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FHENEMEHED, FESURTNPINEHERLRGRE

21 FFEW 34.7 {Z7oELE 53%, VAREF 2.9 {ZITEIE 94%

NEEBIERR, 2021 FEU 34.70 {ZTEIE 52.7%, He 21014 &5
W Rz 135> B 6.4 12 (+30.5% ). 11.2 12 (+90.8% ). 9.5 12 (+47.1% ).
7.712 (+38.1% );

BT 2021 FFERBLHLBUN 20.1 12T HEL 58%, B 26%; ¥4I
A 8.7 27T LY 25%, [EIE 344%; FEWN 5.2 27T HLEL 15%, B 31%;

REPNBREZRHTHEDHRGRITIEEE, FRFEENRELE
£ LR NFRIKE), REIMAFMEREE . BUEME%. 787
B, FErmrHERLEEER.

21 FIAFFER) 2.93 {ZITRAIE 93.5%, FERXRNATHFTREBRIEN, F5
WEBEFEEFRHENIEH; HYP 21Q1-4 AR RIZRS A 0.5 12
(-21.8% ). 1.212 (+362.0% ). 0.81Z (+593.0% ). 0.41Z (-23.9% ),

BAITHE P ERBHLEFE 1.5 127ttt 50%; F4FE 0.6 27Tt
19%; FEFFIiE 0.5 {ZTTHLEE 17%.

MUFHREEH T ERVRR, BaRETEHES

ETBESEMRME, RERILAHRFRIFHEN, MBS
%, (RHF BB, 21H1 BRAEHL L8R BR N HERIRFS AL,
FrHELEHE.

VIREEHETRHEE, 21 FATHSSWEXIE NFACEE, DF 7K
e, IREIAEFIS Top3; FRKGEFCERLFEFARER; F
NEHEENESEFSEBERIE GORNIA FHBEES, LUASHEH—F
ENBEBRENE.

FHWSEHAARTARANZTE, R~ REEHERAERE

BHERREEEAGEN, FANSREFKHFDRIIER. 21 FAFCE
SHHBRSEHIB, FREEERK, FRETEMREFEEENSANLE
W, BFENRA; KEWSET SR, 21 FLIWAS AR KA
BEFHN SSE LR ZHEBLLHIRT, BRIKFEIGHE—LHE.

REMEMERE, MU mEN . ARKEREIFHRAL AL
86N, FmEERW. AR, PIIARMELR Activwool RFIF4H
B EEEMINET R, BE 21H1 AREMYEEERLSATEKRE
20%,i ﬂlﬁiﬁ’&ﬁ'—i%‘@iﬂﬁﬁﬁé{’ﬁﬁ—imﬁe, LB R4EREA, (Bik
B,

FAEmTREmAHRE, PR ERENMEHENNE

NEWFEY KSinEHr76E, BRRCERRHIERE, RAEFREHEN
R, REAIRESRINE IS ERHTARLEE 6 HiE, B mis
1A FABERY “GFITIE 6000 MERS 1.2 HINEEM A4 EE
FEmE” BRTFRESIHELESE, SLIMENL. BRKEE, K%
HREFREBR SR, FrREFIARH—LRT, RAHAXRRBAIKFEE

IESHARIRS
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HERFRBFITN, FRFEANTFR. ATFRAESHTU=1TRF, BHEEK
R EI, 22 TR A, BAIFRTAE 21-23 FEW DB 34.7.
43.1, 52.0 1275, IFAE4%F)9 B4 3.0, 4.0, 5.0 1275, XN EPS Bl 0.6,
0.8. 1.0 7o/B&, XINI PE B9 10.5x. 7.7x. 6.2%o

MBERR: RIRMNMEREINEG, ICERIKEXG, F e R IEAZEN
Bio WERRIRINAEREER, BERVSEESUERAE.

BEEEREE 2019 2020 2021E 2022E 2023E
SN ETLTT) 2,709.91 2,273.17 3,470.07 4.306.26 5,199.80
HBER (%) 5.60 (16.12) 52.65 24.10 20.75
EBITDA(E A 7T) 356.78 325.70 499.19 614.41 740.66
FHNEERTT) 143.22 151.46 293.02 402.17 502.16
HBER (%) (28.16) 5.75 93.47 37.25 24.86
EPS(TT/BR) 0.28 0.30 0.57 0.79 0.98
R (P/E) 21.55 20.37 10.53 7.67 6.15
THI%ER(P/B) 1.30 1.22 1.17 1.10 1.04
THEER(P/S) 1.14 1.36 0.89 0.72 0.59
EV/EBITDA 7.25 6.08 5.81 4.20 3.75

BEBRIR: wind, KRIESHRAT
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FFNEE

HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 584.62 763.46 27761 518.42 415.98 B 2,709.91 2,273.17 3,470.07 4,306.26 5,199.80
RIWTEER R R SR 202.15 259.26 305.40 195.08 409.25 5% 2,322.56 1,929.78 2,819.78 3466.11 4,152.04
FRAS TR 6.37 5.88 20.75 9.48 24.43 Bl RN 10.67 12.54 18.04 19.81 22.88
5% 830.60 852.60 1,473.25 1,392.45 2,033.90 A 46.20 36.08 55.10 67.61 80.60
it 120.83 65.46 161.85 128.20 128.87 EEEA 92.66 85.16 116.25 131.53 154.65
mabEEAT 1,744.56 1,946.65 2,238.85 2,243.64 3,012.44 MEER 81.55 72.07 110.70 138.23 167.43
KEB R 2.88 0.00 0.00 0.00 0.00 45522 3.02 1451 (0.25) (397) (5.09)
EIER= 987.45 1,134.71 1,067.70 1,008.02 939.73 B /fERRERE (13.19) (5.24) (2.58) 245 1.43
EREIR 24346 74.15 80.49 96.29 87.78 NRMEZNWER (0.41) (0.01) 2134 591 (11.05)
TR F= 95.30 100.51 96.99 93.47 89.94 RSB 8.59 (0.46) 0.87 0.58 061
Hifty 9.05 13.88 20.38 14.00 15.13 Hitb (0.95) (60.48) 0.00 0.00 0.00
ERMBE=AL 1,338.14 1,323.25 1,265.55 1,211.78 1,132.58 BEFE 159.21 189.22 370.09 495.87 618.28
BrEgit 3,082.70 3,269.90 3,504.40 3,455.42 4,145.02 BASMIN 3.15 1.23 2.82 2.40 2.15
FZHAMERR 279.39 240.82 85.22 0.00 81.29 B 117 9.75 14.42 1221 12.13
JUAREEISIVENIL S 289.47 249.97 506.04 409.20 714.15 gz 161.19 180.70 358.49 486.06 608.30
Hit 101.23 157.77 215.88 190.61 302.90 s 16.79 19.66 58.08 71.16 86.13
REpmEST 670.10 648.56 807.14 599.81 1,098.35 EFGE 144.40 161.04 300.41 414.90 522.16
KHAERR 9.01 0.00 0.00 0.00 0.00 DEARIRIRE 1.18 9.58 7.39 12.74 20.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 143.22 151.46 293.02 402.17 502.16
Hith 5.74 9.82 7.49 7.69 8.33 SRS (T) 0.28 0.30 057 0.79 0.98
|35 8 =yne 14.76 9.82 7.49 7.69 8.33
bdi=giy 684.86 693.46 814.63 607.50 1,106.68
DEBRIRIN G 28.10 4718 50.04 54.87 62.14 FEMSELE 2019 2020 2021E 2022E 2023E
B 511.75 511.75 511.75 511.75 511.75 23573
BARRTR 959.38 1,045.33 1,045.33 1,045.33 1,045.33 Bl 5.60% -16.12% 52.65% 24.10% 20.75%
B 898.98 968.57 1,081.88 1,234.62 1,417.21 BRI -31.47% 18.85% 95.59% 33.99% 24.68%
Hith (0.37) 3.63 0.79 1.35 1.92 JHEFBAREFE -28.16% 5.75% 93.47% 37.25% 24.86%
BRI ST 2,397.84 2,576.44 2,689.77 2,847.91 3,038.34 RFIBED
REFRARR E R 3,082.70 3,269.90 3,504.40 3,455.42 4,145.02 ESES 14.29% 15.11% 18.74% 19.51% 20.15%

e 5.29% 6.66% 8.44% 9.34% 9.66%

ROE 6.04% 5.99% 11.10% 14.40% 16.87%

ROIC 6.63% 8.93% 15.13% 17.11% 23.03%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 144.40 161.04 293.02 402.17 502.16 o 22.22% 21.21% 23.25% 17.58% 26.70%
IrIEREE 98.80 114.13 124.19 127.40 130.33 BRARE -12.31% -19.94% -7.13% -18.18% -10.99%
[ug=E3z] 7.99 19.77 (0.25) (3.97) (5.09) maptLE 2.60 2.85 277 3.74 2.74
fiaccint (8.59) 0.46 (0.87) (0.58) (0.61) AR 1.36 1.60 0.95 142 0.89
BnReTH 391.08 136.25 (477.50) 129.03 (464.50) Bistth
He (235.04) (130.18) 28.73 18.65 8.95 RIKTR B = 13.37 9.85 12.29 17.21 17.21
ZEFHNSTH 398.65 301.47 (32.67) 672.70 171.24 FIREER 2.98 2.70 2.98 301 3.04
B 334.06 89.96 62.33 79.80 49.36 LEFEER 0.89 0.72 1.02 1.24 1.37
KRR 0.21 (2.88) 0.00 0.00 0.00 SRIEE (5T)
Hith (553.82) (68.24) (164.80) (173.67) (77.68) gl 0.28 0.30 057 0.79 0.98
BREDIS R (219.55) 18.85 (102.47) (93.87) (28.32) BREENER 0.78 0.59 -0.06 131 0.33
RN 22.79 (54.08) (163.62) (81.25) 86.38 BRER 463 4.94 5.16 5.46 5.82
BRIV R (81.35) (12.41) (187.09) (256.76) (331.73) fh{EH =R
Hith (43.24) (56.57) 0.00 0.00 0.00 k=S 2155 20.37 1053 767 6.15
FREDASHR (101.80) (123.06) (350.71) (338.01) (245.35) i) 1.30 122 117 1.10 1.04
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.25 6.08 581 4.20 375
B FEINE 77.29 197.26 (485.85) 240.82 (102.44) EV/EBIT 10.01 9.35 7.73 5.29 455

BRKIR: RERE, RXUESHTAHR
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SHTIBFEER

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.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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