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‘ TF SECURITIES

18E88 (000651 )

KRKRSBRT

Wi, A5 2021Q3 SLHEW 475.38 1278, BIEL-16.40%; V3SR 61.88
{275, B-15.66%; MIADEFE 59.71 278, BH-9.34%. Rit*kE
2021Q1-Q3, AEITHIEU 1395.49 1278, FEL+9.48%; ISR 156.45
{258, Bt+14.21%; MARBEIERIE 147.62 1278, BH+17.33%. B=FE
REMNFIL S EF 7 A o

REXENAERT, ATEREHEMMHIELK. NRANIRRE, A5
Q1/Q2/Q3 WINIZERSBIZI7 60%/18%/-16%, B 19 FFXIRIEJHAIGIERS 57
—18%/+2%/-19%, Sl ELRNEHEHEE—EEE (B ELHE,

21Q1-Q3 AT FHA/IMEE D B B L +15.3%/+4.4% , X KL tH 8 1 &
34.0%/18.7%, SBIREL+2.4/~1.4 pets ). FATAK, ARMBNE Q2 IREHK
FF Q3 BEESS, —HHRENEARE 20 FLERETEZE, BOREE
&R, BEWCRENEINMGIALR; 5—70H, SELSKRZRMEEKNZE, SRS
DRNEENE, XAREEEERTHERYENEFRINRIEENSES
E. NEARERERE, SER=FERL+119.8%, HtL+205%, FIL
RIMBEIRARE, VAR, ZEWHINETRELTEZE, ARENEHED
AR —ER AREEN, BHENBETER,

NERIBENE, 2021Q3 ABBEEREA 24.90%, EEL-1.24pct; HEEF
=59 13.17%, ELL+0.11pct, 2021Q1-Q3 AFHEERZ=S 24.13%, FLL
+0.76pct; HEFFZEHN 11.36%, EEL+0.40pct, ARRI=FERFIENELL
BATETT

BEANE, A8 2021Q3 HE/EE/MR/MSERER 5.9%/2.1%/2.9%/
-1.2%, $BIR-2.6/+0.3/ +0.3/-0.7pct; 2021Q1-Q3 § &/ BT/ /15
BRI 7.0%/2.1%/3.4%/-1.3%, $BIFE-0.9/+0.2/ +0.3/~0.1pcte

MEFRRERE, 21Q3 A8FK 396.8 17T, LR~ 13.9%, EEH+91.9%.,
S8 LANERREK, HMit, AEFEAERARES S BRIRRERES
X, REMNEFIBREOSKIRIESER. B, M 21Q3 ;Rtk 21Q2 k&, A
SEEMERLAER 18.6% ( BRIEKA=EWSHRIMFS, KEEERLE
WREHEN ), HttiRahfafk (BEESERFAM ) IRLGER 5.7%, HITAARE
FIRIS S ERE KT S SHTETS .

REEW: N, AFERMDAESRERN 20 FHAEHNREREZIK, KK
BESKH—LREBAIMEENRT, BERHERENMNERALRIGRNERSE .
BAFUT AT 21-23 FWAIIE 1895, 2095, 2294 {Z7T, 1&iERA 11.13%.

10.60%. 9.45%, &FiE 234, 262, 290 127t (21-23 FRi{EARN 241. 263.
288127t ), 1BE A 5.6%. 11.9%. 10.7%, XIKL 21/22/23 & PE 535179 9.38x/
8.38x/7.57x, #EF “EN” iFH. WEMU SAEEZRHMNEIRSNDLTEE
H, FEWSNHERAKIAEE,

RBERR: RFRMNME LR, BER=RETRENMESERZE—EEH,; BERE,
FIMHEE

SRR EE 2019 2020 2021E 2022E 2023E
EWWANETRTT) 20050833 170,497.42 189,465.82 209,547.43 229,353.88
B () 0.24 (14.97) 11.13 10.60 9.45
EBITDA(E A TT) 37,397.94  33624.90 2554072 29,173.18  32,690.87
FHEE R 24696.64 2217511 2341038 26,189.03  28,992.22
HEBER () (5.75) (10.21) 5.57 11.87 10.70
EPS(TT/BR) 411 3.69 3.89 435 4.82
THEZR(P/E) 8.89 9.90 9.38 8.38 757
THIEER(P/B) 1.99 1.91 1.80 1.67 1.59
THEER(P/S) 1.10 1.29 1.16 1.05 0.96
EV/EBITDA 6.69 6.88 3.00 2.10 0.78
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1; 2016 = 2021Q1-Q3 AFTEWKNER (+127T)

=4

2NE) 2021Q3 SLIMEW 475.38 1273, [EEL-16.40%; JARH%FE 61.88 1275, BEL-15.66%;
03EI3E%F)IE 59.71 27T, [EEE-9.34%, RitRE 20210Q1-Q3, AELINEU 1395.49
1275, REE+9.48%; 1ARHEFIIE 156.45 127T, REL+14.21%; I0IEVFREFIIE 147.62 127T,
EEL+17.33%. B=FEATWANFIN S EF HIHTRER,

2; 2016 = 2021Q1-Q3 ATFEFEER (+27T)
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BEBRIR: wind, RXUESHTRAT

3: 2020 £ 1 H-2021 £F 9 ARAR=ETIASEER

BRIRE. wind, KRXIESEMITR

U

RETENAERT, 2FEKEHNEMWELLEG. NEANIRRE, 28 Q1/Q2/Q3 A
IR BIZI79 60%/18%/-16%, B 19 FXTREIHAIEIERS B9 - 18%/+2%/-19%, Sr=lliEse™
HESRHEE 5B (B LALHIE, 2101-Q3 O AR/IMEE 0 FIEL
+15.3%/+4.4%, ITRIEHEMHER 34.0%/18.7%, S BIRIEL+2.4/-1.4 pcts). FATAS, AT
ANE Q2 IREBKETF Q3 BEESS, —HFERENEAETE 20 FLMERETEZE,
DERBER, SWRMENNAERL; 5—HH, STELULRZEMERNTMm, =EE
BHIRNEREA, X REFSLEFEHENESNEFRNLRZEENERSE. M
BREGGRERE, SER=ZEFLL+119.8%, KEL+20.5%, FERLIEABENRAE
Z, BIDOAR, ZZWEENETRETEZ G, ARENEERNESFN—EN S5,
BHENBEEE K.

4: 2020 ££ 1 §-2021 £ 9 B ARSETIWIMERR

1,400 30% 900
1,200 20% 800
1,000 : 700
: I' 10% 600
800 500
0,
600 ) ' 0% 400
\ -10% 300
400 o 500
200 100
0 -30% 0
> b A& @ N D D PG © N D P O N D e ®
SN NSNS SN S ARG G N MRS VS DS SIS MRS MR O N
PP P A AN A A I S S S S S A A AR A
e SETVAEE (FR) g =EREE (FE) —— BAMEE (HE) =mBRIMEE (HE)

FETIWAERLLEK  —— 1 SRR ER K

T IMERLEK —d— 1D ERERIEK

BRISRIR: FPllfEs, RRXUESHTAR

BRIRIR: FAlfES, RRUESHTAHT
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5: 2020 £ 1 B-2021 £ 9 ARHAHEMTRZMER

6: 2020 £ 1 §-2021 £ 9 ARASMEBHTUNRZMER
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BRRIR: FoAl7ELs, RRUESHTRAT
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BRISKIR: BRERR, RRXUESHTET

BRSRIR: RERR, RRUESHTFT

MNEBFIEHE, 202103 ATHEEEFIZERA 24.90%, ELL-1.24pct; HEEFZFRS 13.17%,
ELL+0.11pcto2021Q1-Q3 ATBHEEFIZF A 24.13%, FEL+0.76pct ; SHEIFFIZRF 11.36%,
EEL+0.40pct, AERI=Z=ERAEGENRELLEIRF -

BEAME, A8 2021Q3 HE/ESE/MRR/MEHEREA 5.9%/2.1%/2.9%/-1.2%, D BIEL
-2.6/+0.3/ +0.3/-0.7pct;2021Q1-Q3 HHE/E1R/M & /M EFIZEE /9 7.0%/2.1%/3.4%/-1.3%,
2 BIEEL-0.9/+0.2/ +0.3/-0.1pcto

9: 17 B 21 FRIZFEATHEENRGHEFRIRER

10: 17 E 21 FHI=FEQRNBFER

35 4
30 A
25 A
20 A
15 A
10 A

——

17Q1-Q3 ' 18Q1-Q3 ' 19Q1-Q3 ' 20Q1-Q3 ' 21Q1-Q3 '
—a— HEEFIR%) B I (%)

12% -

10% -

8%

6%

4% - ® —9

2%

0% —— . .

_20/0 J ‘ ‘
17Q1-Q3 18Q1-Q3 19Q1-Q3 20Q1-Q3 21Q1-Q3
—a— HEFHAR EIRFE AR
—o— T EFEAR —a— AR

BRRIR: wind, RRXUESHRER

BRRIR: wind, RRXUESHAFAR
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MNEFZRHRERE, 2103 NEIFEK 396.8 1278, GLLEF= 13.9%, EE+91.9%. & EFHE
BRRGK, BIMit, AAEEXEREABESATDEIEERAZEX, AaBEMNE
EEATURRIETTRE . BT, M 2103 ;KL 21Q2 kK&, ATFEMEIRLGER 18.6%
( BRiERN=AVSHERIFS, RETFERLTHEEHEN ), EtRsiak (88
HERFII ) RELgaR 5.7%, BATARADFRI SEAE KIS LEAGHTAT .
MIAEREBRE, AT 202103 REFN=ENMEREIFEN N 125.33 27T, ELL+66.0%,

TEZHERM. RESSKRINMESIBINRE; R ENFENINSREIFEN 166.77
{275, BEE+217.2%,

MEEBRE, AT 20210Q1-Q3 IFER MWK FRFO R KRBV B 5 K #1455 519 87.02.18.52
18159 K, # 20 AR HI+11.73/+0.06/-24.56 K,

11, 17 & 21 FE=SEATNEFEER 12; 17 22 FH=FELARALREER (1275)
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BEBRIR: wind, RXUESHRAT

BEBRIR: wind, KXUESHRAET

REEW

BT, ARERNESRERY 20 FABHRETEZE, KRAGIKH—LHR
HIMEEIRT, BEREMNE, BRAZIRTRINMEZERD. BIOIFTUTAE 21-23 FHRA
FIHE 1895, 2095. 2294 {275, HEIEF 11.13%. 10.60%. 9.45%, 1&FE 234, 262, 29012
7C (21-23 FFRIEA 241, 263, 288 {Z7T ), BRI 5.6%. 11.9%. 10.7%, XIRI 21/22/23
F PE B9 9.38x/ 8.38x/7.57x, #HF “EN” &, WEHRN FEAEEZERKNIEEIAT
PFEER, FEWSNMERRENTEE.

MBEHEZ
RAPEMIE LK, BAPEMNIE LRSI A B AR — M, S HNEIHERIEN .

EASERKEMESARE—EFEH: EREEEARTDROWS, FaitExdiis
EMLBRE—EREEZN, ENBISNTRERFTRTBIAR.

EiRkE, ¥RHE: 5EBERE, WREHZEMHEEARBENRESN,

BHWHIRIEX 2 fFHE B REF IR R EHA 4
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 125400.72 13641314  125236.86  138,63647  176,172.62 179N 200,508.33 170,497.42  189,465.82 209,547.43  229,353.88
R R4 K2 BT ER 8513.33 8,738.23 43,891.16 16,493.37 19,611.28 BAlpEA 143499.37  124,229.03  138468.80 14987556  162,386.77
FRATMER 2,395.61 3,129.20 2,352.65 343362 3,206.32 R s =954yl 1,542.98 964.60 1,450.83 1,604.62 1,756.29
= 24,084.85 27,879.51 17,824.91 34,914.20 19,393.34 Bl ZEF 18,309.81 13,043.24 14,494.13 17,287.90 19,610.01
Hity 52,524.13 37,47291 38,298.01 42,882.12 39,264.59 EHEERA 3,795.65 3,603.78 447831 6,210.33 6,797.33
At 212,918.64 213,632.99 227,603.59 236,359.79  257,648.16 HARZRA 5,891.22 6,052.56 6,839.61 7,543.71 8,256.74
KHIRAUE R 7,064.19 8,119.84 8,119.84 8,119.84 8,119.84 [ug=E3z] (2,426.64) (1,937.50) (2,738.33) (2,367.49) (2,347.78)
BlEE~= 19,121.93 18,990.53 19,458.50 19,262.37 18,657.39 BRFR{ERS (842.89) (466.27) (204.73) (204.73) (204.73)
TETRE 2,431.05 4,016.08 2,445.65 1,515.39 939.23 RAMEZTRER 228.26 200.15 (204.73) 74.56 23.33
TREFE 5,305.54 5,878.29 6,385.44 6,593.85 6,904.89 RS (226.63) 713.01 524.75 524.75 524.75
Hity 21,261.62 23,306.39 19,098.18 21,208.04 21,247.02 Hith 1,132.10 (1,948.71) (556.91) (1,198.62) (1,096.15)
T A T 55,184.33  60,311.13  55507.61  56,699.49  55,868.37 EZFE 29,605.11  26,043.52  26914.09  30,196.85  33,647.31
BBt 282,972.16  279,217.92  292,849.30  303,019.64  321,840.62 FASMIN 345.71 287.16 246.92 246.92 246.92
SHAfERR 15,944.18 20,304.38 10,000.00 10,000.00 10,000.00 [ER127 -2 598.11 21.74 33.96 33.96 33.96
A A R A IR 66,942.02 53,031.73 60,534.82 69,337.45 74,236.29 MBS 29,352.71  26,308.94  27,127.04  30,409.80  33,860.27
Hity 86,682.10 85,142.60 97,299.48 88,859.10 95,381.79 FriS®e 4,525.46 4,029.70 3,635.02 4,074.91 4,706.58
mRAHEATT 169,568.30  158,478.72  167,834.30  168,196.55  179,618.08 EFE 24,827.24  22,279.24  23,492.02  26,334.89  29,153.69
KHAfER 46.89 1,860.71 0.00 0.00 0.00 DEERIRIRE 130.60 104.13 81.63 145.86 161.47
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 24,696.64  22,17511  23,410.38  26,189.03  28,992.22
Hitg 1,309.31 1,998.00 1,380.21 1,562.51 1,646.91 SRl (7T) 411 3.69 3.89 435 4.82
| bl =gy 1,356.20 3,858.72 1,380.21 1,562.51 1,646.91
rREit 170,924.50 162,337.44  169,214.51  169,759.06  181,264.99
DEBRRIN G 1,894.08 1,690.28 1,767.83 1,911.25 2,069.14 FTEMELER 2019 2020 2021E 2022E 2023E
B 6,015.73 6,015.73 6,015.73 6,015.73 6,015.73 37357
NS 93.38 121.85 121.85 121.85 121.85 BN 0.24% -14.97% 11.13% 10.60% 9.45%
B 97,387.69 10646312 11585124 12533359  132,490.76 BAlFE -4.49% -12.03% 3.34% 12.20% 11.43%
Hitg 6,656.77 2,589.51 (121.85) (121.85) (121.85) HEFEATERE -5.75% -10.21% 5.57% 11.87% 10.70%
BFRR AT 112,047.66 116,880.49 123,634.80 133,260.58  140,575.63 EFIRES
REMRENGEST 28297216  279,217.92 292,849.30  303,019.64  321,840.62 EFE 28.43% 27.14% 26.92% 28.48% 29.20%
ek 12.32% 13.01% 12.36% 12.50% 12.64%
ROE 22.42% 19.25% 19.21% 19.94% 20.93%
ROIC -98.77% -59.83% -80.16% -114.68% -99.65%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 24,827.24 22279.24 23,410.38 26,189.03 28,992.22 RFERERE 60.40% 58.14% 57.78% 56.02% 56.32%
TR 3,194.42 3,588.71 1,281.84 1,343.82 1,391.33 BRARE -97.65% -97.75% -93.21% -96.53% -118.21%
45322 (4,096.87) (3,117.12) (2,738.33) (2,367.49) (2,347.78) EIEEER 1.26 135 1.36 141 1.44
BERK 226.63 (713.01) (524.75) (524.75) (524.75) EEDEEER 112 117 1.25 1.20 133
BizRETH (26,025.97) 12,992.72 (1467.82) 3,020.45 27,650.28 HiEgeh
HE 2976825  (15,791.90) (123.10) 22042 184.80 RIRTR 4= 7.69 19.77 7.20 6.94 12.70
REFDHMETR 27,893.71  19,238.64  19,838.23  27,881.48  55,346.11 FREER 9.09 6.56 8.29 7.95 8.45
BAX 9,408.80 5,858.03 1,404.33 343,54 536.84 BB AR 0.75 0.61 0.66 0.70 0.73
KEBIG AR 4,81345 1,055.65 100.00 100.00 100.00 SmigE (5T)
Hith (25,497.30) (6,815.95) (6,354.37) (583.80) 1,044.07 =G 411 3.69 3.89 435 4.82
BBRENASTR (11,275.05) 97.73  (4,850.04) (140.26) 1,680.91 BREENER 4.64 3.20 3.30 463 9.20
RNEE 15,991.06 22,165.10 10,000.00 10,000.00 10,000.00 BREE 1831 19.15 20.26 21.83 23.02
R 9,398.89 (2,072.10) 27.68 2,368.20 2,348.48 fh{EH ==
Eift (44611.93)  (41204.49)  (46,192.15)  (26,709.82)  (31,839.34) HRR 8.89 9.90 9.38 8.38 7.57
SRENASHR (19,221.98) (21,111.50) (36,164.48) (14,341.62) (19,490.86) i 1.99 1.91 1.80 167 1.59
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.69 6.88 3.00 2.10 0.78
MESBINER (2,603.31)  (1,775.13) (21,176.29)  13,399.61  37,536.15 EV/EBIT 7.32 7.70 3.16 2.20 081

BRKR: REIRE, RRUESHTH
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SHTIBFEER

KREZELHTINELSR.: RINEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES R T AR DNAETER. RIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EERKR

—REHA

BRIERBME, MMREFIMEMHIRRESERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REKH
B (LATFHIR “RRIES" ). RERKIESFALBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMBERRETEBNER. IRSITWRMFCHARNIESNER. RBWRRIRC.

FREZNERN, XAFHNINEFER, RREBSFAEWEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTTER, ERNIESYXLESREBERTBEMEEAURIE. MREPIOER. BUFINMtERS
E, THIBRFMAIESIRMBNSAHMIBIEREN . ZEER . EUAREREFKRRAREARNEMRZEN. WSRRLL
REFEFER, IR TERIHERUANDTAEE . ERNSNARETHESMNBERH TR, FNRNEESE
AOIREER. MBWRTEERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
M—tIER, RNIESR/ESEXBARSFEBEHTERSRE.

FREFFHNOER. AR ARREHEBNOMFFM . ZEEN. IHMERUET BRI EN . SERERN
TARNAEN B ERINTURER . EARIE, RNIEBSARSRHSAREMZEL . HERTUA—SRARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HHIZFECT/ERZ MR . RKIEFREBILLENREN@IREMEEKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HAHRRREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRABMAITINESFHTRS, AR AXEATRHESFIRMR
BIRMT. MBHEOMNEM~RESHEMRS . B, REENSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIREZIEMRENE—SEKIE.

BB EA
255 78R ad KR
SN FRERRSANTEXI WL AR 20%LA
Y BiREBEN 6 NBR, BEEER st =2 FREAAMN BRI IIES 10%-20%
BRI ETR — g =
IR 300 FREMHIBKERIE ez FREARRANMHERTICES - 10%-10%
EH FRERBEANFE XTI ER - 10%LA T
SRS [
R 300 FEELRIBKEXIE ’ B
55F K FRERTT S B3R - SULA T
KRIESTHF
b= HiX i ]|
R AR X REER 36 S  MIEENTHREXH R 99 Lm0 XItINEERR R fEEXEREEE 5033 5
mB4®: 100031 S{RFISI% A BE 37 1% EizFi 6 SE4E FRErAP0 71
BEFE: research@tfzq.com 4w : 430071 HB4R. 200086 HB4%: 518000
FBi&: (8627)-87618889 EBiE: (8621)-65055515 FBiE: (86755)-23915663
fEHE.: (8627)-87618863 fEE: (8621)-61069806 fEE. (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com
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