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LLIZREE#F (000498 )

ISR RETH, (REESRKMERELE

21Q1-3 WEKEBTE, SEFFhKPAMK, 85 “IN” 44

10 B 14 B BEAH 21 F=FE SRR, 2101-3 ATISCIUMA 391
12, YoY+87%, IRERSFIE 13.012, YoY+89% (EEEfS, HILAERIRELL
+105% ), fIIEVFEREFE 12812, Yoy+125% (ARG, EiLEERELL
+147% ), He Q3 BEEWA 168 12, YOY+82%, FEHEF)E 5.2 12,

YOY+131% (BEfE, BRAERIELL+125% ), 0IERTEFEFE 5.3 12,

YOY+165% (EEEfS, HIRAEZERIREL+151% ), WEABIRA1STHIHTRES,
Mit5HE . MREZSRBEWST KUK BURASE . (EHERIENE
x, Fit 21-23 FA4R 20.1/25.5/32.4 1275, HBBIXTRL 21 £ PE X 4.4 15,
H#iRF “IN PR,

21 FENEERITVISETE 30%, TAMBEFESMRSSE
EEARE, B 2016 FLBK, IERERELIRGE STREEEEIT HEMN
WHEEREBR (16-20 F2BXBEERES AN BH T
8.80%/25.80%/69.49%/7.89%/27.9% ), 21 FEAVITRIITBEMERT 20 FEAJITR
S ARENE LU 30.56%, EEAFEREESR, FKADAN 2021 FILUERER
EEZREAFEARSNEL FMASTIRREIEERK, HPhSRAK. B
hERESMS, EEZMGEERERIERK . PEFRE, B (WLWE
BEERBEMPEIAEMLI(2018-2035 F) ), F 2025 &, WWFRESE
N, SKERNNERBBEE/2EBER 2020 FoBIEM 727/2639/172
NE, +RMERENES TSI EE RIS ETERATE.

KEESHEARMEAH ORI —ERT, FIPWSESEF S

KERFLFESREARUREEANESRAKNFREZREES, BEIA
8] 45 AL BN K B L ESREFANRFE IS, 20 FABEFIR
WIZRE REREME S8 351.93 1278 (18-19 F£&it 100 127T), iT&8
SRR, MEELURSEREAS _KREXEXEEFH, SRBHET
H—EEd, NEAFEERNNTEREEH LR, XA
3L, A, AEIEEERIRGEREFIFEM, IANIBEEFIPHEA. #
TZ. #ittkl. #mgE, INREFPe I E BFsinERIRaE.

WSEERFESMK, 455 “IN” K
BIBFXEEZNSESEURATNZESMNE, 4iF 21-23 FHESF)
id 20.1/25.5/32.4 {275, SEEEWREMATLLAT 21 & Wind —EFREE
PE7.80X, EEEATDBENKEESEEEFTITIKE, USHEHFR
Wi B A SR E RS AT ARBFEENIIRET, AT A E 21
F 715 PE, MW BN 9.03 7T, #HF “SIN” TR,

MBEHRN: AR ERKGEBTNER; TREEIFR R FuE ; I & AN R Fh ;
WERIRIRENEZNEER, BRMSEHIEUATRE=FHRIIHE.

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 2326048  34,437.33 5211401 6861324  88704.99
HER (%) 57.50 48.05 51.33 31.66 29.28
EBITDA(EJ37T) 1,823.54 3,128.12 3377.38  4,281.87 5,387.85
EHEERTT) 619.78 1,338.65 2,007.92 2,553.70 3,242.13
HER (%) (6.61) 115.99 50.00 27.18 26.96
EPS(TT/BR) 0.40 0.86 1.29 1.64 2.08
R (P/E) 14.18 6.56 438 3.44 2.71
% (P/B) 1.59 1.02 1.19 0.98 0.80
MHEEP/S) 0.38 0.26 0.23 0.18 0.14
EV/EBITDA 3.60 3.27 3.49 2.58 1.86
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LA TRER
% 1: AL AFGEBR
. . BHE AN EPS(7T) PE (£%)
TERB  EEEm . s
(z7%) (73%) 2020A 2021E 2022E 2023E 2020A 2021FE 2022E  2023E
600039.SH VU 1| A7 403.05 8.44 063 088 112 134 1340 959 754  6.30
600170.SH T 287.61 3.23 038 043 049 055 850 751 659 587
600502.SH T 64.89 3.77 047 060 072 097 802 628 524  3.89
P 9.97 7.80 6.45 5.35
000498.SZ 11 4 B A 87.87 5.64 086 129 164 208 656 438 344 271

i BRNAETE 2021/10/14; BRILZRERHTSN, EfbASTUNIRE Wind —ERER;
BEKIR. ABRE, Wind, KXIEEHRET
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WSS E

HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 3,443.70 7,394.40 11,189.95 14,732.68 19,046.79 EN 23,260.48  34,437.33  52,114.01  68,613.24  88,704.99
RIWTEER R R SR 6,210.54 7,191.64 10,179.70 13,072.57 16,495.76 5% 21,102.73 30,864.96 46,724.05 61,469.62 79,409.51
FRAS TR 329.06 844.68 847.95 1,324.03 1,695.77 Bl RN 57.71 74.58 106.83 133.80 168.54
5% 9,752.53 1,670.76 10,010.25 10,479.63 14,225.56 B EA 0.00 0.00 0.00 0.00 0.00
Hity 2,047.55 23,072.46 23,007.58 21,922.63 25,200.02 EEEA 52291 79359 1,042.28 1,303.65 1,649.91
mabEEAT 21,783.37  40,173.95 5523544 6153153  76,663.90 MEER 33541 746.56 1,198.62 1,783.94 2,528.09
KHARR U 1,415.67 2,579.21 3,139.21 3,739.21 4,439.21 552 121.89 209.53 296.19 382.01 49878
EIER= 908.40 2,318.55 2,783.75 3,011.16 3,068.17 RrEmER% (102.86) (84.98) (75.00) (90.00) (105.00)
EREIR 2.03 2,183.60 1,570.52 1,169.37 888.56 NRMEZNWER 0.91 14.99 6.68 (20.00) (1.00)
TREF= 55.38 187.92 192.32 196.43 198.32 BRSNS 34.66 108.43 40.00 10.00 5.00
Hifty 7,844.00 7,589.34 7,025.79 6,564.47 6,132.52 Hitb 119.49 (111.90) 56.65 200.00 202.00
ERMBE=AL 10,225.48  14,858.62  14,711.59  14,680.63  14,726.77 BEFE 1,067.63 1,821.56 2,717.70 3,440.22 4,349.15
BrEgit 32,061.23 55,080.92 69,936.03 76,141.16 91,260.68 BASMIN 7.32 424 4.00 3.50 3.00
FZHAMERR 2,210.94 3,609.30 6,325.87 8,592.85 11,638.20 B 5.15 8.33 7.00 8.00 8.00
JUAREEISIVENIL S 10,116.50 22,398.08 26,791.96 29,555.19 36,619.40 gz 1,069.80 1,817.47 2,714.70 3,435.72 4,344.15
Hit 6,162.27 9,106.98 14,696.81 13,111.84 14,803.86 Frig® 250.49 341.96 624.38 824.57 1,042.60
bzl =y 18,489.70  35114.36  47,814.64  51,259.88  63,061.46 EFE 819.31 1,475.51 2,090.32 2,611.15 3,301.56
KHAERR 3,069.57 452359 5,019.74 5,434.23 5,943.42 DRI 199.53 136.86 82.40 57.45 59.43
RrfdEss 1,620.00 1,820.00 1,900.00 2,000.00 1,906.67 AEFBATSFE 619.78 1,338.65 2,007.92 2,553.70 3,242.13
Hith 630.24 72847 730.00 696.24 718.23 SRS (T) 0.40 0.86 1.29 1.64 2.08
eI sRA LT 5,319.81 7,072.06 7,649.74 8,130.47 8,568.32
bdi=giy 23,809.51  42,186.42  55464.38  59,390.35  71,629.78
DEBRIRIN G 2,740.06 424893 433133 4,388.77 4,448.20 FEWSLLE 2019 2020 2021E 2022E 2023E
B 1,711.67 2,148.49 2,148.49 2,148.49 2,148.49 j3-5- 73]
BARRTR (33.96) 1,238.04 1,238.04 1,238.04 1,238.04 Bl 57.50% 48.05% 51.33% 31.66% 29.28%
B 3,694.81 6,224.87 7,991.84 10,213.56 13,034.21 BRI 17.90% 70.62% 49.20% 26.59% 26.42%
Hith 139.13 (965.82) (1,238.04) (1,238.04) (1,238.04) IHEFEAREFIE -6.61% 115.99% 50.00% 27.18% 26.96%
BRAFRR AT 825171  12,89450  14,471.65  16,750.81  19,630.89 RFIEEH
REFRARR E R 32,061.23 5508092  69,936.03  76,141.16  91,260.68 ESES 9.28% 10.37% 10.34% 10.41% 10.48%

e 2.66% 3.89% 3.85% 3.72% 3.65%

ROE 11.24% 15.48% 19.80% 20.66% 21.35%

ROIC 32.88% 40.54% 26.74% 29.62% 32.69%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 819.31 1,47551 2,007.92 2,553.70 324213 o 74.26% 76.59% 79.31% 78.00% 78.49%
IR 158.51 345.37 213.48 279.64 329.92 B RIRE 45.09% 26.07% 19.73% 12.53% 6.38%
W55 H 157.23 341.13 296.19 382.01 498.78 maptLE 118 115 1.16 1.20 1.22
REIRE (34.66) (108.43) (40.00) (10.00) (5.00) RENELER 0.65 1.10 0.95 1.00 0.99
EEReTH (4,380.62)  (15,353.50) (1,267.84) (1,772.54) (2,314.09) f=37- )
HE 3,328.05 14,274.40 149.08 97.45 11843 RIKTR B = 420 5.14 6.00 5.90 6.00
FEFNETR 47.83 974.49 1,358.83 1,530.25 1,870.16 FIREEE 2.74 6.03 8.92 6.70 7.18
B 1,051.47 5,088.96 68.47 143.76 86.00 LEFEER 0.83 0.79 0.83 0.94 1.06
KHIRE 1,141.36 1,163.54 560.00 600.00 700.00 FhefEtR (75)
Hifte (5,416.34) (8,582.86) (672.47) (803.76) (888.00) SRk 0.40 0.86 1.29 1.64 2.08
BREDIS R (3,223.51)  (2,330.36) (44.01) (60.00) (102.00) BREENER 0.03 0.63 0.87 0.98 1.20
RN 7,164.47 10,755.52 14,045.61 16,832.08 20,298.29 BRER 3.54 5.55 472 5.75 7.07
AR 3381 1,669.78 (564.97) (378.57) (495.33) fEEHER
Hity (3.922.73) (8397.05)  (10,999.91)  (14,381.04)  (17,257.00) e 14.18 6.56 438 3.44 271
EREIMES T 3,275.55 4,028.25 2,480.73 2,072.47 2,545.95 [t = 1.59 1.02 1.19 0.98 0.80
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.60 3.27 3.49 2.58 1.86
B FEINE 99.86 2,672.38 3,795.55 3,542.73 4,314.11 EV/EBIT 3.83 3.52 372 2.75 1.98

BRKIR: RERE, RXUESHTAHR
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SHTIBFEER

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
231 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
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KRUESFFRTE
b= EiX 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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