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FiEg (300577)

Q3 AVERIREUERIE, 2C mhgikE L, 2B BEFRRFEMW

21Q1-3 Y 15.7 {Z[E1E 6.8%, 1AFHEF) 1.5 {ZE1H 305.6%

21Q1-3 AT EW 15.74 27T, ELLIEK 6.76%; HF Q1. Q2. Q3
D RISCINE WL 4.51/5.38/5.84 12T, [@EL-15.97%/+28.88%/+12.48%; 21Q1-3
HEMIFEER) 1.51 {275, RIS 305.62%, EAF Ql. Q2. Q3 55
IFEE%F] 0.45/0.52/0.54 1775, [EEED BUIEES 41.81%/59.62%/300.01%

2021Q1-3 IARHHFIER 9.6%[EIE 7.1pct, FHIZBEHEZHE

1) 21Q1-3 RE)EFFELLED 1.28pct & 28.32%, AREFIZFERELIGK
7.1pct 2 9.6%,

2 21Q1-3 NEIHEER AR 12.19%( -1.15pct ). ZIRZE AR 7.07%( -0.68pct ).
55 E AR 1.2% (+0.23pct ). HARZERFIER 3.23% (-0.9pct )o HP, WESE
g B EF B3 KM

FRERIEEERA

EHZE 2021 F 9 BIEABIESENEX 5.36 1275, BEEIEE 53%; 2021Q1-3
FHREEXECH 11061 X, BRI 5.23 X, BAEREEIREEIR
Fto

HERBEFIF, SFINTR

RNEEFTHNRETREEBESM, TBEEWSHRRSLE. IR1TE.
BEER. RIFKBXEHS=RMAL. BT, £FNEE. BRI
21-23 FEIARFEFIS B 2.3, 2.8, 3.4 12, XKL EPS 9 BIH 0.96, 1.17.
1.40 75, XTR P/E 9B 220 18, 15X,

RBERR: BERE, BRMENEIKE, SENRY KERNERENEE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 2,694.82 1,943.81 2,708.75 3,355.68 404373
R () 31.58 (27.87) 39.35 23.88 20.50
EBITDA(E G 7T) 377.82 225.09 296.85 33452 388.68
#HEEBTT) 226.00 77.95 231.22 280.46 336.90
HER (%) 30.09 (65.51) 196.60 21.30 20.12
EPS(TT/BR) 0.94 0.33 0.96 1.17 1.40
THEER(P/E) 22.62 65.58 22.11 18.23 15.17
MISEE(P/B) 6.13 3.23 2.93 2.61 2.31
THEEZEP/S) 1.90 2.63 1.89 1.52 1.26
EV/EBITDA 19.25 25.26 15.13 12.53 10.28

BEBRIR: wind, XKRIESHRFT
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1.21Q1-3 EWr 15.7 {ZE1# 6.8%, IF&F 1.5 {ZE1 305.6%

21Q1-3 AEIELIMEEW 15.74 27T, FALLIEK 6.76%; HF Q1. Q2. Q3 £BISLMEW
4.51/5.38/5.84 1275, [EIEL-15.97%/+28.88%/+12.48%; 21Q1-3 LI IEF 1.51 1Z27T,
BRI 305.62%, H Q1. Q2. Q3 £ BILINIIE:%F] 0.45/0.52/0.54 {Z75, EEEHD B
1845 41.81%/59.62%/300.01%.
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BEBRIR: wind, RRGESHTET

BEBRIR: wind, RKGESHEFT

2.2021Q1-3 IFREFIER 9.6%E1E 7.1pct, HIERENEENH
1) 21Q1-3 AFEFIFRBELLEL 1.28pct E 28.32%, ARIERIZF LG 7.1pct = 9.6%.
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BRRIE: wind, RXIESEHFET

2) HE. BB, HREARAD

21Q1-3 AEIHEEAE 12.19% ( -1.15pct ). ST 7.07% ( -0.68pct ). WEHH=E
1.2% ( +0.23pct ). A& AR 3.23% ( -0.9pct ), Hh, WS EREINEERF) S5 HIEN

P&
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BRSEIR: wind, RKIESHIET

3. FRARIREE R

HZE 2021 F£ 9 BIRABEFEERMIEX 5.36 1270, BECIEE 53%; 2021Q1-3 FHEEEKRE
7911061 K, ELLED 523 K, BARFEBEIREERTT

B 5: ATEREE=E 9 BKEL (127t) B 6: ATIERFEE o BIRESAEXRE (X)
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ZORRIE: wind, FRIESHIZA EERIE: wind, TRIEATIZAR

4. HRFBRATN, SFINFR
ATEETFHRARLGRETERS, TBEEUSHKDEL. I’KE. BEE%. R

MHRBXEMASEFRITAA . IR £ FIHEE . FAIFRT 21-23 FEREFD B/ 2.3,
2.8. 3412, YR EPS 938 096, 1.17. 1.4 7T, XIRI P/E 584 22, 18. 15X,

5. KSR
BIERE, EMENERE, Sy KRS RRE,
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WS TNSE
G L= Dakan) 2019 2020 2021E 2022E 2023E FEEE\HTT) 2019 2020 2021E 2022E 2023E
whEs 416.55 1,053.21 544.23 837.97 1,026.68 EN 2,694.82 1,943.81 2,708.75 3,355.68 4,043.73
N7 A R IR 406.65 383.47 403.44 463.53 581.21 B 1,946.33 1,390.14 1,928.63 2,399.31 2,895.31
FRAT TR 10.80 18.12 10.18 27.73 21.75 Bl Fis R0 13.55 8.72 13.01 16.01 18.95
=i 541.36 389.10 652.11 707.31 871.25 Bz 257.27 215.99 263.29 338.92 412.46
Hith 105.94 158.02 180.21 159.84 186.25 BEER 125.68 164.89 126.23 174.50 210.27
maEr-at 148129  2,001.91  1,790.18  2,196.39  2,687.14 &z 78.20 72.68 70.43 117.45 14153
KEARRIIR A 27.68 426.54 426.54 426.54 426.54 15522 0.56 24.88 10.06 (6.28) (8.49)
e 190.63 223.04 250.42 291.49 327.78 BrER{ERS (6.28) (17.72) (7.00) 8.90 10.00
EEIRE 14.73 37.13 58.28 82.97 79.78 NAMEZEE 0.00 1.24 (43.95) 10.66 754
TR &= 46.23 95.82 88.99 82.16 75.32 BRI ES 3.77 15.48 8.33 2.20 2.20
Hith 209.19 248.05 234.20 233.89 234.67 Hith (6.39) (17.84) 71.25 (25.72) (19.49)
IEREE=E T 488.46 1,030.58 1,058.42 1,117.04 1,144.09 EFIiE 282.13 85.34 268.48 319.72 373.44
BrERit 1,969.75  3,03249  2,84860  3,31344  3,831.23 SN2 9N 1.73 217 2.29 2.06 217
FEHRfERR 107.61 496.02 0.00 0.00 0.00 Blshsz 0.91 3.95 1.65 217 2.59
SRR R LA IR 734.40 510.92 742.69 1,018.14 1,182.02 = 282.95 83.56 269.13 319.62 373.03
Eifth 212.02 163.43 229.33 189.16 286.57 I 45,96 17.07 43.06 5242 61.55
bl y=ynd 1,054.03 1,170.37 972.02 1,207.30 1,468.59 YaFE 236.99 66.49 226.07 267.20 311.48
KHAfEK 1.63 1.03 0.80 0.60 0.60 DEBRIRIRES 10.99 (11.47) (5.15) (13.26) (25.42)
RIS 0.00 161.52 53.84 71.79 95.71 HETFEAREFE 226.00 77.95 231.22 280.46 336.90
Hith 13.89 63.80 29.20 35.63 42.87 SR (5T) 0.94 0.33 0.96 1.17 1.40
Rt 15.52 226.35 83.84 108.01 139.19
aEaEt 1,069.55 1,396.71 1,055.86 1,315.31 1,607.78
DEERIRINGE 66.17 54.86 49.96 36.93 12.07 TEMSHE 2019 2020 2021E 2022E 2023E
B 217.41 240.19 239.79 239.79 23979 o723 2va)
N 73.26 72172 72172 721.72 721.72 BN 31.58% -27.87% 39.35% 23.88% 20.50%
B E 619.51 1,324.61 1,502.98 1,721.41 1,971.59 BALAE 31.14% -69.75% 214.59% 19.08% 16.80%
Hith (76.17) (705.59) (721.72) (721.72) (721.72) HEFEAEEFE 30.09% -65.51% 196.60% 21.30% 20.12%
BRI ST 900.20 1,635.77 1,792.74 1,998.13 2,223.45 HFIBES
RERMBENR S 1,969.75 3,032.49 2,848.60 3,313.44 3,831.23 EF= 27.77% 28.48% 28.80% 28.50% 28.40%
VBRI 8.39% 4.01% 8.54% 8.36% 8.33%
ROE 27.10% 4.93% 13.27% 14.30% 15.23%
ROIC 61.78% 19.28% 23.31% 23.35% 29.26%
NERBREGT) 2019 2020 2021E 2022E 2023E Lty
#FE 236.99 66.49 231.22 280.46 336.90 BrtafRE 54.30% 46.06% 37.07% 39.70% 41.97%
irIRfEsE 17.88 38.84 18.31 21.07 23.73 BRRE -34.14% -24.01% -27.27% -38.27% -41.79%
4532 472 26.20 10.06 (6.28) (8.49) mEntbER 141 171 1.84 1.82 1.83
BEIRE (3.77) (15.48) (8.33) (2.20) (2.20) EREIEL R 0.89 1.38 117 1.23 1.24
BEiERE%T 80.83 7272 (62.97) 139.97 (27.01) EiEheh
HE (194.50) (54.37) (49.10) (2.60) (17.88) RIMINKR BEE =R 8.17 492 6.88 774 7.74
ZLEEDALHR 142.14 134.39 139.18 430.43 305.04 FEEER 5.64 418 5.20 494 5.12
BASTH 256.12 47322 94.60 7357 42.75 RBEFREER 1.59 0.78 0.92 1.09 1.13
KEpS R 14.59 398.86 0.00 0.00 0.00 ShiEF (5T)
Hith (296.39)  (1,500.47) (58.37) (172.69) (105.64) =gt 0.94 0.33 0.96 117 1.40
REFEIMES R (25.67) (628.39) 36.23 (99.12) (62.89) BREEUESR 0.59 0.56 0.58 1.80 1.27
B 109.25 660.51 55.29 73.25 97.47 ERSEF" 348 6.59 7.27 8.18 9.22
BRGNS 14.69 665.37 (26.58) 6.28 8.49 fh{EE=R
Hith (105.13) (146.11) (713.09) (117.10) (159.40) MR 22.62 65.58 2211 18.23 15.17
EREIER 18.81 1,179.77 (684.39) (37.57) (53.44) MR 6.13 3.23 293 261 2.31
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.25 25.26 15.13 12.53 10.28
D& hNER 135.29 685.77 (508.97) 293.74 188.71 EV/EBIT 20.09 28.65 16.13 13.38 10.95
BEERIR: RAEASE, RKIESHRR
BEURIRIEN Z EIEEREMRERRA 4
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HE4%: 200086 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-65055515 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-61069806 fEE.: (86755)-82571995

HB#E: research@tfzq.com HBFE: research@tfzq.com BB#E: research@tfzg.com
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