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3] 0 20214 Q3 ST WEHBHE, FHLHK 105-125%, iTRHEAME

e A E KA 2021 5 Q3 kL. TETFFHARTAELY &, NaiTE, LR AREEK,
L) 1) JaBHA)E: 2021 SFAT = F A FT5 10, 7-11.8 124, FIHIEK 105%-125%. ¥ Q3 &%
— itk 4.7-5.8 ¢, FlHLIEK 91%-134%, IREL Q2 # F 3K 48%-81%.,

*ﬂ* 2) fedEB JEE A AN 2021 FAT = F L MTA 10.1-11.2 12T, Rl K 106%-128%.

(o 3) AFiTH: ME 2021 F8 A, Wit NS EFITERLRATOAA, ANIARLGHE KR
T g, BE 2021 F Q2 K, NAAFITENASLA, L FFKLEITE 6 44107,
?% 4) BATER R AK R BAR S, LB AHBATORT, LHEL, PIRER B RN,
T s ssns, aibEondFT. 24 THELNEEL,

Q FR ESEKEEELL, AEEAR. SIC MEHEM, “RE+HH" BAKE

1) BRI/ E: N THFRIT—RAR LY, THEE 36-40 T & K #gp, #—FiEkat
Kz AR, Rit, A CHKBNE g AT 210 KRT8EALREA L&, RE
2021 45 Q2, 23] HA X E&ITH A 108.06 2L (EEHAKEEITE,

2) FFHERE: NETERBETHHKGEAWMIHNLAFE, HRAZ ST HI,; 12T
Ba . REBERE. BBRE. FERE. AEMARECEBIE P BIE, BIFRTFR A,
12 TR RFL W LEECEANENE, ARNLEEF ZRLER, N8 32 %TF
FHRERMBOOE P EHE, FHLT 36 BT BRI, EKMRAE BT HHIEKE
B, FRAMT HTIE, RE 2021 5 02, 25 FFKREITE 6. 4104 (FL+0.81L7).
3) BEEEMP: NI FH Tk AEZEEKBEKR, HFEZaumMbit—F Kk, Rits
BHEAHAE, BEFETF. HRPECTHLBAER, RN EZE L 5H P mERE,
4) BALEE: KB CRAE P AT, SR EATFEFRIE, FREIARNLEEK, WA,
WRMKE, RAEKRE 6 TR MK, &FIESSRE, N SICLETFEL R,
O HHEEY: FFLEELR 284 BEEA. REESIEREK 5 FlSHETHE
L) 2021-2023 SFyaEAAE £ 15.2/20.9/27 127G (SRET A 13.2/18/23.1 1250), Flrigk
T7%/37%/29%, *tE PE # 60/44/34 4%, %4 “FEN” 4.
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® 1. EREFQREFITNEMSAE
2021/10/14 EPS/% PE

B (L)  EFE(CR)  2020A 2021E 2022E 2023E 2020A 2021E  2022E  2023E PB

RAME 300316 7.2 916 0.7 1.2 1.6 2.1 107 60 44 34 17.5 17
et 4501 300724  138.8 482 1.5 3.0 4.3 6.1 92 47 32 23 15.8 19
i A WAy 300751 672.8 694 3.8 5.8 8.5 12.6 176 115 79 53 22.1 26
SR 603396  137.3 159 0.8 1.2 2.0 3.0 176 1 69 46 4.9 9

Fak-F¥ (REdEHEE) 148 91 60 4 14.3 18

FARB: Wind, HEIEAFRITEE (&K 2021-2023 4 EPS 3 4 #r @£ A TRNME )

B EFITEAN, HNARRLGRERE.
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=Rk )98 &
45 BHA 2020 2021E 2022E 2023E #45: BHFA 2020 2021E 2022E 2023E
A F = 7962 10453 15606 21625 ZdHA 3811 7015 9613 12381
N4 938 1161 4061 6965  FiAA 2416 4404 6008 7723
P Y v 365 179 238 261  ELALA AW A 44 80 110 142
R 1441 3011 3407 4350  FLHA 33 60 83 106
8 RS 21 52 61 79 EEHA 136 251 344 443
MK E 167 245 297 449 A% 227 418 573 738
B 2580 3974 5334 7358 WA (4) (4) (27) (71)
i 2450 1830 2209 2163 K EAMEHRA 137 175 240 310
R E - 2536 4084 4327 4477  AAMEZ DR (0) (0) (0) (0)
ok SRS 0 0 0 0 #FHKA 35 35 35 35
kAR 824 530 619 658  HzEikE 140 114 127 120
B2 K~ 1135 1602 1934 2181 # LA 998 1778 2445 3145
I F 221 236 237 239 FdsMKE (6) (6) (8) @)
fE T 234 1568 1374 1219 #IHEH 992 1772 2437 3139
o) 122 148 162 180  FiiFHL 140 250 344 443
FEE 10498 14537 19933 26102 #Fi# 852 1522 2093 2696
Aosh Stk 5201 7091 10393 13864 VM AHA (6) 0 0 0
42 P 22 49 37 36 BRG] SFE 858 1522 2093 2696
J AR 2775 4232 6092 8041  EBITDA 1116 1866 2539 3222
TRk £ 2003 2464 3848 5271  EPS (R##%) 0.7 1.2 1.6 2.1
Ea) 401 346 415 516 T &M 4
4ER3h fite 46 40 41 42 2020 2021E 2022E 2023E
K iEd 11 11 11 1 ARkgeh
o) 35 29 30 31 FLhKA 23% 84% 37% 29%
A et 5247 7131 10433 13907 kA 36% 78% 37% 29%
DR AR 12 12 12 12 J2BAENE 44 35% 77% 37% 29%
)28 B8 B AR AR 5240 7395 9488 12184 AL H
Rk A R AR AR 10498 14537 19933 26102 &A% 37% 37% 38% 38%
e E 22% 22% 22% 22%
AL RELR ROE 17% 24% 25% 25%
$45: BHA 2020 2021E 2022E 2023E  ROIC 16% 20% 22% 21%
Z2EEHALR 954 967 3275 3118 4ttt
A3 852 1522 2093 2696 K AtkE 50% 49% 52% 53%
38 136 107 138 163 % fifkre® 1% 1% 0% 0%
M43 A (4) (4) (27) (71) Az 15 15 15 16
BHRK (35) (35) (35) (35)  ##kE 1.0 0.9 1.0 1.0
BE R AT 1600 621 2239 2097 #iEHA
£ (1594) (1244) (1133) (1732)  BH A% 0.4 0.6 0.6 0.5
BREDNLA (283) (1408) (390) (283)  mlkikH AR 3.0 35 3.2 3.1
KA A (38) (1889) (256) (236)  EAtkEH RIS 2.0 24 2.3 2.1
TS . (321) 294 (89) (39) HMARHE (T)
b 76 187 (45) 9) Hmiks 0.7 1.2 16 2.1
EREHAEA (366) 663 15 69  HMLZENAL 0.7 0.7 25 2.4
42 IR (19) 27 (11) (1) EmsE~ 4.1 5.7 7.4 9.4
S TR (25) 0 0 0 4ftirk
E) (322) 637 27 71 P/E 107 60 44 34
R iR 305 222 2900 2904  P/B 17.5 12.4 9.7 75
EV/EBITDA 33.5 48.6 34.5 26.3
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UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;

4. I . AT IR 300 455 EAI - 10% A .
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UIREB B8 6 N AN, ATkd88ARx TP IR 300 F8 8089 kekt@ A4k, T

1. A4 . A7 edssoast T2 300 4520 E 30 + 10%0A L

2. b ATAkdsdARRt TP IR 300 455K L - 10% ~ + 10%0A Lk

3. AR ATRASEARR T PR 300 454K - 10%A T
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HP B H FEARE R RIEAGREFORTAAANERFIL, eSO F g A e 22X R0 RE. &%
F R LALAIAR G PR Bk B 45 6

EERPRRERETR

AR o ARSI (B8] (SR EHE MR AYIE ST E 0 L 5004, BB TR 5 4 Z39833000)
B AIRE 6912 LHRIR T RAVAA T I 6y S TF SO, AT RHEA R o 8] BRI (XA T4tk “A
287 ) AR AT G B A R AR TN TAREATIRIE, L RRIERT @8 0915 A IR L AT R R, AR
)R R 4912 &AL RS TR B AT ZAT 89 L 5

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

AIREAR AR EAE A 6 B L B UL S AR BT, AT, RIRE T 6913 &R AT R L 69 F LY A BATAET AL
FREB, BHE N Lt ARE T 915 A E NEATIR 9046, TR B £ F & § 9K B 4. M5 R E K.
SR R A AL AIRAE P b — e R, A 8] B/ A KIRAA R ¥ AR AR 1.

AN E) Y B H AR ARSI LAET R RIE R RBREAAT R . RARR oM 7 ik o kX @ L AL ARES
BB —EL G T ik b o/ R R HILE . AN 8] A K B A& 32 A M AT B4 09 L 4. AE) Y
FEEEAG . B EITVABIAI A 5301177 ek 0 55 RIRE T 89 B LR BUR — BT R R

AIRAE AR VAN E) FTAT, KRB E] TP AR, AEATHM RN ATFUAEATH X I KA. HHARE
AR AR, BREBTIR. HERRERF R, B LEEARRERNAFLA AL, FRFEARRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE, AN HRE L 18 EE T AA.
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