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Kig% (300196 )

Q3 F#FIRBOIFE, TUSRSBTEEL

21Q3 HFEEERIVESTE LR, 2FaEFFIRIEK

rNElfEik T 21 £=FR, SLWEW 18.3 27T, FEILUIEK 24.11%, 13F
%R)E 4.2 1278, EIIEK 114.5%, NIEFREFE 3.6 1270, ELHIEK
96.48%, ¥ERIETRE LR, HP 3 BFESLIWN/AE%FiE 6.6/1.6
1275, B BIIEI 14.64%/122.79%, NIEIFREEFIE 1.4 {Z27T, REIELIE
£ 99.67%, IR EMKWHEFERIERNELEBEWZ( FBELRESEED )
2270 ATt. FAVAARE 21 FHA . WISF-E9GRTH, RNEFMNIE
SEMERRRL, WEBRBEEFERIFRRIEK, 4F “SIN TR,

WAFNENTTH, Fr-celiFEiE

&) 2103 LI 6.6 1275, BECIEEK 14.6%, AL Q2 &K 5%, FRit—
FHEREREKRKSSSELEE, FA8IIrHaER, walEsgK; RIES
BT, FHATWE AT 2400tex ESEZEY) Q3 WM EILLIKIBEHIAZ! 45%
#HZE 9 BAX, TWESPIWERFA 17.9 5, IREL/BEE S BB 10%/46% o
FkinkE, HRIERINNIFIT RERNTE, BEEIE, PERE,
AEOFHEBER T, #FesRTIEIGRRKNERIE, XBEVERFEER
EEREEEHIFRRIGEK, TEIRALFKIEF . AT 10 FEHKFHE
E774%TF 9 B 14 BRTH=X, FreBEEBR(E 50%A E AR, BIREF
BRABEH—EMI

EFXRLBRIEK, PFEESFIRBLIHEFT=
NEFI=ZEERNZEK33.6%, ELLIEK 3. 7pct, Hih Q3 BEEEFRF 33.9%,
I Q2 EXRRE. IEHRAS. BANMEERT LK, BFFNMIEHBY
B, FXBERRE, MTEEEMNFEDRFRE. 28 Q3 HiE
A= 9.2%, ELLTE 5.8pct, HPHE/E1E/MESERAERELL D5 TR
2.7/0.3/2.8pct, HEZHAEXERTREEZRIZAMEHITAEGWRA, YEHEAER
TREADAHNEEZREL . RELINEFEFER 20.9%, FEIRFA
8.9pct, BEEHFFEHOFS.

BF ATk Y, BRAZFITU

NEWLAFLY 10 BEF=EEEHS, T —F=, BRI IRE=EIR
60 HES M RE IS AT AR oIS EINE , £ B F A DK DSERRFF2.5
AR IS A = L W el S , N ENS LA 30 o IR T 4T 46 K%
gRFl 17 B AT BERIr=REEHT, BEEB T ABPKEAMKME . &
BREIEATWESERS, HiE21-23 FHA%FEFRNE 5.8/7.0/8.4 12
7¢ (BIE 5.3/6.7/8.4 27T ), SETLLANEHE, LF AT 21 F 17 28
¥R PE, XIRIEFRN 24.14 7T, #3F “SIN” F4K.

RBSIRR: AERFHEARIE . WAFKTB. T F=sEXIET K.

ESEIEFIGE 2019 2020 2021E 2022E 2023E
AN EBTT) 2,209.71 2,042.51 2,898.92 3,670.54 4,279.92
HER (%) 0.54 (7.57) 41.93 26.62 16.60
EBITDA(EJ37T) 562.00 561.75 749.26 872.29 1,032.13
EFEERTT) 289.45 270.69 580.46 699.91 837.39
HER (%) 10.03 (6.48) 114.44 20.58 19.64
EPS(TT/BR) 0.71 0.66 1.42 1.71 2.05
THEER(P/E) 24.99 26.72 12.46 10.34 8.64
HI$E(P/B) 270 2.44 2.18 1.87 1.59
THEEZEP/S) 3.27 3.54 2.50 1.97 1.69
EV/EBITDA 7.33 10.75 8.38 6.41 5.03
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BRISRIR: Wind. RIRIESSHIRAT BRISRIR: Wind. RIRIESHIRAT
* 1. olthkrBhERE
IS SR BhE HEIMNIE EPS (J7T) PE (%)
(fz7T) (75) 2019 2020 2021E  2022E 2019 2020E  2021E  2022E
600176.SH hEER 762.6 19.05 0.61 0.69 1.37 1.53 31.23 27.61 13.86 12.46
002080.SZ iRl 660.3 39.35 0.82 1.22 2.16 2.36 47.99 32.25 18.24 16.68
605006.SH LIRSS 71.4 14.28 0.37 0.34 1.22 1.39 38.59 42.00 11.66 10.25
603601.SH BRI 83.5 11.52 0.24 0.50 0.47 0.61 48.00 23.04 24.53 18.83
B 41.45 31.23 17.07 14.56
300196.S7 KB 72.3 17.70 0.71 0.66 1.42 1.71 24.99 26.72 12.46 10.34
i BUREE 20211027 WA, BREBRD 21-22 FERAXRNITMS, HHAF) 21-22 £ EPS A Wind —EFR
BRIRIRE: Wind. KXIESHRET
BEVRHEIEN 2 FREEIREFRERRA 2
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 624.28 1,243.66 1,112.99 1,703.59 2,052.07 Bl 2,209.71 2,042.51 2,898.92 3,670.54 4,279.92
Jodlvetizsavldl s 348.85 349.44 733.92 579.38 986.01 BAlpgA 1,565.96 1,462.45 1,881.63 2,409.85 2,786.77
FRAS TR 14.49 1121 26.86 2067 3277 Bl RN 18.82 17.23 24.46 3097 36.11
5% 184.77 166.14 286.68 301.30 371.20 B EA 124.84 79.64 127.55 159.67 184.04
it 386.72 363.99 328.35 352.47 358.93 EEEA 90.34 83.90 118.86 150.49 175.48
mabEEAT 1,559.11 2,134.44 2,488.80 2,957.41 3,801.00 MEER 91.30 83.71 118.86 150.49 175.48
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (2.61) 21.85 8.49 (9.28) (9.04)
EIER= 1,385.86 1,462.31 1,448.76 1,440.37 1,422.09 RrEmER% (1.51) (0.96) (1.23) (1.10) (1.17)
EREIR 39.06 86.68 88.01 100.81 90.48 NRMEZNWER (0.19) 1.62 339 345 3.50
TREF= 163.76 159.14 154.31 149.47 144.63 BB 7.04 7.69 40.00 18.24 21.98
Eift 37.88 35.60 26.73 21.08 17.95 Hith (14.09) (24.42) (86.78) (43.39) (50.95)
ERMBE=AL 1,626.57 1,743.74 1,717.80 1,711.73 1,675.16 BEFE 329.81 309.79 663.71 801.15 957.73
BrEgit 3,185.68 3,878.17 4,206.60 4,669.14 5,476.15 BASMIN 111 0.29 0.78 0.72 0.60
FZHAMERR 70.59 26.53 0.00 0.00 0.00 B 1.48 0.77 0.89 1.05 0.90
JUAREEISIVENIL S 249.98 241.52 407.34 418.26 532.51 gz 329.44 309.30 663.59 800.82 957.42
Hit 86.48 164.72 14217 131.95 197.97 Frig® 39.26 38.89 8343 100.69 120.38
bzl =y 407.04 432.77 549.50 550.21 730.47 EFE 290.18 270.41 580.16 700.13 837.04
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 073 (0.28) (0.30) 0.22 (0.35)
RIS 0.00 44382 300.00 200.00 150.00 HETFEATEHE 289.45 270.69 580.46 699.91 837.39
Hith 46.81 40.50 45,58 44.29 43.46 SRS (T) 0.71 0.66 1.42 1.71 2.05
eI sRA LT 46.81 484.31 345,58 244.29 193.46
bdi=giy 453.85 917.09 895.08 794.50 923.93
DEIBEIRIN G 53.27 (1.90) (2.19) (1.97) (2.31) EEMSLLER 2019 2020 2021E 2022E 2023E
B 41519 40870 40871 408.71 408.71 23573
BERR 881.66 806.18 806.18 806.18 806.18 ETON 0.54% -7.57% 41.93% 26.62% 16.60%
B 2,320.94 2,454.84 2,904.99 3,467.89 4,145.83 BRI 8.66% -6.07% 114.25% 20.71% 19.54%
Hith (939.23) (706.73) (806.18) (806.18) (806.18) IHEFEAREFIE 10.03% -6.48% 114.44% 20.58% 19.64%
REREEATT 2,731.83 2,961.09 3,311.52 3,874.63 4,552.23 EFIBES
REFRARR E R 3,185.68 3,878.17 4,206.60 4,669.14 5,476.15 ESES 29.13% 28.40% 35.09% 34.35% 34.89%

e 13.10% 13.25% 20.02% 19.07% 19.57%

ROE 10.81% 9.14% 17.52% 18.05% 18.39%

ROIC 13.47% 14.56% 28.79% 29.37% 37.16%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 290.18 270.41 580.46 699.91 837.39 o 14.25% 23.65% 21.28% 17.02% 16.87%
IR 151.13 159.55 77.06 80.42 83.44 B RIRE -20.27% -26.12% -24.55% -38.81% -41.78%
[ug=E3z] 5.63 30.37 8.49 (9.28) (9.04) maptLE 3.83 493 453 5.38 5.20
REIRE (7.04) (7.69) (40.00) (18.24) (21.98) RENELER 3.38 455 401 483 4.70
BnReTH (172.04) (2.77) (324.56) 130.46 (308.98) Bistth
He 111.26 (16.51) 3.09 3.67 315 RIKTR B = 493 5.85 5.35 5.59 547
FEFNETR 379.12 433.36 304.55 886.94 583.98 FIREEE 11.23 11.64 12.80 12.49 12.73
B 87.71 277.95 54.92 81.28 50.84 LEFEER 0.70 0.58 0.72 0.83 0.84
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (173.19) (479.67) (81.58) (149.89) (85.92) gl 0.71 0.66 1.42 1.71 2.05
BREDIS R (85.48) (201.72) (26.66) (68.61) (35.08) BREENER 093 1.06 0.75 217 143
RN 70.59 470.35 300.00 200.00 150.00 BRER 6.55 7.25 8.11 9.48 11.14
BRI RS (0.68) 53.19 (107.93) 9.28 9.02 B
Hity (276.92) (105.05) (600.64) (437.01) (359.43) =R 24.99 26.72 12.46 10.34 8.64
FREDASHR (207.02) 418.49 (408.57) (227.74) (200.38) i) 2.70 2.44 218 187 159
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.33 10.75 8.38 6.41 5.03
B FEINE 86.62 650.13 (130.68) 590.59 348.52 EV/EBIT 9.86 14.74 9.34 7.06 5.47

BRKIR: RERE, RXUESHTAHR
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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. MERREFERNER. RETRRITCHARNIESIER. RBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. 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). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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251 iAE R {7 ¥
SYN FREABSAN AR W ZR 20014
B T T BiREHEA 6 TAR, YR 55 FREBIRINHERICEE 10%-20%
IR N =Y 2 =
R 300 FEEHIBKEXIE E FREABR N ABIRTUTES - 10%- 10K
SEH FREABRAN AR WL ER - 10%LA TR
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R BEEEENCOAR, BURER o e
- IR 300 JEERAORKEXI REHTAREAIR 5050
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KNESHTE
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RN EHERK 36 S  BItHINTREXSREK 99  EEmITAXItINEER R tE A X AL 5033 S
BB4R: 100031 SRFI3% A FE 37 1% Zizhi 6 StE4E e 71
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

HRFE: research@tfzg.com HEFE: research@tfzg.com BRFE: research@tfzq.com
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