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s

KASEERK, NIEESSFEXERA . 28%H 2021 £=F4R, B
InsEX X EHREE FROTIBFHAMIHIZHET, 2021 FRI=FELME
AN 13.89 127T(+49.19%), 13E&FE 2.49 1275(+19.24%), N3FE
REHSFE 2.08 1275(+29.07%) . EAEZRATIRINHZRZE, 25
AI=ZFERSMBA 3.17 127t(+52.01%), MIFFFE 2.76 27T
(+71.49%), BAKBERFETNEL.

2021 £ Q3 ELEF/RIBKESR . 2021 F Q3 REITME WA 5.14 27T
(+42.63%), A&HEFE 1.05 1270(+11.28%), MNAFEFE 0.73 27T
(+32.07%) . EAEBRINEEZARE, 2021Q3 13&1%F)iE 1.27 127t
(+34.58%), fNFE%FiE 0.95 1275(+72.23%) . LEM K FAEZE . EME/ESD
ERHRERF RN EEREAEN 1.16 27T, BB 51.38%.

ZIRRRAEREm, BRKEHRERE. ATF==EEFZERN 64.49%,
BIELREE 1.21 pct, EFIZFRA 18.48%, BEILLEEE 4.34 pct, EZIBRAZIR
BRI, BRIES 22.82% . HHEZEFBES 18.26%, BIELFEE 2.44 pct,
ETEERAZ 18.87%, BEELIENN 2.37 pct, MEEER 0.50%, EELEMN
0.50 pcto

MEBADENK, Ba~mEhERARE. 2021Q1-3 ARHERA
1.01127T, RECIEK 55.74%, HFHRBRANREWSELIX 7.27%.. Q3 #ik
BANGHH—ERAZE 8.17%. ARBERENITHENSERIEMLE,
BERFRAEEFRABSEMEME, —XMZSERIHRIFERRIRR
FDA\CE i, AIHACINERELTNIT 2022 SF40IER FDA . i85
k. NRZRRIFHm. ESD #5|E-RESMEFH~mEBFLR.

BRFEHHEERS, EurUp iHRINMNESBRWHE, 2021Q3 REJERIK
SH=E. MEX. WEFERMX 37 SKETS[MENLES, FET X
RNEFmBHCE, EHEEKUHEE. 2021 £ 10 BABDASESRLWR
FIRRFIAIBREFFY, BFTASEREDZLERMRENE,
H—EF A aER, Wi, REERGNEE) EurUp itkl, BEREM
ZEERYERFAE, RIRBREKEAEREHEEN, REEEERCERE,

R

FMEFZFEMEINMARSMIURAI L AT, BADAN R B EEEAT
mitEee . ARBENFIEKERTS, BEH—LNEEMENSTT #FM SusivEk
L, EEREATNSGFRFRIRER, BIFTAT] 2021-2023 FRAS
379 18.50/24.57/32.75 17T, 1AE$F)iEA 3.83/5.55/7.59 27T, EPS
P50/ 2.87/4.16/5.69 7T, HiF “EN” iR,

MBERR: HRHERRRE; EEZmEIMEE; REBRENE

W EEEFIEE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,307.47 1,326.41 1,850.10 2,457.07 3,274.92
HER (%) 41.79 1.45 39.48 3281 33.29
EBITDA(EJ37T) 446.23 447.96 459.32 711.71 1,004.85
EHEERTT) 303.60 260.76 382.57 554.93 759.07
HER (%) 57.55 (14.11) 46.71 45.05 36.79
EPS(TT/BR) 2.28 1.96 2.87 416 5.69
THEER(P/E) 112.26 130.70 89.09 61.42 44.90
MISEE(P/B) 13.77 13.05 11.20 9.47 7.82
THEEZEP/S) 26.07 25.69 18.42 13.87 10.41
EV/EBITDA 43.56 50.22 69.16 43.90 30.51

IESHARIRS

2021 %10 28 H
BEITFR
7k EZ5EYIET 2
6 NEER SN (TR )
HENE 255.6 7T
Bir1E 7T
EXYE
ABBEARBTR) 133.34
B A BREAEBERR) 43.99
A BREHEESTT) 34,081.70
E A T E(EATT) 11,244.74
Bi%®R™0T) 21.20
B EREMW) 19.34
—FHN&E=/&IKFT)  323.66/162.00
E&
LN AT

SAC FLHERYRS: S1110521020001
yangsong@tfzg.com

FRE BRERA

lihuiyao@tfzg.com

B ES

BEBRIR: wind, XKRIESHRFT

— FMEZR

— IFR300
48% A
37% A
26% A
15% 1
4%
-7% 4

-18%
2020-10 2021-02 2021-06 2021-10

BRRIR: iR

Eir=sti

BXiRE

1 (BEHMEZ-FFRAEERMIE
FafRIE R, AR miBERKE )
2021-08-26

2 (EHMEZ-QATIRTEERISEH
RE, FFrmBEMREEM)
2021-03-17

3 (FEMEZ-=RAFQL BHIZEE
2, KEAR RSB ATE) 2020-04-29

BEWHIRIEX 2 FRE SR EF IR R EHA



RERE | FRIP

[
by 4
[ A

ADPAUESS

TF SECURITIES
WSS E

HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 646.77 645.42 964.90 1,509.24 2,133.90 Bl 1,307.47 1,326.41 1,850.10 2,457.07 3,274.92
Jodlvetizsavldl s 170.35 206.73 268.23 297.30 453.18 BAlpgA 44726 450.64 627.84 824.65 1,085.76
FRAS TR 9.11 18.87 521 2246 14.38 Bl RN 14.98 12.28 20.35 28.26 36.02
5% 211.60 215.24 363.86 31896 577.63 B EA 277.44 278.42 31452 41525 533.81
Hity 1,358.99 141221 1,398.62 1,417.87 1,408.33 EEEA 177.25 222.84 334.89 365.23 446.44
mabEEAT 2,396.81 2,498.48 3,000.82 3,565.82 4,587.43 MEER 70.40 99.67 127.66 172.00 232,52
KEB R 32.25 27.84 27.84 27.84 27.84 45522 (3.65) 15.54 16.39 31.20 80.00
EIER= 235.30 259.32 302.66 332.46 353.54 RrEmER% (4.22) (10.07) (2.43) (5.58) (6.03)
HETRE 29.94 115.02 87.01 70.21 60.13 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 16.89 16.42 13.98 11.55 9.11 BRSNS 31.87 49.23 14.94 35.00 37.00
Eift 164.07 188.14 172.03 162.81 153.74 Hith (55.39) (74.36) (29.87) (70.00) (74.00)
ERMBE=AL 478.45 606.75 603.53 604.87 604.35 BEFE 351.52 282.23 425.82 661.07 903.40
BrEgit 2,875.26 3,105.23 3,604.35 4,170.69 5,191.78 FASMIN 7.59 24.43 19.08 0.00 0.00
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 0.35 5.67 0.00 0.00 0.00
JUAREEISIVENIL S 192.37 214.25 312.22 308.55 506.57 gz 358.77 300.99 444.90 661.07 903.40
Hit 124.71 206.89 160.69 154.99 191.65 s 4361 34.85 52.05 85.01 115.43
bzl =y 317.08 42115 472.92 463.54 698.21 EFE 315.15 266.14 392.85 576.06 787.97
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 11.56 5.38 1027 21.12 28.89
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 303.60 260.76 382.57 554.93 759.07
Hith 30.09 20.45 25.79 25.44 23.89 SRS (T) 2.28 1.96 2.87 4.16 5.69
eI sRA LT 30.09 20.45 25.79 25.44 23.89
bdi=giy 347.16 441.59 498.70 488.98 722.10
DEBRIRIN G 53.08 52.69 62.96 84.09 112.98 FEMSELE 2019 2020 2021E 2022E 2023E
B 133.34 133.34 133.34 133.34 133.34 j3-5- 73]
BERR 1,824.91 1,832.62 1,882.88 1,882.88 1,882.88 Enllg 41.79% 1.45% 39.48% 32.81% 33.29%
BRI 2,341.38 2,476.52 2,909.35 3,464.28 4,223.35 BAlFE 55.76% -19.71% 50.88% 55.24% 36.66%
Hith (1,824.61) (1,831.53) (1,882.88) (1,882.88) (1,882.88) HEFEAEEFIE 57.55% -14.11% 46.71% 45.05% 36.79%
REREEATT 2,528.10 2,663.63 3,105.65 3,681.71 4,469.68 EFIBES
REFRARR E R 2,875.26 3,105.23 3,604.35 4,170.69 5,191.78 ESES 65.79% 66.03% 66.06% 66.44% 66.85%

e 23.22% 19.66% 20.68% 22.59% 23.18%

ROE 12.27% 9.99% 12.57% 15.42% 17.42%

ROIC 88.40% 52.82% 68.11% 83.13% 113.24%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 315.15 266.14 38257 554.93 759.07 o 12.07% 14.22% 13.84% 11.72% 13.91%
IR 25.03 33.60 17.10 19.44 21.45 B RIRE -25.58% -24.23% -30.63% -40.87% -47.61%
[ug=E3z] (4.38) 18.64 16.39 31.20 80.00 maptLE 7.56 593 6.35 7.69 6.57
REIRE (31.87) (49.23) (32.94) (35.00) (37.00) RENELER 6.89 5.42 558 7.00 574
BnReTH (32.84) (89.51) (123.39) (12.00) (156.27) k=37
He (18.60) 51.63 10.27 2112 28.89 RIKTR B = 8.59 7.04 7.79 8.69 8.73
SETNASR 252.49 231.27 270.02 579.70 696.14 FrRERL=E 7.59 6.21 6.39 7.20 731
BRI 143.74 140.28 24.66 30.35 3155 LEFERER 0.68 0.44 0.55 0.63 0.70
KHEAG 11.17 (4.41) 0.00 0.00 0.00 SigR (5T)
Hifte (1,545.07) (298.97) (21.72) (25.35) (24.55) SRk 2.28 1.96 2.87 416 5.69
BREDIS R (1,390.16) (163.10) 2.94 5.00 7.00 BREENER 1.89 1.73 2.03 435 5.22
RN 0.00 0.00 13.74 458 6.11 BRER 18.56 19.58 22.82 26.98 3267
AR 1,595.36 (7.02) 3278 (31.20) (80.00) fEEHER
Hity (125.52) (44.65) 0.00 (13.74) (4.58) =R 112.26 130.70 89.09 61.42 44.90
FREDASHR 1,469.84 (51.68) 46.53 (40.36) (78.47) i) 13.77 13.05 11.20 9.47 7.82
SCERTENEN 0.00 0.00 (18.00) 0.00 0.00 EV/EBITDA 4356 50.22 69.16 43.90 30.51
B FEINE 332.18 16.50 301.48 544.33 624.67 EV/EBIT 4556 53.37 71.83 4513 3117
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, 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
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—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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HRFE: research@tfzg.com HB4®: 430071 HB4%: 200086 BRg%: 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@tfza.com

BEWHIRIEX 2 FHE SR EF IR R EHA 3



