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EWSTIBRRERER, RREKINDESD

EH., ABEH 21 F=FIR, pI==ELIA 6.03 27T, ELGEE
98.76%; IFAEHEFE 1.12 1275, BEELIEE 79.55%, Q3 BBEEUIA 2.05 12
7T, BB 70.72%; V3E%F5E 3934 BT, FEIECIEE 94.82%,

BAIRFENT -
BWFEEIERK, BRSNS

NERI=Z=ESLIA 6.03 127T, B 98.76%; AEHEFE 1.12 12
TG, BB 79.55%, Q3 BBEEWA 2.05 {275, BEIELIEE 70.72%; 13&
% FIiE 3934 57T, EIEIEK 94.82%, 1) AFERIRER KR EERT
RNEEHEREZRT M. AR EEERRIn mEMREEAE, B
AABHBEEEARERARKIR, L XHinhdi. 2) 28EA8%FEH0R
HRIEKE Q3 RBEESTWNEBREERETLARERAEREN. RF 215
BI=EE=INZAE 7.58%, ELLTE 6.55 MEDM; Q3 BEE=IN#
%A 7.36%, BELLTE 8.6 MED R, WL T 0.42 MED R,

ERSMFERR, TEOR. BiEhn. RREFRR

1) EEANTHE, 2021 F£2 B, ATRETERIRETROEREATWECN
REESEEERER . FEFX ) RUWMBBIRT, BRIk, Binsa AT
FEEATZ LEEEY T HCHNREAZE, 2021 £ 5, ERTHGTE
BHYHTRE (BIEBMBTEMBIRE ) FIHaFTE.

2) EERRTH, BRASSHEHSRFRSIELUR, REAHRKETZ,
FRERML, RAMOTHAHBERM. BExX., IIXRIFMESHE, Fiiid
SHFRREWN. HEESME., FEFTES . WHURAGE, BE~ R
RELS, REAFPIIAR . HXIEREE " RASEL THEFES
Fe, BERFUEL TSR, KREENEITREET] 47, R 7EMS
B, HAEMFRTBSHREREBIZINZN. BFESFaEsfi
BAFIL, NEX. FHAE=L%, BEIIMEER. DEBEITZ 2000
x, BYESFarED, SE3ENsRE~mihnAh, fIRT
IR e A EREN, AN ASHRGEXREE 7 &, A5
BREREANBNRBABRHZTRER, BARKEASESKREVHNEE
RE, Sz ReRpYHIEEREDR.

TURISRSIE, RS ERERARRMAKTE

MERTWIEGTENEEBNSSE, MAGSEANEEESE. BIE GSMA
ZiTRIN, 2019 £FF 4G FACHAERERBHBERA, BIEEHE
#B1d 40 12, HELIXE] 52%, TRt 4G EZEUSIFEIEEK, B 2023 F£4LEk
151X 60%. @AY, 56 FABRRERE, EFYELNIEREEHKA 56 iRy
BERAMERS, TRt 2025 FYPERIEREEUGIAZ 250 12, YERMBNE
1K 1.1 512557t 2019 FREEYEAN TR E 3430 {1Z3<7T, % 2025 F
BiEKE 1.1 51Z25E7T, b MaM EEHIZIHBRNIEBIAZ 562 {Z3ETT. 2
B LETHRES, Bt RET%R, REIRRGE, £E%hige
ERFERZ=RERE, ARFRKHTEREATERK,

BTN SR AR MEEEESK, AT RRER NS L5 THE
Z£EANEXNBHUELREEE, PREkEREVEMIZSHEIFEIRE
Bk, AEEEKISHE., RIIBEFATKBEMKY, EESEURAR
BIHE. EFEFRERIN N EK, BRBAT 21-23 ERiHEFEAN 1.8
12, 2.812%0 4.0127c (JR{EF9 2.0 12, 3.01Z2F14.01Z75), XIRL 22 £F PE
79 27x, EH B8R R,
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SAC FLHERYRS: S1110517030002
tanghaiqing@tfzg.com
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SAC HIHERIRS . S1110517090004
wangyihong@tfzg.com
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ATHRE | SHRAT 5.' ADAUESS
B EEERIEE 2019 2020 2021E 2022E 2023E
EWWNETLTT) 629.47 472.68 1,014.77 1,492.59 2,107.13
HBER () 32.18 (24.92) 114.68 47.09 41.17
EBITDA(EJ37T) 243.02 166.43 206.80 321.49 455.14
FHNEE R 162.27 90.47 183.36 282.63 400.89
HEER (%) 30.23 (44.25) 102.67 54.14 41.85
EPS(TT/BR) 0.53 0.30 0.60 0.93 1.32
R (P/E) 46.35 83.14 41.02 26.61 18.76
%ER(P/B) 7.49 6.98 4.86 4.25 3.63
AR P/S) 11.95 15.91 7.41 5.04 357
EV/EBITDA 20.77 41.22 31.11 20.39 13.72
BESRIE: wind, XRIESHIER
BEWIRRIEN 2 G ERIREF R R 2
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 282.60 167.48 684.79 558.12 878.26 B 629.47 472.68 1,014.77 1,492.59 2,107.13
RIWTEER R R SR 130.81 88.24 282.65 217.67 48864 5% 337.85 27367 629.33 921,52 1,298.19
FRAS TR 15.48 30.73 39.19 69.85 102,51 Bl RN 2.37 1.77 361 5.50 7.71
5% 126.10 209.18 210.37 45517 554.53 B EA 40.89 33.01 4363 6343 88.50
it 319.97 406.89 439.28 426.43 464.04 EEEA 24.58 2128 38.56 52.24 71.64
mabEEAT 874.95 902.53 1,656.27 1,727.25 2,487.98 MEER 81.37 67.00 108.58 149.26 210.71
KEB R 0.00 11.95 11.95 11.95 11.95 45522 (4.32) 11.90 0.00 0.00 0.00
Bl 94.46 97.83 203.64 289.82 351.22 RrEmER% (0.76) (1.39) 0.00 0.00 0.00
ERIRE 0.00 230.87 17452 152.71 121.63 ARMMEEE 9.13 15.27 0.03 0.06 (0.09)
TREF= 0.25 0.85 0.68 0.52 035 BRSNS 3.90 0.75 5.00 5.00 5.00
Hifty 21657 19.69 25.89 3221 20.04 Hitb (36.20) (40.83) (10.07) (10.11) (9.83)
ERMBE=AL 311.29 361.20 416.68 487.21 505.19 BEFE 170.66 90.25 196.09 305.69 435.28
BrEgit 1,186.24 1,263.72 2,072.96 2,214.46 2,993.17 BASMIN 343 9.68 6.46 6.53 7.56
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 0.05 0.00 0.02 0.02 0.01
JUAREEISIVENIL S 96.01 113.93 313.12 323.26 601.17 gz 174.03 99.93 202.54 312.19 442.83
Hit 82.37 69.11 206.61 118.66 316.74 s 11.77 9.47 19.18 29.56 41.94
bzl =y 178.38 183.04 519.72 441.92 917.91 EFE 162.27 90.47 183.36 282.63 400.89
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 162.27 90.47 183.36 282.63 400.89
Hith 331 3.65 462 3.86 4.04 SRS (T) 053 0.30 0.60 0.93 1.32
eI sRA LT 3.31 3.65 4.62 3.86 4.04
bdi=giy 181.69 186.68 524.34 445.78 921.95
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 161.49 242.22 304.53 304.53 304.53 23573
BERR 462.28 382,57 648.80 648.80 648.80 Enllg 32.18% -24.91% 114.68% 47.09% 41.17%
B 853.26 839.79 1,244.09 1,464.16 1,766.69 BRI 32.35% -47.11% 117.27% 55.89% 42.39%
Hith (472.48) (387.53) (648.80) (648.80) (648.80) IHEFEAREFIE 30.23% -44.25% 102.67% 54.14% 41.85%
BERNEAT 1,004.55 1,077.04 1,548.62 1,768.69 2,071.22 EFIBES
REFRARR E R 1,186.24 1,263.72 2,072.96 2,214.46 2,993.17 ESES 46.33% 42.10% 37.98% 38.26% 38.39%

e 25.78% 19.14% 18.07% 18.94% 19.03%

ROE 16.15% 8.40% 11.84% 15.98% 19.36%

ROIC 27.84% 44.40% 34.62% 60.04% 49.17%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 162.27 90.47 183.36 282.63 400.89 Tl 15.32% 14.77% 25.29% 20.13% 30.80%
IR 18.05 9.07 10.71 15.80 19.85 B RIRE -28.13% -15.55% -44.22% -31.56% -42.40%
[ug=E3z] (2.00) 9.65 0.00 0.00 0.00 maptLE 4.90 493 3.19 391 2.71
fiaccint (3.90) (0.75) (5.00) (5.00) (5.00) AR 4.20 3.79 2.78 288 211
BnReTH 279.27 179.99 94.76 (282.59) 47.84 ERREH
HE (342.53) (236.88) 0.03 0.06 (0.09) RIWK R e =2 5.82 4.32 5.47 597 5.97
SEFDASH 111.16 51.56 283.85 10.89 463.49 FLrRERL=E 5.05 2.82 484 449 417
B 7.42 252.53 59.03 80.76 49.82 LEFEER 0.56 0.39 0.61 0.70 0.81
KRR 0.00 11.95 0.00 0.00 0.00 SRIEE (5T)
Hith 48.53 (396.85) (113.80) (155.76) (94.82) gl 053 0.30 0.60 093 1.32
BREDIS R 55.95 (132.36) (54.77) (75.00) (45.00) BREENER 0.37 017 0.93 0.04 1.52
RN 0.00 0.00 0.00 0.00 0.00 BRER 3.30 3.54 5.09 5.81 6.80
BRI RS 19.71 (5.65) 33351 0.00 0.00 B
Hity (60.08) (19.25) (45.29) (62.56) (98.36) =R 46.35 83.14 41.02 26.61 18.76
FREDASHR (40.37) (24.90) 288.22 (62.56) (98.36) mEER 7.49 6.98 4.86 4.25 363
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.77 4122 3111 20.39 13.72
B FEINE 126.74 (105.71) 517.31 (126.66) 320.13 EV/EBIT 21.24 4278 3281 21.44 14.35
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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
231 iAE R 7%
SN FREA RGN BT WIS 20%LA
BT TR BiRERGEN 6 MR, EXEEER R FRHARE MM AEXTILES 10%-20%
) 7R 300 FRERAOBKEXIR BE FREBRG AN AERTIES - 10%- 10%
SEH FREA RGN BT UL ES - 10%LA TR
HH/_\/E'H‘/E 0\
S RSN 6 BRI, TR if?;ﬁ i;'ﬁg‘fﬂaigﬁﬁ Sfuf
—_|—\ / = M 72 Y PA NI =7 s _
= TR 300 ISARHOTKERIE MR TIESTORIE 50K
§5F R FRHBTT AV B BB - S LA T
KNESHTE
b= HiX Lig g
RN EHERK 36 S  HItHINTREXHFREK 99  EEmITAXItINEERR R tE A X AR 5033 S
HR4%: 100031 SIRFI5 A FE 37 1% Zizhi 6 StE4E Rt 71 &
HRFE: research@tfzg.com HB4®: 430071 HB4%: 200086 BR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-65055515 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-61069806 fEE.: (86755)-82571995
HBFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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