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2021 SF=FR S LEFLSRMTH, £

MBI & T8 T B ST R 38 B A
FEN ()

B AT B 4L 2020A 2021E 2022E 2022E
FLPAN (BFL) 3,287 3,957 4,812 5,538
Bl (%) 8.5% 20.4% 21.6% 15.1%
JaEEAE (BB D) 464 534 671 785
Bl (%) 20.7% 15.2% 25.6% 17.1%
AR (TR 0.82 0.94 1.19 1.39
P/E (4%) 27 23 19 16
=S &

m 2021 W F A B, Q3 £F LR FBR, 23] 2021Q1-Q3 Bk 30.2

127 (yoy+17.7%), VAE4F)E 4.4 1270 (yoy+23.4% ), Aadb)af44)iE
4347 (yoy+19.8%). 2021Q3 ¥ FZ I 17.8 127 (yoy+10.2% ), A%
46.5% (yoy-0.4pct), VAHAF)IE 4.1 1270 (yoy+16.7%), btk R ILZIR,
&AL

Bl R THREAE, BRLFHEER. 1) A 2021 F37
ZEFABERETI 129107 (yoy+8.4%), Q3 % AT Ik 1251074,
2020 5 & A A 2021 F A B HAEIEAF B K H R, B +2.1%;
2) ik ARG 2021 SFAT =5 ik A EIK 6.1 12T (yoy+5.4% ), 9 Q3 #
FEH 2.1 127U (yoy+16.4%), HFEER A 4t7m, KAV kA RA 2T
Q4 3R EAT; 3) RS 2021 FA7 = FZEIK 5.8 14T (yoy+28.2% ).
4) A& E TR BEMMMEE T AR A, B 5
FILEI 54T (yoy+59% ), Q3 FFEFMEIK 2127 (yoy+36.7% ).

HABNGHE, 24 HFEH K. DAREF: 2021 =ZFEAHE
1K 13.4 1270 (yoy+23.3%), Hd Q3 HAMAN 7.7 124 (yoy+10.1%). 2~
A FGA AT ALK, 2021 AT ZF AL REZIERN 16.5 12T
(yoy+13.3% ), #ZE 2021 4F 9 A kx5 B4 B 423 989 K, 3% 2020 F
JRAEE 146 K, EPSA B2 A IEFL 383 K, 3K 2020 SFR 43 100
o 2) ARIRE: 2021 4 Q1-Q3 J~ A4 M4 E 5 22.4 /27T (yoy+16.8% ),
Q3 B EYN 12,7127 (yoy+6.2% ), BIREIERvhh MAE EA8E; 3%
MG TFRE R E . BHBAREE . A REZXIRRERT R,
W= FF FIN 7127 (yoy+19.5% ), EF Q3 JA 51270 (yoy+5.2% ).

A RAEE, FARRLKE. 2= EEKRLAE 383% (yoy-
1.3pct), Q3 FFEA)FE 46.5% (yoy-0.4pct), HRATFAIt £& A EIFHIKE
F) SN b PB IR A PTEL. 2021Q1-Q3 452 % A . E R A E 55 4 8.7%
(B Fe-1.0pct), 9.5pct (Fre+0.1pct), KA KE T A4 E KA SR
FrsE. Q3 LE4E FAE 7.9%, Fk-09%pct, £&ZBIRE WA

BAFAR 5 ZFARR: 38 Q3 g R INAEME, HoRMNTAL, KRMNLEH
AT AT, TR E) 2021-23 F )34 F) 144X 5.34/6.71/7.85 4270, 2021 -
23 S )a4 AR R LB ik A 15.2%. 25.6%. 17.1%, % BT & 30 4 PE
23, 19, 16 1&. A& e A& ou ) B, MR LA8E, KBARA, #iE
Eyb ik AR SA TR B R T 2023 £ 8 AT, F43.85 7)), K
BRKMETH, %R CEN TR

KR 7 EUZFERHRE; A HRRAEFR B ST KRE N, &
B R R BT, AN,

5o Wik B XX B8 % T A RS
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WG IE
KM () 21.99
—HF AR/ RSN 19.18/43.65
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8 A RTAE 12437.43
7 7U)
Eahdcie
R A F = (L) 5.17
F7E AT E (%) 42.03
B TRA(E 7 IR 565.59
A AM(E T 565.59
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1. &7 HBEER (603043 ): 2021
FEREF: AHREKHEK
A7, Q2 LgRAKT RMMA
A7) 2021-08-27

2. &S MBR (603043) 2020
A gk B3P 20 kLhWKFR, F
R&EHY KB H KIIRKY
2021-04-15

3. &7 MBXK (603043): Q3 ik
SR, XL&HIY REF
%) 2020-10-29
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SE= SO00CHOW SECURITIES

& 1. NS HE

2019Q4  2020Q1  2020Q2  2020Q3  2020Q4  2021Q1  2021Q2  2021Q3

L3 S ON 620.19  520.63  422.63  1619.79  724.43 67022  561.94 178423
yoy 18.5% -2.2% 0.9% 11.2% 16.8% 28.7% 33.0% 10.2%
=R 59.16 12.21 (0.818)  348.11 104.10 47.58 (10.11)  406.18
yoy -31.3%  -73.2%  -104.4%  33.5% 75.9%  289.6% - 16.7%
EEE [ S D! 62.11 12.54 3.51 344.18 90.72 44.81 -14.14  400.81
yoy 23.1%  -70.1%  -62.8%  32.7% 46.1%  257.4% - 16.5%
A% (%, TR 46.6% 26.5% 27.3% 46.9% 38.6% 29.0% 23.1% 46.5%
ek mE (% 35.8% 23.3% 26.2% 18.5% 24.9% 19.9% 24.9% 17.6%
A HEFAE 23.2% 11.1% 11.7% 8.7% 7.6% 8.8% 11.4% 7.9%
TR RE (BRI 13.6% 13.1% 15.7% 9.9% 18.1% 11.5% 14.2% 10.4%
)
w4 9% R % -1.1% -0.9% -1.2% -0.1% -0.9% -0.4% -0.7% -0.7%
Va4 A % 9.5% 2.3% -0.2% 21.5% 14.4% 7.1% -1.8% 22.8%
ROE (%, TR 2.74% 0.56%  -0.04%  1542%  4.19% 1.86%  -0.40%  14.93%
7] HE 33 3 pot -1.77%  -1.75%  -1.01%  2.32% 1.44% 1.30%  -0.36%  -0.49%
xR GE 2457%  23.17%  24.68%  3833%  33.32%  33.44%  34.32%  42.03%
7] HE 33 3 pot 4.26% 6.48%  -3.17%  4.12% 875%  10.27%  9.63% 3.70%
AR 233.34 19586  251.93 17131 212.01 222.31 331.56  303.42
R _LSF R L5 69.16 72.98 17.48 -20.55 -21.34 26.45 79.63 132.11
Vo LR P 50.00 50.50 63.34 35.25 40.19 41.07 53.86 37.36
B LI ] L5 3.94 4.61 -8.89 -8.46 -9.81 -9.43 -9.47 2.11
Bk 3 119.28 126.11 101.82  304.17 134.81 155.14 158.56  301.13
B LI R L5 51.50 19.32 22.02 53.34 15.53 29.03 56.74 -3.04
RS 2 B R S 11.12 21.21 21.10 22.30 13.91 19.47 21.43 19.51
B _LIF R L5 1.53 6.46 7.13 4.45 2.80 -1.74 0.33 -2.79
BAT T3 BB AT & 3 213.38 133.33 15831 45942  266.07 188.80 28025  525.93
B _LIF R L5 67.89 20.73 -6.81 94.80 52.69 55.47 121.94 66.51
ZERIALLRAR 48138  (85.15)  (79.55) 99524  807.61  (130.01) (126.57) 1015.01
F AL R4 R (159.69)  99.80 (22.93)  (2331) 19144  (113.75) (281.10) (314.98)
TAFX 60.05 44.03 50.63 83.63 111.26 64.97 101.10 47.34
R LI R LG -0.43 -0.18 -0.69 -0.27 0.85 0.48 1.00 -0.43

‘/‘i. éé%&%ﬁiﬁé/ﬁﬁﬁﬁam %ﬁ,‘:{{é—_’ ]"‘;]bbiag;}\iﬁ/rl%]: %
AR Wind, A8 NE, R RIERFR AT
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SELE= SO0CHOW SECURITIES

A3 EHENS

5 AR 2020Q1  2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2019 2020

B R
ABREI S 931 987 122,439 13,427 817 2889 ) 5,027 119,197 137,785
yoy 105.3%  -66.7%  19.0% 4.4% -12.3%  192.7%  2.1% 14.8%  15.6%
S 22444 20231 17,742 17,085 21454 19073 0,657 55,324 77,501
yoy  49.8%  84.4%  27.4%  10.7%  -4.4% -5.7% 164%  34.8%  40.1%
o, 20,961 12,998 12,697 14,280 26,492 20,380 11,606 58,074 60,934
yoy 12.3%  12.1% 6.5% -10.2%  264%  56.8%  -8.6%  26.2% 4.9%
oy 8,429 8,497 14700 17242 17308 12901 0.102 66,682 48,878
yoy -54.1%  -44.7%  -9.1% 28%  105.3%  51.8%  36.7% 11.0%  -26.7%
Bl EES
Bl 22,190 17007 69,539 24931 32,624 24830 ..o 139961 133,666
yoy -23.3%  -281% = 22.6%  -18.7% = 47.0% = 46.0%  10.1%  18.6%  -4.5%
o 30.576 25703 98,049 37104 33447 30413 0.831 159,316 191,432
yoy  29.9%  49.1%  11.1%  22.5% 9.4% 18.3% 2.8% 19.8%  20.2%
Bl EEXBS
R 44453 37541 119479 42621 55326 42422 ) og0. 245882 244,003
yoy  -5.4% 5.7% 14.3%  -27.5%  24.5%  13.0% 6.2% 15.9%  -0.7%
ZHEHE (1) 469 478 560 542 554 561 501 452 542
# I 17 9 82 -18 12 7 30 109 90
T 7,399 4246 47,123 18224 9,776 11,094 40583 49972 7699
yoy  47.3% 3.0% 20.1%  1055.8%  32.1%  161.3%  5.2% 40.1%  54.1%
ZHEHE (1) 168 179 256 283 308 337 383 201 283
FH 33 11 77 27 25 29 46 41 82
554 913 923 986 1,190 968 1,728 047 3,423 4,012
yoy  93.1% = -27.4%  -11.3%  109.9%  6.1% 87.1%  -4.0% 9.6% 17.2%
ZHEHE (1) 14 18 18 18 15 16 s 15 18
S -1 4 0 0 0 0 -1 5 3
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651 675 834 843 877 914 668 843

Z¥/EIr (1) 989

I -17 24 159 9 34 37 75 155 175
E: 2021Q3 WE R AL AEER, RNTI. Bk A L FWEH E.
BB KR NE) s, R EIESFER T
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SECURITIES

J-NERE XM SR A
*ERER (B

) 2020A 2021E  2022E  2023E #\iE&k (@A) 2020A  2021E  2022E  2023E
RAK T~ 2313 2,659 2,945 3,797 FAA 3,287 3,957 4,812 5,538
N4 1,665 1,958 2,137 2,907 B:E LA 1,995 2,386 2,881 3,298
LK 135 73 212 114 W A B An 28 41 49 57
B 212 392 311 494 R i 303 398 484 557
H AR 301 235 285 283 & IE R 349 414 496 570
ERBH T~ 1,525 1,569 1,674 1,708 W& & -17 21 25 -29
KA PEAIZ HE 10 13 16 19 = BABRR K 0 0
B 879 950 1,010 1,060 An XNk 7 6
BEEIAR 173 178 183 186 H Az 22 0
k% s 144 189 231 229 E b F)iE 578 649 815 955
H AR A TS 318 239 234 213 Amig b sk £ -12 0 0 0
FEEH 3,837 4228 4,619 5505 FELEH 566 649 815 955
il 1,194 1216 1,120 1,454 B FTAEALE R 101 115 144 169
52 B K 100 100 100 100 Y HE AR A 1 1 1 1
JLAT IR 266 315 383 418 V2 B Ean3) A 464 534 671 785
H AR sh 7 fr 828 801 637 937 EBIT 522 601 760 885
E A R 85 80 81 81 EBITDA 614 702 873 1,003
KA 0 0 0 0 EZMHLHEMEEF 2020A  2021E  2022E  2023E
H AR RS TR 85 80 81 81 HRILA (L) 0.82 0.94 1.19 1.39
fitra-it 1,279 1,296 1,202 1,535 FREF (L) 4.49 5.14 6.00 6.97
Y HIRER S 22 22 23 24 KATHESNEAY(E 77 IR) 404 566 566 566
V3 BB 8] IR A AR F 2,537 2910 3394 3,945 ROIC(%) 159%  162% 17.7%  17.8%
AR AR RAR A 3,837 4,228 4,619 5505 ROE(%) 18.1%  182%  19.6%  19.8%
AeRER (BF
) 2020A 2021E  2022E  2023E E4)F (%) 393%  39.7%  40.1%  40.4%
BEEHENDNER 808 508 571 L1 45 34 (%) 141%  13.5%  13.9%  142%
BEEHIER -629 -69 -233 -135 3 5 A E (%) 333%  30.7%  26.0%  27.9%
EREHAER 191 -146 -160 206 MAIE K & (%) 8.5%  204% 21.6%  151%
I 38 Fn iR 370 293 178 770 E AR K E (%) 20.7%  152%  25.6%  17.1%
I 18 Fa e 4 93 100 113 117 PIE 27 23 19 16
AT X 290 102 82 37 P/IB 5 4 4 3
BIE R ) 260 -105 -179 244 EV/EBITDA 17 15 12 10

SRR Wind, & FIESFFRPT
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%F P
RRAEF DA RN ) 2 BHEA MBS R E R 24k, LA EARTE
1) Ak S5 F A

ARG AR RAE ST A 3] QAT (A AN VB P .
ANE) RA BB ANKE)ARE ML AR P, EETHELT, KRS F 69124
X%ik%ﬁbﬁfﬁﬁﬁﬁﬁkﬁﬁ %ﬂ“&zarﬁ&ﬁkl&miﬁk
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AR GG REA )T ANE) FT A, R B @IFT, AFATHMFa AN ATRIFAEAT R
KRER . A HR LA, w3l A, FIL. #&, FAFAZIEAMRLIIRE, FiE
B th 4L R RAE SRR AT, B RARRTARE AT R E4TR . M A S

T F AR TR BAT
INCIR S e &
FEN: AR 6 A A ARk h ARt KA A& 15%0A L
¥ TR R 6 AR AN IRKERREAR R K AT 5%L 15%Z 54
P AR ER 6 A AAIREKIKRARAT K EAT-5%5 5% 14];
RE: AR 6 /4 A AR @A K AT -15%5 -5%= 18] ;
i AR R 6 A AR KR MEAT KA AE-15%A .
R & et &
M. WMHRKR66AMAN, FLIEEAIN R T K 5%VA L
Tk AR 6 AMA A, FTAkigsAat KE-5%5 5%);
B KRR 6 AMNAAR, TLRI5HA5138 F KFE 5%0A L,

A ZAEFHF R T

A Tk E X 2 [FRfF 5 5

WRBE LA 215021 |
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