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ERSIH (603035)

RI=FEISREEK, Z “BRE" RRER

B QABIAM 2021 F=FR, 2021 FRI==ELW=EW 18.1127T, B
Eb+24.8%; I3EH%FE 2.8 1275, BEIEL+25.2%.,

Q3 WA RISREIEK, FESREKSETRER . ST EEH
BAOEHERAERTFHEHERPIEK, 2103 ALK 6.0127T, B
Eb+11.4%; J3EEF)E (RESREWE ) 0.2 1278, BELE+16.7%. ATXTFE
BRREEFRTEBISRATKERE. ERALENSILIEE, FiEE
ZHUMPIRERE; MEDBHmmESERFS ‘Bt #2|, 2103 7=
SRTHE, SHAT Q3 IREWER(N 0.4 1278, ELb-48.2%, JIFJEIEE
R —EHER,

Q3 FIIERGH T8, =AML E . FEMEMNE LiksE, 2103
NEEFE 22.5%, [FLL-3.8 PCT. IREL-4.1 PCT, B TASPEEEMM, 1B
FERNTD=ZINZEARYEPE, 2103 =FHX (SALEA) it 16.7%,
[EEE-3.9 PCT. ¥AEL-0.7 PCT, AFREWE TE, 2103 NEVFEFIZE 10.5%,
[@EE-7.9 PCT. ¥REE-7.5 PCT,

EHEESZHT ‘Bt BERME, hKIPEEEEmEE, BHE,

HIVARRESHFBROEBEER T XL, KK 3-5 MNACHHNEGENE,

TAHNNERLE, A TNHEREFTHEFERLIRE, ToInEl
SFERENE, PKEE, NECHETEEREENEE, BERNE=TIS
TR, (1) BEME: EHANAR MEB, Zith EQB. EDEAR. 4HHT
I, Bk, 48, /8. ARCFOX. ZREESIEERE. 1635 zoOX FHRIAIK
K, EHERERKEIRETI IR, EaNENR. 4. KIEZE, #EiEE
FWE, SRABERERKN T HeCRERIS, BERENESELE
B, IR B BR LRI ETT; 21H1 A TFELRIHE HELFX 14.4%( 20
F910.6% ), RRBEH—ERT. (2) FEe: FIEHBEEEMR (5
ZXRXK 1K) EFSF 4 BiEE; B, SINESRETEOCER. FEB
WMEFME, IEEFNARS, 21H1 AFS5ItEER. £EFD. BFEE.
ARCFOX. HESVIREFE. FHEE. TSRSV HTRAZR,
BRERE T FRANMERESE; H5 LBERNERFREHIE
BRATDEEEHESIEIMY, EEEERTUEFERESE.

BRI 2104 AR “BE BERE, TIHNNERR, AT
BEZZENE; PRPBFATEEEENIRENBARER, =TI
SO, £F ‘G5 REMENE LIRS AT BRI R LI RN S
RIS, BAVBAT 21 F 22 FASEFEFNE 4.4 12, 6.0 {ZTTREEE
4.11Z. 531Z7c, XN PE J911.7 {550 9.0 5, #F “IN” R,

REERZR: ZMEF N TSHERERORERANIE, SEEhipEEE
RANTAER, REFME . Fr-seE AR IR,

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,824.33 2,217.89 2,830.71 3,488.30 4,198.96
B ER () 24.62 21.57 27.63 23.23 20.37
EBITDA(E G 7T) 571.58 774.21 679.22 790.14 1,009.92
EHEERTT) 264.52 361.84 409.34 532.51 742.63
HER (%) (22.22) 36.79 13.13 30.09 39.46
EPS(TT/BR) 0.73 1.00 1.13 1.48 2.06
TR (P/E) 18.15 13.27 11.73 9.02 6.47
MISEE(P/B) 1.66 1.31 1.24 1.13 1.01
THEEZEP/S) 2.63 2.16 1.70 1.38 1.14
EV/EBITDA 7.73 6.50 6.71 5.87 3.15

BRERIR: wind, RXIEHEHTFT
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A S TR E

HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,006.13 544.30 975.40 873.91 2,244.38 Bl 1,824.33 2,217.89 2,830.71 3,488.30 4,198.96
Jodlvetizsavldl s 647.56 685.08 887.53 992.27 1,247.17 BAlpgA 1,411.98 1,702.51 2,156.04 2,603.61 312071
FRAS TR 19.80 23.49 3041 37.87 41.87 Bl RN 25.56 27.92 38.66 45.35 55.91
5% 391.46 398.85 559.39 583.31 769.00 B EA 37.38 24.03 32.55 4535 58.60
it 441.66 665.68 759.73 609.88 792.86 EEEA 205.68 218.40 291.56 338.37 403.10
mabEEAT 2,506.61 2,317.40 3,212.47 3,097.24 5,095.28 MEER 90.66 67.63 90.58 104.65 134.37
KEB R 1,720.09 1,870.49 2,070.49 2,220.49 2,320.49 45522 75.72 93.55 77.13 57.54 47.05
EIER= 1,741.39 1,988.61 2,122.81 2,102.53 2,084.48 RrEmER% (6.97) (18.31) (12.00) (12.43) (14.25)
wREIR 270.57 95.42 207.25 21544 172.54 ARMMEEE 1.48 0.00 0.00 (66.67) 44.44
TREF= 296.84 284.91 346.41 334.92 31143 BRSNS 249.65 291.69 273.46 309.82 330.51
Hifty 54297 595.61 42892 23547 77.09 Hitb (523.82) (568.61) (546.92) (486.30) (749.91)
ERMBE=AL 4,571.87 4,835.04 5,175.89 5,108.85 4,966.04 BEFE 257.02 379.09 429.63 549.01 768.42
BrEgit 7,078.48 7,152.44 8,388.35 8,206.10 10,061.31 BASMIN 1.09 1.65 1.00 1.25 5.00
FZHAMERR 1,174.26 1,012.77 900.00 860.00 859.00 B 1.21 0.41 1.43 1.02 0.95
JUAREEISIVENIL S 1,260.77 1,213.24 2,020.82 1,899.07 2,816.68 gz 256.91 380.33 429.21 549.25 772.47
Hit 628.99 491.87 931.11 648.35 1,144.59 s 14.45 33.50 38.63 47.24 65.66
bzl =y 3,064.01 2,717.87 3,851.93 3,407.41 4,820.27 EFE 242.46 346.84 390.58 502.01 706.81
KHAEER 163.96 264.00 250.00 240.00 230.00 DRI (22.06) (15.00) (18.76) (30.50) (35.82)
RNfHRE 77423 314.08 260.00 200.00 150.00 AETFEATSFE 264.52 361.84 409.34 532.51 742.63
Hith 165.11 185.02 150.00 140.00 158.34 SRS (T) 0.73 1.00 1.13 1.48 2.06
ERAMHEA T 1,103.30 763.10 660.00 580.00 538.34
bdi=giy 4,167.31 3,480.98 4,511.93 3,987.41 5,358.61
DEIBEIRIN G 18.01 20.00 1.23 (29.26) (65.08) EEMSLLER 2019 2020 2021E 2022E 2023E
B 280.00 34311 360.74 360.74 360.74 23573
BARRTR 1,13331 1,676.75 1,676.75 1,676.75 1,676.75 Bl 24.62% 21.57% 27.63% 23.23% 20.37%
B 2,404.12 3,227.91 3,514.45 3,887.20 4,407.05 BRI -31.52% 47.50% 13.33% 27.79% 39.96%
Hith (924.28) (1,596.29) (1,676.75) (1,676.75) (1,676.75) IHEFEAREFIE -22.22% 36.79% 13.13% 30.09% 39.46%
BENEEETT 2,911.17 3,671.47 3,876.42 4,218.68 4,702.70 FFEEH
REFRARR E R 7,078.48 7,152.44 8,388.35 8,206.10  10,061.31 ESES 22.60% 23.24% 23.83% 25.36% 25.68%
BRI 14.50% 16.31% 14.46% 15.27% 17.69%
ROE 9.14% 9.91% 10.56% 12.54% 15.58%
ROIC 10.55% 11.74% 11.36% 15.26% 18.25%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 242.46 346.84 409.34 53251 742.63 o 58.87% 48.67% 53.79% 48.59% 53.26%
IR 239.69 277.72 172.46 18358 194.44 B RIRE 40.89% 29.17% 12.20% 11.26% -20.59%
W55 H 74.82 94.44 7713 57.54 47.05 maptLE 0.82 0.85 0.83 091 1.06
REIRE (249.65) (291.69) (273.46) (309.82) (330.51) RENELER 0.69 0.71 0.69 0.74 0.90
BnReTH 19.19 74.38 700.45 (434.53) 919.17 k=37
He 239.10 (131.33) (18.76) (97.16) 8.62 RIKTR B = 311 3.33 3.60 3.71 3.75
ZEFHNSTH 565.61 370.34 1,067.16 (67.88) 1,581.41 FIREEE 5.30 5.61 591 6.11 6.21
B 1,310.94 409.81 515.02 170.00 91.66 LEFEER 031 031 0.36 0.42 0.46
KHIRE 457.07 150.40 200.00 150.00 100.00 Fkig (7T)
Hifte (2,699.24) (1,087.90) (921.56) (36.85) (60.04) SRk 0.73 1.00 113 148 2.06
BREDIS R (931.23) (527.69) (206.54) 283.15 131.62 BREENER 157 1.03 296 -0.19 438
RN 2,196.56 1,615.20 1,448.44 1,348.97 1,276.25 BRER 8.02 10.12 10.74 11.78 13.22
AR 130.30 384.42 (139.95) (57.54) (47.05) fEEHER
Hity (1,454.71) (2,276.64) (1,738.00) (1,608.19) (1,571.75) =R 18.15 13.27 11.73 9.02 6.47
FREDASHR 872.16 (277.03) (429.51) (316.77) (342.56) i) 1.66 131 1.24 113 1.01
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.73 6.50 6.71 5.87 3.15
B FEINE 506.54 (434.38) 431.11 (101.49) 1,370.47 EV/EBIT 11.00 9.07 9.00 7.65 3.89

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, 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.
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b= EiX 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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