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R (600586)

Q3 WWERIELESIRIK, BFAERFEEME

2103 REEIRSEFERIEK 333.5%, EEEIEK

IEHABA 21 F£=FR, 21 FRI=ZZELIWN/IFEFE 50.9/12.5
{27t, [Etb+48.8%/+581%, SCIUINAEVAREFFE 11.2 1Z27T, EEL+633%,
Heh Q3 BEFEEXLWKN/IFREFE 17.5/465 278, B 5
+40.6%/333.5%, =Z=E{0IFH%FIESN 4.63127T, [EEL+448%.,

Q3 WEIRREMNTTH, SmEREFEHEHR

BT Q3 AEBEWSSIMENTTH, FTESHTHENNEGEL
W T FERE™ s, BB INRE L% TiRE + B ALHFELC IR S a2 RIS
ERBM . RIERAIEM, Q3 A7 smm ZH/MEEKELINOBIA
156/201 Jo/EEFE, BLLH B EdK 63/74 75, KIE 68%/58%, IREL Q2 9
B L3k 25/8 To/EEFE, KB 19%/4% . ATESFEA. B, BEKES
SHINEFREFTEN, FmZNATFERER. K. TIm. 5%F
Fohlg, BASTE 600T/D HRELERE —4TF 8 H 30 H=K, KK
EIEMRENIACREB S HE, ZmERERFEEH,

Q3 AiRhissEERs, MiHERBEALET

RIE wind Feit, BZE 9 BIREE4RER 26.58 X, &K 7 BHIAY 49.30 kX
H—E T, RMTUMLHRE. BIINE Q3 £EERIFMNIX 2412 7T
/NG, EILL_E ik 55%, B Q2 M Lk 20%, + B EERNIREKE 3455
7o/, RFTKRELF, FRZEEEIUERRERM, BoaEm X5, S5
HEEIRH—EWGE . A VAARKEE RIS = BeAVISEEY oK, XI20hH
KRG ARLEEIEN, MARMEHRIIETERABR, T MLRO%
FEEEE, iHEPRARHIBNMIRSHEERESKEET.

EFRXIBRF, BEXRGHNE

NE) Q3 BRTERIZ 43.3%, [IECIEF 21.7pct, IREL Q2 12F+ 8.4pct, E£E
ST mMigiEH. 28 Q3 HigZEA=xR 11.7%, BT 0.3pct, HF
HE/EIEB/TRA/MSERRELLS 5-0.7/-2.2/+3.7/-1.2pct, TRASLINFEY
FFIER 26.6%, EILLAKIEEETF 18.0pct.

SERESEEYER, B KM KYE

BAPANR TR RAERE, RIRFERIBEENR, MammNi&naEEL%

48 Bk, BEmAATNSIEKNFEER D, PRECRIRRES A,
BRSO SIES, BEFATERKMEKYE . EERISgRKN RS, £

8 21-23 FIREFEFTUE 18.5/28.0/33.6 125T, ( #I{E 15.0/19.6/23.6

1275), 2ETLATE, BF AT 22 & 8 ZB%x PE, XIN BRI 15.68 JT,

#iE “ENT PR

MBER: BRIKIBEFRTE . BRBKN AR WIBHENME TR

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 5,264.21 4,884.04 763477 1046043  12,489.56
HER (%) 2.72 (7.22) 56.32 37.01 19.40
EBITDA(E G 7T) 1,104.41 1,186.73 2,781.04 3,966.45 4,676.45
EHEERTT) 98.43 330.92 1,845.84 2,796.50 3,357.05
HER (%) 25.56 236.19 457.79 51.50 20.04
EPS(TT/BR) 0.07 0.23 1.29 1.96 2.35
TR (P/E) 149.65 44,51 7.98 5.27 439
MISEE(P/B) 361 337 2.84 2.12 1.61
TEEKP/S) 2.80 3.02 1.93 1.41 1.18
EV/EBITDA 3.77 7.93 5.13 2.66 2.00

BRERIR: wind, RXIEHEHTFT

IESHARIRS

2021 £ 108 12 H
BETFR
Tk BRI IR SIS
6 NEER SN (TR )
HENE 1031 75
Bir1E 15.68 7T
EXxYE
ARSRABETR) 1,428.77
B A BREABERR) 1,428.77
AREHEBEETT) 14,730.62
E A T E(EATT) 14,730.62
BRSR™(n) 383
R EREM) 47.70
—FNm=/&EK0T) 13.72/3.45
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HIRE AT
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BESR: Wind. KRGESHIRA BESER: Wind, FRGESHIRA
%= 1. TLthAEEER
BRI IEESR mhE MEHNE EPS (7T) PE (%)
(z7%) (7%) 2019 2020 2021E  2022E 2019 2020 2021E  2022E
601636 IEEER 457 17.00 0.5 0.68 1.78 2 34.0 25.0 9.6 8.5
000012 I A 309 10.05 0.17 0.25 0.9 1.09 59.1 40.2 1.2 9.2
600409 =RH®T 226 10.93 0.33 0.35 1.35 1.59 33.1 31.2 8.1 6.9
i 421 32.1 9.6 8.2
600586 SRR 147 10.31 0.07 0.23 1.29 196  149.6 44.5 8.0 5.3

i BUREE 20211011 W, RERRHT 21-22 FRAXRNITNS, EHHRAF) 21-22 £ EPS A Wind —EFR .
BRIRE: Wind. KXUESHRT
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,466.52 1,508.66 2,572.50 6,261.05 7,623.16 Bl 5,264.21 4,884.04 7,63477  10,460.43  12,489.56
Jodlvetizsavldl s 481.84 43214 1,559.04 339.79 1,927.37 BAlpgA 4,173.25 3,896.86 454533 5,828.76 6,956.50
FRAS TR 37.81 4249 39.15 7112 62.19 Bl RN 91.70 8243 142.97 184.88 221.81
5% 78551 634.33 1,064.57 1,084.23 1,508.77 B EA 99.01 38.28 57.26 7845 93.67
it 806.14 962.56 884.84 1,167.12 1,233.19 EEEA 290.54 229.82 358.83 491.64 587.01
ahEEAT 3,577.82 3,580.18 6,120.10 892331  12,354.68 MEER 14353 128.99 198.50 271.97 324.73
KHARR U 251.61 259.70 259.70 259.70 259.70 552 187.67 166.57 201.61 198.28 208.06
BIER= 4,253.74 3,843.71 3,988.45 4,001.81 3923.33 RFEREIRE 0.00 0.00 0.00 0.00 0.00
EREIR 43567 880.60 564.36 386.61 261.97 NRMEZNWER 0.03 0.00 0.20 (0.13) 0.02
TREF= 554.30 538.99 52151 504.03 486.55 i lien (31.60) 17.11 200.00 100.00 100.00
Hifty 376.53 515.56 45822 450.03 47457 Hitb 73.65 (92.40) (400.39) (199.74) (200.04)
ERMB=ALE 5,871.85 6,038.55 5,792.23 5,602.18 5,406.13 BEFE 236.43 416.38 2,330.45 3,506.30 4,197.80
BrEgit 9,449.66 9,618.73 11,912.33 14,525.49 17,760.81 BASMIN 5.15 7.98 5.61 6.25 6.61
FZHAMERR 1,200.35 1,474.85 1,500.00 1,400.00 1,400.00 B 88.19 12.60 39.38 4673 3291
JUAREEISIVENIL S 3,032.49 2,622.31 3447.48 4,527.86 5,106.39 gz 153.40 411.76 2,296.67 3,465.82 4,171.50
Hit 870.91 628.19 1,075.66 817.02 1,096.61 s 50.27 60.95 339.96 513.02 617.47
bzl =y 5,103.75 4,725.34 6,023.14 6,744.88 7,603.00 EFE 103.12 350.81 1,956.71 2,952.81 3,554.03
KHAERR 30.00 243.28 300.00 300.00 300.00 DRI 469 19.88 110.87 156.31 196.98
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 98.43 330.92 1,845.84 2,796.50 3,357.05
Hith 179.22 210.77 220.20 203.40 211.45 SRS (T) 0.07 023 1.29 1.96 2.35
e ALt 209.22 454.04 520.20 503.40 511.45
bdi=giy 5,312.97 5,179.39 6,543.34 7,248.27 8,114.45
DEBRIRIN G 57.70 69.00 17433 328.03 520.63 FEWSLLE 2019 2020 2021E 2022E 2023E
B 1,428.77 1,428.77 142877 1,428.77 1,428.77 Ai<EERD
BARRTR 1,812.76 1,812.76 1,812.76 1,812.76 1,812.76 Bl 2.72% -7.22% 56.32% 37.01% 19.40%
B 2,652.44 2,940.50 3,765.90 5,520.42 7,696.95 BRI 37.18% 76.11% 459.69% 50.46% 19.72%
Hith (1,814.98) (1,811.69) (1,812.76) (1,812.76) (1,812.76) IHEFEAREFIE 25.56% 236.19% 457.79% 51.50% 20.04%
BRESEST 4,136.69 4,439.35 5,369.00 7,277.22 9,646.35 EFIBES
REFRARR E R T 9,449.66 9,618.73  11,912.33  14,525.49  17,760.81 ESES 20.72% 20.21% 40.47% 44.28% 44.30%

e 1.87% 6.78% 24.18% 26.73% 26.88%

ROE 2.41% 7.57% 35.53% 40.24% 36.79%

ROIC 6.86% 12.03% 47.95% 66.79% 134.76%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 103.12 350.81 1,845.84 2,796.50 3,357.05 o 56.22% 53.85% 54.93% 49.90% 45.69%
IR 526.31 533.02 248.98 261.86 270.60 B RIRE 8.17% 12.25% -4.03% -55.97% -56.64%
W55 H 207.56 175.42 201.61 198.28 208.06 maptLE 0.70 0.76 1.02 1.32 1.62
REIRE 31.60 (17.11) (200.00) (100.00) (100.00) AR 0.55 0.62 0.84 1.16 143
BnReTH (754.00) (472.13) (358.18) 1,766.14 (1,198.90) Bistth
He 566.44 184.01 111.06 156.18 197.00 RIKTR B = 7.60 10.69 767 11.02 11.02
FEFNER 681.03 754.02 1,849.32 5,078.96 2,733.81 FIREEE 6.86 6.88 8.99 9.74 9.63
B 925.77 529.10 50.57 96.80 41.94 LEFEER 0.55 051 0.71 0.79 0.77
KHAR S (7.46) 8.09 0.00 0.00 0.00 SRIEE (5T)
Hith (1,611.63) (943.08) 89.04 (76.54) 8.01 gl 0.07 023 1.29 1.96 2.35
BREDAS R (693.32) (405.90) 139.61 20.26 49.96 BREENER 0.48 0.53 1.29 3.55 1.91
RN 1,804.57 2,052.34 2,355.93 2,188.12 2,159.42 BRER 2.85 3.06 3.64 4.86 6.39
BRIEE (330.00) (154.18) (193.59) (189.19) (198.97) B
Hity (2,186.23) (2,133.63) (3,087.42) (3,409.61) (3,382.11) =R 149.65 4451 7.98 5.27 4.39
FREDASHR (711.67) (235.47) (925.09)  (1,410.68)  (1,421.65) i) 3.61 3.37 2.84 212 161
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.77 7.93 513 2.66 2.00
T FE NI (723.95) 112.65 1,063.84 3,688.55 1,362.11 EV/EBIT 7.20 14.40 563 2.85 212

BRKIR: RERE, RXUESHTAHR
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SHTIBFEEA

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
251 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= 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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