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SEKSHERFE, F—RDERAEEHANNLIEIER

E L

NEEH 2021 F=FR, SI==ESWE WA 5.52 {275, EHEK
41.2%; JAEHEFEIX 0.67 1275, BHIEK 16.5%, JARHSEFIER 12.1%; 0
ERVAREFER 0.64 27T, BELIE 52.9%, NIEFIAHFF)ZRIX 11.6%.,

PDEEER, AT 2021 FE=FELPWE WM 1.87 {Z7T, RLLIEE 33.9%,
2019 FEE S K 19.3%; {1EFIFREF)E 0.2012 7T, BELIEK 35.3%,
2019 FERIEK 29.0%, StER, =FERAZERSERLERESE
EIHBIRF 5.4pct, 1K 22.6%,

MERLH, ~AEN=FELEMHRNERA 6.11127T, ELIEIEK 39.7%;
BEEELKEMRERA 2.29 27T, FLIEK 33.2%, SEEEIZERE
Atfe, BRERATRESNEERE.

PP

BRZEMS, ASIREEFHFHEENENTZERS, I
SREE P EEMRMARRER, R RUXEREMNKEHRE, HEahEl
=FEEWRILEK 41.2%, 813 BRAAEIRY 2021 FFERHEK 25%HIEK
RIEATHFHR, BEREAEFITRESHN 5.75 27T, B EFHRIEK 73.5%,
BEEEFITRORM, REGEFEZEIITENSIER.

P RIRFIHER , Vs 1hERAFEERAEFEURATSER T IMEER
Mz eee, FENTERNBRRLTE; SM—KnERAFE v8 B
HEANFAWRIIER; ANFHRIRSZENEEINE, “hE+HR” BB
RIETEMEBRE.

ESEERERSEITH . AR5 CEGHETER $E—BaI TIEFa,
BREIMRS CBENES  IMEIEEFE coP SENRLIMREEM,
A8+R A6+IBIS AT TIHIIMEMRA—RITHAND, HAE TEEE"
INEfR T KB RWAE(E, AREES TEE KEHEERSEE T 3.0,
FERHHEERRITY, BMSHEKENNERDREEFZEEKR,

RMNEFHRIBAIAN, WitAE 2021-2023 FE WK AN D5 A
10.38/14.12/19.49 {1275, /& F3E 1.38/1.78/2.44 {775, 34 7 32.61/25.32/18.45
& PE, #E3F “1B1F" ¥,

RRRR: 1) M= FMEINEG; 2) AR HEERRIEAKE; 3)
(SRS EAR R FUHA X S

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 699.84 763.29 1,038.46 1,412.30 1,949.26
R () 21.06 9.07 36.05 36.00 38.02
EBITDA(E G 7T) 164.81 201.03 152.10 199.00 278.37
EHEERTT) 97.47 107.60 138.11 177.88 244.06
B ER () 33.56 10.40 28.35 28.80 37.20
EPS(TT/BR) 1.27 1.40 1.79 2.31 3.17
THEER(P/E) 46.21 41.86 32.61 25.32 18.45
% (P/B) 3.69 3.44 318 2.92 2.62
THEEZEP/S) 6.44 5.90 4.34 3.19 231
EV/EBITDA 18.14 21.30 15.52 14.05 6.15

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2021 %10 § 28 H
BEITFR
Tk THENAT BN
6 NEER 183 (4HFTR)
HENE 58.5 7T
Bir1E 7T
EXYE
ABREBERABERR) 76.99
E A BRRAERR) 58.37
AREHEBEETT) 4,503.89
E A T E(EATT) 3,414.63
BRSR™(n) 17.61
R EREM) 21.21
—FNm=/&EK0T) 81.04/49.92
E&
ZmE AT

SAC HLHERYRS: S1110517080003
miaoxinjun@tfzg.com

FEE BRERA

wanggianwen@tfzg.com

B ES

— HinEE
IFIR300

THEER

20% 4
12% A

4%
_4% 4
-12%
-20%
-28% A
-36%

2020-10

BRRIR: iR

BXRE

1 (MU EEK- FFR T B R TN
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 768.09 1572.64 2,062.43 1,635.22 2,734.07 Bl 699.84 763.29 1,038.46 1,412.30 1,949.26
RIWTEER R R SR 102.84 133.35 162.34 165.29 286.91 5% 167.45 175.08 238.19 323.94 44711
FRAS TR 7.76 11.68 13.30 19.64 27.69 Bl RN 6.80 7.44 10.38 14.12 19.49
5% 4.90 4.26 10.39 8.64 1861 B EA 300.82 328.88 41538 553.62 760.21
it 756.14 43.68 99.87 97.08 116.02 EEEA 68.33 7124 93.46 126.47 173.68
mabEEAT 1,639.73 1,765.61 2,348.32 1,925.87 3,183.29 MEER 89.37 119.64 186.92 209.02 286.54
KEB R 0.00 12.00 12.00 12.00 12.00 45522 (8.40) (8.21) (6.79) (7.80) (7.60)
B EB 16.10 16.35 38.34 80.42 12154 RFEREIRE 0.00 0.00 1.18 0.39 0.53
HETRE 0.00 0.00 36.00 69.60 71.76 ARMMEEE 0.96 0.12 47.19 0.00 0.00
TREF= 0.09 0.02 (0.00) (0.00) (0.00) BRSNS 430 17.04 9.95 9.95 9.95
Hifty 27.45 4791 30.78 32.95 34.69 Hitb (38.73) (73.58) (114.29) (19.91) (19.91)
ERMBE=AL 43.64 76.28 117.12 194.96 239.98 BEFE 108.94 125.65 156.86 202.48 279.25
BrEgit 1,683.37 1,841.89 2,465.44 2,120.83 3,423.28 BASMIN 0.00 022 0.08 0.10 0.13
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 0.10 1.48 0.56 0.71 0.92
JUAREEISIVENIL S 58.98 66.99 95.76 125.50 185.36 gz 108.84 124.39 156.38 201.87 278.47
Hit 395.05 450.68 932.01 419.89 1,469.91 s 6.90 8.58 10.76 13.54 19.02
bzl =y 454.03 517.67 1,027.77 545.39 1,655.27 EFE 101.95 115.81 145.62 188.33 259.45
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 4.48 8.21 751 10.45 15.39
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 97.47 107.60 138.11 177.88 244.06
Hith 0.10 0.29 0.13 017 0.20 SRS (T) 1.27 1.40 1.79 231 317
eI sRA LT 0.10 0.29 0.13 0.17 0.20
bdi=giy 454.13 517.96 1,027.90 545,57 1,655.47
DEBRIRIN G 7.47 13.04 2017 3045 45.49 FEMSELE 2019 2020 2021E 2022E 2023E
B 76.99 76.99 76.99 76.99 76.99 23573
BARRTR 968.18 97091 970.91 970.91 970.91 Bl 21.06% 9.07% 36.05% 36.00% 38.02%
B 1,152.11 1,231.64 1,340.38 1,467.83 1,645.33 BRI 32.56% 15.35% 24.84% 29.08% 37.92%
Hith (975.50) (968.64) (970.91) (970.91) (970.91) IHEFEAREFIE 33.56% 10.40% 28.35% 28.80% 37.20%
BESEST 1,229.25 1,323.94 1,437.54 1,575.26 1,767.81 FFEEH
REFRARR E R 1,683.37 1,841.89 2,465.44 2,120.83 3,423.28 ESES 76.07% 77.06% 77.06% 77.06% 77.06%
e 13.93% 14.10% 13.30% 12.60% 12.52%
ROE 7.98% 8.21% 9.74% 11.51% 14.17%
ROIC -30.53% -35.06% -43.75% -25.03% -155.37%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 101.95 11581 138.11 177.88 244.06 o 26.98% 28.12% 41.69% 25.72% 48.36%
IR 463 456 2.03 432 6.72 B RIRE -62.48% -118.79% -143.47% -103.81% -154.66%
[ug=E3z] 0.00 0.00 (6.79) (7.80) (7.60) maptLE 3.61 341 228 353 1.92
REIRE (4.30) (17.04) (9.95) (9.95) (9.95) RENELER 3.60 3.40 2.27 352 1.91
BnReTH 20.87 292.88 481.34 (489.25) 949,58 Bistth
HE (26.60) (271.02) 54.70 1045 15.39 Joilidl SNk RS 7.45 6.46 7.02 8.62 8.62
ZEFHNSTH 96.54 125.20 659.44 (314.35) 1,198.19 FIREER 133.96 166.66 141.76 148.44 143.05
B 3.10 15.22 60.16 79.96 49.98 LEFEER 0.57 0.43 0.48 0.62 0.70
KRR 0.00 12.00 0.00 0.00 0.00 SRIEE (5T)
Hifte (733.70) 685.39 (204.59) (150.00) (90.02) SRk 1.27 1.40 179 231 317
BREDIS R (730.60) 712.61 (144.43) (70.05) (40.05) BREENER 1.25 1.63 8.57 -4.08 15.56
RN 0.00 0.00 0.00 0.00 0.00 BRER 15.87 17.03 18.41 20.07 22.37
BRI RS 841.72 20.53 452 7.80 7.60 B
Hity (25.78) (54.00) (29.74) (50.61) (66.90) =R 4621 41.86 32,61 25.32 1845
FREDASHR 815.94 (33.47) (25.22) (42.81) (59.30) mEER 3.69 3.44 318 2.92 2,62
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.14 21.30 15.52 14.05 6.15
B FEINE 181.88 804.34 489.79 (427.21) 1,098.84 EV/EBIT 18.49 21.65 15.73 14.36 6.30
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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.
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HR4%: 100031 SIRFII5 A FE 37 1% Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com HB4®: 430071 HB4%: 200086 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-65055515 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-61069806 fEE.: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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