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2021 FRI=FEATEW 93.4 12, BB 19.7%; 1AEIEF)IE 8.2 1Z27T,
EEIEE 171.2%.,

AP

WINEFREHEBIRR, WESBmmE L. ATFEmEsIreIEs . 12
R AEHIBEER, SI==E5M 7 XEUMFINAE] Green Motion &
NESHETE, A-=EmMARRKER 9658.1 FIT; RBEHEBINTE
BENERESIRTIER, A8 1-9 BEM FREiaE, iTREf~
BEIFEEIEFN, 2021 FRI=EEATEW 93.4 12, FELLIE 19.7%; EFI=R
24.4%, [EILCIEK 2.0PCT; |ARHEFIE 8.2 1270, BEELIE 171.2%.,

Q3 FHSREMEMNME LRk, WARFIERM TR, 2103 ATEK
29.6 127T, RILL B 3.2% FREL PR 7.2% ; EFI=ER 23.8%, [FILLIE 0.4 PCT,
IRELFBE 0.4 PCT; ZINEBAR( S AZEB &1t 15.9%, REL TR 0.2 PCT,
IRECIEI 1.5 PCT; SRESCHARHEFE 2.3 1275, RIELIEE 25.9%. IKLE
TF% 35.8%.,

HeeREWSLIESBEIMZL, FeRVSHERK, NEFAERE
BEEERF PN, BFEEEEZVSTERSSEEIS IZONEA
BEEE ., MEETIWIERE, AMKRE FiE, Er-(nEitESsss,

EREBEHmERESSHERTAERBEE TR . B#ZE 21H1, AMK
WEF ARLRERE ARG SITREE2979 11.09 27T, BEUSER.
RRNKEFITR, RREEZZIEZMEER. I, RERSWRERR
Bl SERRIER, EEEERM. K&, 8. LIBEZ/ME
FEN TR, NERRFFHRFFRERSEML, USREERZAZLD,

FANEASESE. BHERIEHEZ/MEERRRLFMAKE,

21H1 FEE R S E2RXR 6.51 (ZHES, BRRIFRREE,

AR : ETAEBIEESHEINF, RNSEEEVSH=RHFIER
INEERE, FHAVEAT] 2021 F-2022 FIFEFELBIHA 8.0, 10.1 12
JTHEZE 10.4. 12.01{27C, XA PE J920. 18 {Z, #EF “IEN” F4,

RIS SRERNE . SREMEHARAE. BIMETEE RN
H), =S8REFUARIEF.,

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 11,706.10  11,548.32  13,296.48 1497475  16,889.44
HER (%) (5.35) (1.35) 15.14 12.62 12.79
EBITDA(E G 7T) 2,071.19 2,141.36 1,871.37 2,128.46 2,422.23
EHEERTT) 601.99 492,55 1,037.83 1,196.90 1,413.49
HER (%) (46.08) (18.18) 110.70 15.33 18.10
EPS(TT/BR) 0.49 0.40 0.85 0.98 1.16
THEER(P/E) 34.86 42.61 20.22 17.53 14.85
%R (P/B) 2.36 2.34 2.24 2.10 1.96
THEEZEP/S) 1.79 1.82 1.58 1.40 1.24
EV/EBITDA 6.39 8.06 12.72 10.12 9.46
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 3,006.63 1,967.27 198853 4,053.34 2,328.98 EN 11,706.10 1154832  13,296.48  14,97475  16,889.44
RIWTEER R R SR 3,048.82 3,009.83 4,007.76 3,195.88 492883 5% 8,740.17 8,932.43 10,019.42 11,162.53 12,550.85
FRAS TR 108.64 74.52 130.93 102.20 156.75 Bl RN 83.41 96.30 106.37 117.12 136.02
5% 2,322.63 1,984.95 2,829.26 2,628.13 342352 B EA 626.07 411.81 452.08 479.19 557.35
Hity 807.93 3,255.23 2,006.44 2,252.44 2,481.57 EEEA 863.76 879.84 930.75 973.36 1,064.03
mabEEAT 9,294.65  10,291.81  10,962.92  12,231.99  13,319.65 MEER 570.63 505.64 585.05 598.99 709.36
KHARR U 280.72 272.37 272.37 27237 272.37 552 124.08 237.77 146.30 136.89 128.34
EIER= 4,025.93 4,021.90 3,843.60 3,576.69 3,270.75 RrEmER% (76.04) (86.19) 20.00 40.00 40.00
EREIR 554.74 43738 348.16 299.71 244.80 NRMEZNWER 19.70 4263 1.50 (50.00) (20.00)
TREF= 679.15 684.61 605.06 525.51 44595 BRSNS 29.73 115.40 180.00 50.00 70.00
Hifty 3,290.10 3,214.83 3,032.83 3,090.73 3,089.73 Hitb (32.57) (200.86) (362.99) 0.00 (100.00)
ERMBE=AL 8,830.64 8,631.09 8,102.02 7,765.00 7,323.59 BEFE 757.16 613.55 1,218.00 1,466.66 1,753.49
BrEgit 18,125.30 18,922.89 19,064.94 19,996.99 20,643.24 BASMIN 26.02 42.83 120.00 70.00 65.00
FZHAMERR 835.20 1,546.11 700.00 650.00 600.00 B 2711 26.48 20.00 2453 2367
JUAREEISIVENIL S 2,068.30 2,346.14 2,136.18 3,018.18 2,852.78 gz 756.07 629.90 1,318.00 1,512.13 1,794.82
Hith 1,316.47 1,561.34 1,538.93 1,298.40 1,780.94 s 164.20 133.36 276.78 317.55 376.91
bzl =y 4,219.97 5,453.60 4,375.11 4,966.58 5,233.72 EFE 591.86 496.54 1,041.22 1,194.58 1,417.91
KHAETR 3314.11 2,795.18 4,000.00 3,500.00 3,200.00 DEARIRIRE (10.13) 3.99 339 (2.32) 4.42
N3RS 1,016.10 1,055.18 690.43 920.57 888.72 AETFEATSFE 601.99 492.55 1,037.83 1,196.90 1,413.49
Hith 619.42 632.48 604.49 618.80 618.59 SRS (T) 0.49 0.40 0.85 0.98 1.16
eI sRA LT 4,949.63 4,482.83 5,294.92 5,039.36 4,707.31
bdi=giy 9,169.60 9,936.43 9,670.02  10,005.94 9,941.03
DEBRIRIN G 58.34 10.62 14.01 11.69 16.11 FEMSELE 2019 2020 2021E 2022E 2023E
B 1,220.82 1,220.84 1,220.85 1,220.85 1,220.85 23573
BARRTR 2,332.49 2,318.04 2,318.04 2,318.04 2,318.04 Bl -5.35% -1.35% 15.14% 12.62% 12.79%
B 7,444.69 7,641.14 8,160.05 8,758.50 9,465.25 BRI -40.88% -18.97% 98.52% 20.42% 19.56%
Hith (2,100.64) (2,204.17) (2,318.04) (2,318.04) (2,318.04) IHEFEAREFIE -46.08% -18.18% 110.70% 15.33% 18.10%
BREREET 8,955.70 8,986.46 9,394.91 9,991.04  10,702.21 ERgEH
REFRARR E R 18,125.30  18,922.89  19,064.94  19,996.99  20,643.24 ESES 25.34% 22.65% 24.65% 25.46% 25.69%

e 5.14% 4.27% 7.81% 7.99% 8.37%

ROE 6.77% 5.49% 11.06% 11.99% 13.23%

ROIC 6.49% 6.06% 9.03% 10.39% 14.12%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 591.86 496.54 1,037.83 1,196.90 1,413.49 o 50.59% 52.51% 50.72% 50.04% 48.16%
IR 590.21 745.35 507.07 524.91 54041 B RIRE 31.23% 47.42% 41.85% 16.86% 28.37%
W55 H 141.02 236.82 146.30 136.89 128.34 maptLE 2.20 1.89 251 2.46 2.54
REIRE (29.04) (115.40) (180.00) (50.00) (70.00) RENELER 1.65 1.52 1.86 1.93 1.89
BnReTH 7552 (1,581.77) (423.72) 1,206.42 (2,523.62) ERREH
He 27343 1,656.34 4.89 (52.32) (15.58) RIKTR B = 3.59 3.81 3.79 4.16 416
REFEDNER 1,643.00 1,437.88 1,092.37 2,962.81 (526.97) FrREER 532 5.36 5.52 5.49 5.58
B 1,252.87 424.18 187.98 115.70 100.21 LEFEER 0.68 0.62 0.70 0.77 0.83
KHAR S 11.99 (8.35) 0.00 0.00 0.00 SRIEE (5T)
Hifte (2,469.02) (2,796.95) (170.98) (95.70) (90.21) SRk 0.49 0.40 0.85 0.98 1.16
BREDIS R (1,204.17)  (2,381.12) 17.01 20.00 10.00 BREENER 1.35 118 0.89 243 -043
RN 5,803.61 6,229.07 5,920.03 5,737.37 5,365.06 BRER 7.29 7.35 7.68 8.17 8.75
BRIV R 125.41 (362.18) (252.16) (128.89) (120.34) =R
Hity (5,038.41) (5.892.48) (6,755.98) (6,526.48) (6,452.11) =R 34.86 4261 20.22 17.53 14.85
FREDASHR 890.61 (25.59)  (1,088.12) (918.00)  (1,207.39) i) 2.36 2.34 224 210 1.96
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.39 8.06 12.72 10.12 9.46
B FEINE 1,329.45 (968.82) 21.26 2,064.81  (1,724.36) EV/EBIT 871 11.72 17.44 13.43 12.18
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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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