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#5ig R (603018)

EREMIEBANRATE, 8% Q4 a5

BEERINTIRGE, 55 “EN” R

NE 21Q1-3 SLIEW 30.6 1275, BEE+0.3%, SEIAEHEF] 3.1 1278, B
tt-5.8%, SLELIOIEIAENSFIE 3.0 1275, REE-3.2%, WAFIFEEEBE,
B S Q3 IIAHENER. NSRBI ARRE, WABAT
AERERE X, 21Q1-3 AT CFO Rt 4.13 1275, BLSiHE 0.65
1275, EE3 21 EEEEH. . WEIEKBRXEMNA 10%-30%, A
NS 21Q4 WANFIFEBERIRE, #F “IN” iR,

Q3 BEEEWNMNFBREEAE, HRARKERDAFREH

PEEE, 2101-3 ANEEWILIE 40.3%/-6.5%/-12.5%, Q1-3 IFEHEF)1E
IR 33.5%/-6.7%/-26.8%, Q3 BEEWAFIF B KB BENIFEIAE,
21Q1-3 RNAGZEHEFIZE 33.23%, EEL/IME T 0.32pct, 21Q1-3 ~NEIHA
B ZR B 16.46%, [EEL+0.38pct, HAHEE/ S/ A/MMSEBZERREE
F1-0.05/+0.31/-0.07/+0.20pct. 21Q1-3 &= (&S ) FERK A
AELEREL -0.05pct & 5.03%, LZGEFMET, 21Q01-3 RAEHEERFZF
10.32%, [REIEL-0.62pcte

EEXGEENBEEWSIFEMN, §EEHREEHIE
21H1 AEMEEAIR LR HFIR TR I B s iE B R AT B2 K
FHIMET, BRICHATPEREY BT, BNEiE. NIRRT
S TRIZHRRTEEME, 778 25 BAR. 4, ATFFHMNZEIE
EH]. HPRIR. 2HRRERRITHHMN TS FZTEE T IRE
EEtt, SEABRSXZESHE, ADNERFERSXMREET, =
BERERFZBRSXEERSEIR. B#ZE 21H1 2AFLL BIM+GIS FAA
SWENMBEAREMY 2.6 1278, LL BIM+GIS RFEMEAEFFEERIIR
BHEBEY 6.7 1275, BAMTIET AEHFNER, IMhEHREST
PIKERIETLAMKEEIE, mEAK. HE. HBZBEIKEEEMIR
eI TIELE” “HE CAD FE+IKER EICAD” fRRGER, iTHIKE
BRI 3 3k, EWWNRET 100HEISBKIERRE,

ok EMER, 85 “IN R

20 FENTFHFITE 102.3127T, yoy+27.7%, EHPEIZIGITHEEITE 70512,
yoy+10.1%, EEFIAT Q3 BEEWWNFIFBEREE, BAIBSHAZA
B 21-23 FFAREFEZE 6.4/7.5/8.6 127 (BI{E 6.5/7.6/8.7 1275 ), &%
HRIATEE AT 21 F Wind —EFRHIFS PE 5 11.30 &, INATEFAE 21
10 /% PE, XFRZBARM 9.80 T, 4 “SEN” K.

MBS ITEHATARINEE; ABRAARRIE; EPC MME R IDE
FER

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 4,688.41 5,353.80 5,898.49 6,580.80 7,335.97
HER (%) 11.67 14.19 10.17 11.57 11.48
EBITDA(E G 7T) 1,017.32 1,476.85 1,375.41 1,487.27 1,601.05
EHEERTT) 517.97 582.70 644.21 745.18 857.42
HER (%) 30.74 12.50 10.56 15.67 15.06
EPS(TT/BR) 0.77 0.87 0.96 1.11 1.28
THEER(P/E) 9.60 8.54 772 6.68 5.80
MISEE(P/B) 1.73 1.48 1.21 1.06 0.93
MHEEP/S) 1.06 0.93 0.84 0.76 0.68
EV/EBITDA 3.20 2.97 1.98 1.60 1.17

BRERIR: wind, RXIEHEHTFT
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1; A8 2017 BI==E-2021 BiI==EEW R ELLigE 2; AT 2017 Bi=EE-2021 GI=ZE AR $F B R R EE
35 - A SN (L) B (&, %) - 70 3.5 o s EEAANE (L) R (&, % 50
30 A - 60 3.0 L 40
25 A - 50 2.5 A

L 30
20 A L 40 2.0 A

L 20
15 A - 30 1.5 A

L 10
10 A - 20 1.0 -

5 - I L 10 0.5 A Mo
0 - . . . ) 0.0 - . . . . - (10)
2017Q1-3  2018Q1-3  2019Q1-3  2020Q1-3  2021Q1-3 201701-3  2018Q1-3  2019Q1-3  2020Q1-3  2021Q1-3

BRIRE: Wind. KRXUESHRT BRSRE: Wind. KXUESHRT

& 1. W ARMER

IESEE IESERR SHE RIS EPS (7T) PE (&)
(1Z7c) (75)  2020A  2021E  2022E  2020A  2021E  2022E
300284.SZ IR} 71.20 7.78 0.31 0.42 0.50 25.10 18.52 15.56
603017.SH HrA BT 25.07 9.07 0.79 0.96 1.15 11.48 9.45 7.89
603458.SH EiRe gy 33.99 10.92 1.64 1.84 2.05 6.66 5.93 5.33
Ty 14.41 11.30 9.59
603018.SH R 53.56 8.06 0.87 0.96 111 9.26 8.40 7.26

i BUBREE 20211025 WA, BREGRERSL, HRAT 21/22 £ EPS I Wind —EFRU .
BRERIR: Wind, KXIESHATET
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,486.05 1,556.26 2,322.44 2,695.73 3,237.61 Bl 4,688.41 5,353.80 5,898.49 6,580.80 7,335.97
RIWTEER R R SR 4,538.82 2,978.14 6,361.14 6,434.86 7,829.53 5% 3,225.21 3,588.23 3,961.56 442710 4,941.87
FRAS TR 163.00 237.66 125.48 258.20 141.27 Bl RN 3555 38.90 42.86 47.82 53.31
5% 634.40 45871 905.83 717.44 902.39 B EA 175.15 242,66 267.20 298.11 330.85
Hift 165.42 2,788.08 155.58 300.24 4290 EEEA 301.88 337.69 371.61 41459 454,83
ahEEAT 6,987.68 8,018.85 9,870.47  10,406.47  12,153.71 TR 191.42 224.95 24479 27245 297.11
KEB R 11813 166.03 166.03 166.03 166.03 45522 11.95 (1.70) (6.68) (1.01) 361
EIER= 389.06 387.29 386.84 371.80 339.77 RrEmER% 21.64 (254.12) (275.58) (270.00) (250.65)
EREIR 0.00 0.00 0.00 0.00 0.00 NRMEZNWER 0.00 0.00 (1.90) 0.00 0.00
TREF= 49.37 46.21 57.46 55.66 50.19 BRSNS 3157 25.50 32.05 31.69 23.88
Eift 530.12 587.78 542.10 536.28 530.45 Hits 76.99 453.05 490.86 47661 45354
ERMB=ALE 1,086.68 1,187.30 1,152.43 1,129.76 1,086.44 BEFE 617.05 698.63 77173 883.43 1,027.63
BrEgit 8,074.37 9,206.15 11,022.89 11,536.22 13,240.15 BASMIN 0.11 0.17 011 0.14 0.11
FZHAMERR 330.89 232.23 400.00 400.00 400.00 B 1.26 1.20 0.60 0.80 1.25
JUAREEISIVENIL S 2,181.35 2,623.62 2,328.33 2,836.62 4,027.08 gz 615.90 697.60 771.24 882.77 1,026.49
Hith 2,618.97 2,887.99 4,064.25 3,481.88 3314.34 FriSki 83.09 93.02 102.83 117.71 136.87
bzl =y 5,131.20 5,743.84 6,792.59 6,718.50 7,741.42 EFE 532.81 604.58 668.40 765.07 889.62
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 14.85 21.88 24.19 19.89 3220
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 517.97 582.70 644.21 745.18 857.42
Hith 11.58 1121 11.00 10.50 10.00 SRS (T) 0.77 0.87 0.96 111 1.28
IEmEAmE T 11.58 11.21 11.00 10.50 10.00
bdi=giy 5,142.78 5,755.05 6,803.59 6,729.00 7,751.42
DEBRIRIN G 64.00 95.75 116.20 136.09 168.29 FEMSELLE 2019 2020 2021E 2022E 2023E
B 464.37 557.18 668.62 668.62 668.62 23573
BERR 667.58 575.28 686.72 686.72 686.72 Enllg 11.67% 14.19% 10.17% 11.57% 11.48%
B 2,467.88 2,842.18 3,434.49 4,002.51 4,651.82 BRI 30.73% 13.22% 10.46% 14.48% 16.32%
Hith (732.24) (619.30) (686.72) (686.72) (686.72) IHEFEAREFIE 30.74% 12.50% 10.56% 15.67% 15.06%
BENEEETT 2,931.59 3,451.10 4,219.31 4,807.22 5,488.73 FFgEH
REFRARR E R T 8,074.37 9,206.15  11,022.89  11,536.22  13,240.15 ESES 31.21% 32.98% 32.84% 32.73% 32.64%

e 11.05% 10.88% 10.92% 11.32% 11.69%

ROE 18.06% 17.37% 15.70% 15.95% 16.12%

ROIC 45.26% 44.97% 40.57% 41.30% 43.13%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 532.81 604.58 644.21 745.18 857.42 o 63.69% 62.51% 61.72% 58.33% 58.54%
IR 68.76 65.18 59.19 64.85 68.50 B RIRE -39.40% -38.37% -45.56% -47.76% -51.70%
[ug=E3z] 15.92 15.58 (6.68) (1.01) 361 maptLE 1.36 1.40 1.45 1.55 157
REIRE (31.57) (25.50) (32.05) (31.69) (23.88) RENELER 1.24 1.32 132 1.44 1.45
BnReTH (229.42) (1,795.41) (160.89) (231.47) (177.12) ERREH
He 47.76 1,539.77 22.29 19.89 3220 RIKTR B = 115 142 1.26 1.03 1.03
FEFNER 404.26 404.21 526.08 565.74 760.73 FIREEE 7.84 9.80 8.65 8.11 9.06
B 75.90 94.24 70.21 4850 31.50 LEFEER 0.63 0.62 0.58 0.58 0.59
KHIRE 24.95 47.89 0.00 0.00 0.00 Fkig (7T)
Hith 33.34 (238.11) (104.36) (64.81) (38.62) gl 0.77 0.87 0.96 1.11 1.28
BREDAS R 134.19 (95.98) (34.15) (16.31) (7.12) BREENER 0.60 0.60 0.79 0.85 114
RN 330.89 232.23 400.00 400.00 400.00 BRER 429 5.02 6.14 6.99 7.96
AR (18.43) 22.86 273.56 1.01 (3.61) fEEHER
Hity (448.59) (516.88) (399.32) (577.16) (608.11) =R 9.60 8.54 7.72 6.68 5.80
FREDASHR (136.13) (261.79) 274.24 (176.14) (211.72) i) 1.73 148 121 1.06 0.93
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.20 2.97 1.98 1.60 117
T FE NI 402.32 46.44 766.17 373.29 541.89 EV/EBIT 3.39 3.07 2.07 167 1.22

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, XHUFHNINZFER, RREBSFAEWAEAREIREEMINEARKIESNEF . SMREPIIERIERIET
HAPANTENEAFTER, ERNIESTXLESRERER TBEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRHNSAHMIEIERES . 1ZEER . EUAREREFKRAREARNEMRZEN. WSRRLL
REFEFER, IR TEHRIHERIANDTAREE . ERNSNARETHESMNBERH IR, FNRNEESE
AIRBRER. MBSRRFFERK, LENFEE. Bl US. RESEHTEESIERNEL. IHKIESNEERRREMER
—tIER, RNIESR/ESEXBARSFEBEHTERSRE.

FREFFHNOER. HERWARREHEBNMRFFM . ZEEN. IHMERRUET BRI EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL . HERTUA—SRARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNS T EMALSPERRS AR
HRUNEN A —HHIZFECH/ERZ MR . RKIEFREBILEERNREN@IREMEEKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, AR AXEATRMESFIRAR
BIRMT. MBSHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
251 iAE R 7%
SN FREA RGN BT WIS 20%LA
IR BiRERGEN 6 MR, EXEEER s FREBAZMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRHERRR MBI HES - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KIS 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y PA NI =7 s _
8 TR 300 FEHEUTRERIE MR TIESTORIE 50K
sF KM FRHBTT AV B BB - S LA T
KRUESFFRTE
b= 293" Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIGEAKZHE 5033 5
HR4%: 100031 SIRFI5 A FE 37 1% = 333 HLEKE 20 # Rt 71 &
HRFE: research@tfzg.com HB4m: 430071 HB4%: 201204 BR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH.: (86755)-82571995
HBFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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