIK 19.8%, FEIELIRT 8.5pct, BFIKFE

2021Q2 ANEIELIMN 21.8 27T, EIE 104.3%, RIG 25.6%, |AEHEFIE
4.4 1275, FRFHEFE 4.03 2T AEEEMHIRTEEERBUTMND), B
335.9%, NG 29.0%. Q2 EF-REMSER{EN 0.42 27T, &iOlE], ~F
Q2 SLFRAELNTE 4.8 1275,

2021Q2 NEI=#FESTT 1.39 1278, == 6.4%, [EELTBE 5.4pct, IREET
f% 0.5pct, EAFEHRIEF, HPHEHEZEA 0.55 27T, HEZEBR 2.5%,
BILL F% 2.4pct, IRECERTF 0.5pct; EIRZER 0.81 1270, EEEHHE 3.7%,
BIELTBE 0.5pct, IRELBE 1.1pct; M45528FE 0.03 {27T, MBS EEE 0.1%,
EELTRBE 2.5pct, IRELIFIE,

PUERE: 21H1 SLIMARIIN 25 1275, BEIS 79%; $HE 45 AE, @
1 104%, BBy 5.4 Byo/ME, SLIRRABWA 9 27T, RIS 218%; $H= 812
S, B 264%, BN 1.1 75/F. EMIRE (FREAEHEE ) I 3.7127T
B8 189%, SCINERZEEWIN 0.6 1278, [E1E 89%.

PEBFANTDOR—MMCRERD . RBEEIZ. BRRHE, S5T T
EERFESS, FAIE 2021-2022 FIFEEF)E 15.21 12T ERAE 17.5.
265127, Fhit 2023 FIREEFEN 37.1 1278, SRHEEMEE 61. 40.
29 X PE, #F “SIN” 14,

MBSIRAR: FrREIRF A NI, SRS TREETREE . BalFEHERRIN
HA. RSB LEGETRER . WEFEEMRM .

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 479853 5,280.67 9346.79 1411366  20,380.12
HER (%) 44.93 10.05 77.00 51.00 44.40
EBITDA(E G 7T) 1,190.74 1,544.10 2,265.09 3,402.91 4,732.81
EHEERTT) 651.07 667.64 1,751.73 2,646.50 3,709.77
HER (%) 9.56 2.54 162.38 51.08 40.18
EPS(TT/BR) 0.94 0.96 2.52 381 5.34
THEER(P/E) 163.51 159.45 60.77 40.23 28.70
MISEE(P/B) 31.22 11.94 10.26 8.71 7.19
THEEZEP/S) 22.19 20.16 11.39 7.54 5.22
EV/EBITDA 31.62 32.91 4533 29.35 21.06

BEBRIR: wind, XKRIESHRFT
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 862.30 5,029.62 4,836.95 7,725.06 811228 N 4,798.53 5,280.67 9,346.79  14,113.66  20,380.12
RIWTEER R R SR 1,260.67 1,699.76 3,633.23 3,300.64 6,711.87 5% 3,383.68 3,612.86 6,028.68 9,131.54 13,247.08
FRAS TR 81.02 123.96 293.55 296.78 545.02 Bl RN 21.69 40.54 51.12 77.63 126.68
5% 2,265.13 2,236.51 5,504.98 5,949.20 10,982.68 B EA 177.81 11521 280.40 395.18 591.02
it 500.37 1,283.43 658.35 848.60 977.07 EEEA 161.47 212.27 392,57 564.55 815.20
ahEEAT 4,969.48  10,373.29  14,927.07  18,120.29  27,328.92 MEER 211.86 264.11 490.71 705.68 1,039.39
KHARR U 23242 246.75 246.75 246.75 246.75 552 99.89 161.63 57.00 106.00 123.00
EIER= 1,476.40 2,457.09 2,714.33 2,852.12 2,905.24 RrEmER% (12.67) (43.70) (60.00) (50.00) (50.00)
wREIR 905.32 811.20 52272 361.63 246.98 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 222.80 241.54 231.01 22048 209.95 BB 8.70 7.59 0.00 0.00 0.00
Hifty 324.09 356.40 288.87 303.39 307.07 Hitb (18.58) 84.18 0.00 0.00 0.00
ERMB=ALE 3,161.03 4,112.99 4,003.68 3,984.36 3,915.99 BEFE 764.66 825.97 2,106.32 3,183.08 4,487.75
BrEgit 8,130.92 14,486.28 18,930.89 22,104.84  31,245.02 BASMIN 4.84 2.10 1.00 2.00 0.00
FZHAMERR 1,227.53 1,227.73 1,327.73 1,427.73 1,527.73 B 0.70 12.59 0.00 0.00 0.00
JUAREEISIVENIL S 1,503.61 2,255.32 3,389.36 5,126.92 7,719.92 gz 768.81 815.49 2,107.32 3,185.08 4,487.75
Hit 1,443.38 1,818.63 3,498.96 2,865.81 6,474.51 s 89.71 88.55 273.95 382.21 538.53
bzl =y 4,174.52 5,301.68 8,216.05 9,42045  15,722.16 EFE 679.10 726.94 1,833.37 2,802.87 3,949.22
KHAERR 148.60 0.00 0.00 0.00 0.00 DEARIRIRE 28.02 59.30 81.64 156.37 239.45
RIS 65.63 0.00 97.38 54.34 50.57 HETFEATEFE 651.07 667.64 1,751.73 2,646.50 3,709.77
Hith 97.58 269.30 161.27 176.05 202.21 SRS (T) 0.94 0.96 252 381 5.34
e ALt 311.81 269.30 258.65 230.39 252.78
bdi=giy 4,486.33 5,570.98 8,474.70 9,650.84  15974.94
DEBRIRIN G 235.18 1.14 78.69 232.46 466.58 FEWSLLE 2019 2020 2021E 2022E 2023E
B 43522 496.03 694.44 694.44 694.44 Ai<EERD
BERR 1,137.27 6,106.94 6,106.94 6,106.94 6,106.94 Enllg 44.93% 10.05% 77.00% 51.00% 44.40%
B 3,022.77 8,464.23 9,683.06 11,527.11 14,109.05 BRI 14.15% 8.02% 155.01% 51.12% 40.99%
Hith (1,185.84) (6,153.04) (6,106.94) (6,106.94) (6,106.94) IHEFEAREFIE 9.56% 2.54% 162.38% 51.08% 40.18%
BEREATT 3,644.60 891530  10,456.19  12,454.00  15,270.08 EFIBES
REFRARR E R T 8,130.92  14,486.28  18,930.89  22,104.84  31,245.02 ESES 29.49% 31.58% 35.50% 35.30% 35.00%

e 13.57% 12.64% 18.74% 18.75% 18.20%

ROE 19.10% 7.49% 16.88% 21.65% 25.06%

ROIC 28.13% 21.98% 47.23% 43.83% 72.09%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 679.10 726.94 1,751.73 2,646.50 3,709.77 o 55.18% 38.46% 44.77% 43.66% 51.13%
IR 124.16 203.33 101.77 113.83 122.06 B RIRE 24.70% -41.15% -30.66% -48.36% -41.57%
W55 H 121.88 138.85 57.00 106.00 123.00 maptLE 1.19 1.96 1.82 1.92 1.74
RERIRK (8.70) (7.59) 0.00 0.00 0.00 ERENLLEE 0.65 1.53 1.15 1.29 1.04
BnReTH (588.11) 490.24 (2,592.53) 926.91 (2,475.48) f=3:: 7]
HE 162.11 (858.21) 81.64 156.37 239.45 RIKTR B = 3.93 3.57 351 4.07 4.07
SEFDASTH 490.43 693.56 (600.39) 3,949.61 1,718.81 FHERR 2.30 2.35 241 2.46 241
B 1,274.53 921.77 168.03 65.22 23.84 LEFEER 0.65 0.47 0.56 0.69 0.76
KHIRE 23142 1433 0.00 0.00 0.00 FhefEtR (75)
Hifte (3,052.87) (1,544.28) 319.77 (287.02) (161.91) SRk 0.94 0.96 2.52 381 5.34
BREDAS R (1,546.93) (608.18) 487.79 (221.79) (138.07) BREENER 0.71 1.00 -0.86 5.69 2.48
RN 1,762.52 1,361.24 1,630.65 1,702.00 1,764.63 BRER 491 12.84 14.94 17.60 21.32
AR (67.31) 4.871.33 187.51 (106.00) (123.00) fEEHER
Hity (1,358.91) (1,837.00) (1,898.22) (2,435.71) (2,835.14) =R 16351 159.45 60.77 40.23 28.70
FREDASHR 336.29 4,395.56 (80.07) (839.71)  (1,193.52) i) 31.22 11.94 10.26 8.71 7.19
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.62 3291 4533 29.35 21.06
T FE NI (720.21) 4,480.94 (192.67) 2,888.11 387.22 EV/EBIT 35.02 37.61 47.47 30.36 21.62

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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b= 293" 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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