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Q3 I A\EILL+19%, FiEiEHAZRE

B AT AT 20201 E=EIR . AI==ETNE I 58.312, BILLIE K 29.4%;
I3EH%EFE 2.2 1278, BB 22.7%.

KWANFESREIEK, A EASHFIERE. SHTRIEXOFHRFIE
RHZER, ASERBERS SRS ITREREH RN, 21 Fri=
FENTLINEW 58.3 12, EILLIEK 29.4%, SAREMEMNME LK. E
Miz# Lk, HAZEZHBEM, URKEKREBDERRT N, NSTFE
WEFRE, 21 ERI=ZEEEFR 20.6%, ELLTE 4.1 1 MESE, B4R
SCARHEFNE 2.2 1278, B 22.7%. -

Q3 A\ BHIEK 18.6%, FFERLL TR 46.5%. 2103 ATEW 17.8 12
TG, [ELUIB 18.6%; AA EFHEM, EFIEK 19.4%, FELLTEE 5.1 10E
PDE; =BX (SWEERE) &it 16.9%, AT 3.2 MESS; 8K
# 122.5 BT, EFREARTHERESLIIREIES 2289.5 H7T; =RESC
WMFRHEF)E 0.4 1270, EILLTEE 46.5%.

REBEFITRRD, FREEMERIK. REINKDEHRRHIERSZE
PETER TR BBEREHRAEHT XIS . &L 21H1, REEIRBT
JEEFBERIFT EE A . RAIFHIEA S ADU KRS IMESZE
REERAREMRIR . BIRANRIER I QIR QAREAMEIR . KEHAEIR
BFKR., Z—ERNERERIME . 21H1 FERTBFHRATRIHA
29 27Tl b, Eop#iseiFiEid 19 1270, RKEEHT miliEE R =
PiFEnRE, ARAEFEH—HHRKEN.

BEEN: ~NEEERSRERRERLeN, E5FIRTELE; BS
WK FEERSEAEEFISREIE, PRERKEIRK, £TFR
MENIE EBKUARERSSE FENATESHEBENSME, BMNT™EA
5] 2021 FZF 2022 FIFEHEFEFUNE 3.3 1275F0 5.1 {270 ( BHER 4.7 12
TCH1 6.1127T ), XIRL PE £°BI79 28 £5F0 18 £, #E3F “EN” F4HK.

REERR: ERTWSRSETRE, EMRMNMEFE K, FE &8
BB TR o

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 5,520.74 6,324.19 7,522.10 911092  10,481.33
B ER () 9.99 14.55 18.94 21.12 15.04
EBITDA(EJ37T) 1,038.02 1,173.58 673.19 915.15 1,142.44
EHEERTT) 317.68 321.58 332.10 505.59 675.03
HER (%) (9.01) 1.23 3.27 52.24 3351
EPS(TT/BR) 0.40 0.41 0.42 0.64 0.85
THEER(P/E) 29.05 28.70 27.79 18.25 13.67
MISEE(P/B) 2.47 2.34 2.12 1.94 1.74
THEEZEP/S) 1.67 1.46 1.23 1.01 0.88
EV/EBITDA 6.49 9.72 14.76 10.87 8.25

BEBRIR: wind, XKRIESHRFT
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BEBRIR: Wind, RRUESHRERT BEBER: Wind, RRUESHATER
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 604.63 797.95 827.43 1,002.20 1,152.95 N 5,520.74 6,324.19 7,522.10 9,110.92  10,481.33
RIWTEER R R SR 2,352.49 2,967.35 3,384.65 4,289.20 454273 5% 4,189.36 4,811.60 5,956.13 7,020.30 7,932.70
FRAS TR 38.95 41.22 11.58 17.67 47.69 Bl RN 28.07 36.69 44.72 52.08 59.08
7 966.14 1,045.23 1,535.76 1,467.37 1,837.92 B EA 29243 304.65 361.06 42821 513.96
Hity 833.76 1,113.03 1,291.08 1,281.74 1,318.53 EEEA 399.19 410.69 488.94 583.10 681.29
mabEEAT 4,795.97 5,964.77 7,050.50 8,058.19 8,899.81 TR 220.23 269.27 308.41 364.44 406.68
KHARR U 364.41 366.37 406.37 446.37 486.37 552 71.92 84.04 84.63 101.37 101.55
B EB 1,987.25 2,165.39 2,306.68 2,390.33 242532 BT RERS (45.49) (69.22) (5.00) 5.00 5.00
EREIR 205.79 27327 199.96 143.98 98.39 NRMEZNWER 59.18 (32.23) 9228 3.00 2.00
TREF= 455.64 48535 450.32 409.28 362.75 BRSNS 75.80 92.28 51.00 81.00 75.67
Hifty 615.04 601.09 545.32 506.64 465.76 Hitb (170.42) (13.24) (286.57) (168.00) (155.33)
ERMBE=AL 3,628.14 3,891.47 3,908.64 3,896.60 3,838.58 BEFE 400.47 429.65 426.50 640.41 858.75
BrEgit 8,424.11 9,856.25 10,959.14 11,954.79 12,738.39 BASMIN 328 2.02 10.00 11.00 12.00
FZHAMERR 1,155.96 1,406.71 1,605.86 1,808.35 1,366.26 B 3.98 12.85 10.00 2.00 1.00
JUAREEISIVENIL S 2,461.06 3,229.48 3487.72 4,000.61 4,505.01 gz 399.77 418.83 426.50 649.41 869.75
Hit 340.61 480.55 608.62 490.81 593.66 s 50.36 52.97 57.49 85.17 112.71
bzl =y 3,957.64 5,116.74 5,702.20 6,299.77 6,464.93 EFE 349.42 365.86 369.01 564.25 757.03
KHAERR 211.47 202.43 258.64 183.59 170.00 DRI 31.74 44.28 36.90 58.66 82.01
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 317.68 321.58 332.10 505.59 675.03
Hith 171.12 175.38 180.00 190.00 200.00 SRS (T) 0.40 0.41 0.42 0.64 0.85
eI sRA LT 382.60 377.82 438.64 373.59 370.00
bdi=giy 4,340.23 5,494.56 6,140.84 6,673.36 6,834.93
DEBRIRIN G 354.24 42390 460.80 519.46 601.47 FEMSELE 2019 2020 2021E 2022E 2023E
B 792.10 792.10 792.10 792.10 792.10 23573
BARRTR 982.45 982.31 999.01 999.01 999.01 Bl 9.99% 14.55% 18.94% 21.12% 15.04%
B 3,024.37 3,283.03 3,565.41 3,969.88 4,509.90 BRI -10.96% 7.29% -0.73% 50.16% 34.09%
Hith (1,069.28) (1,119.64) (999.01) (999.01) (999.01) IHEFEAREFIE -9.01% 1.23% 3.27% 52.24% 33.51%
REREEATT 4,083.87 4,361.69 4,818.31 5,281.43 5,903.46 EFIBES
REFRARR E R 8,424.11 9,856.25  10,959.14  11,954.79  12,738.39 ESES 24.12% 23.92% 20.82% 22.95% 24.32%

e 5.75% 5.08% 4.42% 5.55% 6.44%

ROE 8.52% 8.17% 7.62% 10.62% 12.73%

ROIC 9.03% 11.06% 9.96% 12.72% 15.25%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 349.42 365.86 332.10 505.59 675.03 Tl 51.52% 55.75% 56.03% 55.82% 53.66%
IR 250.36 287.82 162.06 173.36 182.14 B RIRE 19.14% 18.61% 22.00% 19.18% 6.88%
W55 H 76.09 72.59 84.63 101.37 101.55 maptLE 121 117 1.24 1.28 1.38
REIRE (75.80) (92.28) (50.00) (80.00) (75.00) RENELER 0.97 0.96 0.97 1.05 1.09
BnReTH 62.36 (493.44) (579.97) (426.16) (70.75) ERREH
HE 26.16 315.62 129.19 61.66 84.01 RIKTR B = 2.38 2.38 237 2.37 2.37
FEFNETR 688.58 456.17 78.01 335.82 896.97 FIREEE 5.95 6.29 5.83 6.07 6.34
B 361.72 52543 190.38 150.00 115.00 LEFEER 0.68 0.69 0.72 0.80 0.85
KHEAG 50.46 1.95 40.00 40.00 40.00 FRiER (7T)
Hith (625.44) (857.39) (559.95) (276.00) (209.00) gl 0.40 041 042 0.64 0.85
BREDIS R (213.26) (330.01) (329.57) (86.00) (54.00) BREENER 0.87 0.58 0.10 0.42 113
RN 1,386.46 1,609.45 1,887.50 2,014.94 1,559.26 BRER 471 497 5.50 6.01 6.69
BRIV R (289.37) (134.67) 69.41 (101.37) (101.55) fh{EH =R
Hity (1,507.55) (1,436.74) (1,675.87) (1,988.62) (2,149.94) =R 29.05 28.70 27.79 18.25 13.67
FREDASHR (410.46) 38.04 281.04 (75.05) (692.23) mEER 247 2.34 212 1.94 174
TR 0.00 0.00 1.00 1.00 0.67 EV/EBITDA 6.49 9.72 14.76 10.87 8.25
B FEINE 64.87 164.20 30.48 175.77 151.41 EV/EBIT 8.50 12.82 19.44 1341 9.81

BRKIR: RERE, RXUESHTAHR
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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, 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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RN EHERK 36 S  HItHNTREXHSREK 99  EEmITAXItINEER R tE A X AL 5033 S
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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