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NEEM 2021 F—FiR, —=ELIMEW 69.56 127T, BIE 52%; IF4%
FE 157 127T, [EIFE 45%; ¥03EFFE 0.60 127T, [EIBE 83%.
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EFZFR, 21Q1 EFIZE 10.8%, EFE 13pct, FEREEZHT EFEEMNE
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ESEIEFIGE 2019 2020 2021E 2022E 2023E

EWBNELTT) 21,15548 2584652 4251132 5144824 5886293

HER (%) 7.67 2217 64.48 21.02 14.41

EBITDA(E G 7T) 3,813.38 4.877.66 3,386.24 477798 5,309.47

EHEERTT) 1,251.96 1,506.58 2,032.51 3215.11 3,879.94

HER (%) 74.09 20.34 3491 58.18 20.68

EPS(TT/BR) 0.78 0.94 1.27 2.02 2.43

THEER(P/E) 34.70 28.83 21.37 13.51 11.20

MISEE(P/B) 5.44 2.96 2.58 2.16 1.81

THEEZEP/S) 2.05 1.68 1.02 0.84 0.74

EV/EBITDA 423 12.27 10.97 5.75 5.25

BRISRIE: wind, KRIESHIET
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 5,721.49 9,492.87 7,593.54 17,713.01 17,292.24 EN 21,155.48 2584652 4251132  51,448.24  58,862.93
RIWTEER R R SR 3,888.70 3,511.81 10,460.19 3,230.37 12,433.27 5% 16,657.53 21,617.12 36,921.75 4422177 50,707.96
FRAS TR 43123 810.56 1,272.00 1,178.66 1,682.39 Bl RN 136.82 129.72 180.78 218.78 250.31
5% 2,780.39 4,987.87 7,671.30 7,491.23 9,894.85 B EA 1,197.14 559.61 907.60 968.01 991.33
Hity 1,309.72 2,469.47 2,493.18 2,050.76 3,125.28 EEEA 699.29 81243 1,226.89 1,346.01 1,423.81
mabEEAT 14,131.54  21,272.58  29,490.22  31,664.04  44,428.03 MEER 257.00 339.03 531.67 643.44 736.17
KEB R 148.79 219.90 219.90 219.90 219.90 45522 569.33 690.83 194.84 17.56 (12.26)
B EB 10,405.40 11,634.22 11,744.05 11,599.08 11,288.23 BT RERS (0.34) (145.40) 0.00 (48.58) (64.66)
HETRE 1,025.11 1,598.16 994.90 644.94 416.96 ARMMEEE 41.87 24.98 0.00 0.00 0.00
TREF= 760.06 921.32 888.70 856.08 823.45 i lien (115.78) 273.07 57.55 7161 (130.00)
Hifty 1,356.71 1,451.29 1,175.98 1,082.98 99371 Hitb 4391 (373.09) (115.09) (46.06) 389.32
ERMBE=AL 13,696.07  15824.89 1502353  14,402.97  13,742.25 BEFE 1,668.72 1,918.21 2,605.34 4,055.71 4,570.95
BrEgit 28,527.61 37,297.47 44,875.49 46,487.59 58,497.72 BASMIN 22.36 34.98 0.00 0.00 13.00
FZHAMERR 4,845.68 4,631.17 1,000.00 1,400.00 1,500.00 B 79.76 139.39 200.00 260.00 0.00
JUAREEISIVENIL S 4,455.07 9,033.22 8,978.39 14,361.07 13,352.13 gz 1,611.32 1,813.80 2,405.34 3,795.71 4,583.95
Hit 5,791.62 4,900.52 14,644.27 6,947.19 16,084.79 Frig® 327.22 265.46 311.02 490.79 592.72
bzl =y 15,092.36  18,564.91  24,622.66  22,708.26  30,936.92 EFE 1,284.10 1,548.34 2,094.33 3,304.92 3,991.24
KHAERR 2,388.14 77757 400.00 500.00 250.00 DRI 32.14 4176 61.82 89.80 111.30
N3RS 100.02 0.00 68.35 56.12 41.49 AETFEATSFE 1,251.96 1,506.58 2,032.51 3,215.11 3,879.94
Hith 2,652.31 3,115.30 2,683.11 2,816.91 2,871.77 SRS (T) 0.78 0.94 1.27 2.02 243
eI sRA LT 5,140.47 3,892.88 3,151.45 3,373.03 3,163.26
bdi=giy 20,232.83  22,457.78  27,77412  26,081.29  34,100.18
DEBRIRIN G 305.39 18351 24533 335.14 446.44 FEMSELE 2019 2020 2021E 2022E 2023E
B 1,341.68 1,595.33 1,595.33 1,595.33 1,595.33 23573
BARRTR 3,854.42 8,880.65 8,880.65 8,880.65 8,880.65 Bl 7.67% 22.17% 64.48% 21.02% 14.41%
B 6,695.39 13,228.21 15,260.71 18,475.83 22,355.76 BRI 67.07% 14.95% 35.82% 55.67% 12.70%
Hith (3,902.09) (9,048.01) (8,880.65) (8,880.65) (8,880.65) IHEFEAREFIE 74.09% 20.34% 34.91% 58.18% 20.68%
BRAFRR AT 8,294.78  14,839.69  17,101.38  20,406.30  24,397.54 RFIEEH
REFRARR E R 28,527.61  37,297.47 4487549  46,487.59  58,497.72 ESES 21.26% 16.36% 13.15% 14.05% 13.85%

e 5.92% 5.83% 4.78% 6.25% 6.59%

ROE 15.67% 10.28% 12.06% 16.02% 16.20%

ROIC 22.51% 24.39% 25.60% 33.58% 97.12%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 746.42 1,548.34 2,032.51 321511 3,879.94 o 70.92% 60.21% 61.89% 56.10% 58.29%
IR 1,265.98 1,852.77 586.06 607.55 621.45 B RIRE 34.89% -24.70% -29.25% -72.60% -60.14%
[ug=E3z] 361.68 634.24 194.84 17.56 (12.26) maptLE 0.98 1.16 121 141 145
RERIRK (15.35) (273.07) (57.55) (71.61) 130.00 AR 0.80 0.89 0.90 1.08 113
BnReTH (481.71) (1,382.15) (1,288.54) 6,039.65 (4,798.50) Bistth
He 462.70 (115.15) 61.82 89.80 111.30 RIKTR B = 5.71 6.99 6.09 7.52 752
REFEDNER 2,339.72 2,264.98 1,529.13 9,898.07 (68.06) FrREER 778 6.65 6.72 6.79 6.77
B 2,536.71 3,277.83 492.19 (53.80) (4.87) SR ERER 0.81 0.79 1.03 113 112
KRR 67.85 71.10 0.00 0.00 0.00 SRIEE (5T)
Hifte (4,303.37) (5,844.35) (656.39) (13.43) (81.99) SRk 0.78 0.94 1.27 2.02 243
BREDIS R (1,698.82)  (2,495.41) (164.20) (67.23) (86.86) BREENER 147 142 0.96 6.20 -0.04
RN 8,615.26 5,827.70 2,590.92 2,897.11 2,618.99 BRER 5.01 9.19 1057 12.58 15.01
AR 838.48 4,469.37 (27.47) (17.56) 12.26 fEEHER
Hity (8,953.87) (9,134.41) (5.827.70) (2,590.92) (2,897.11) =R 34.70 28.83 21.37 1351 11.20
FREDASHR 499.88 1,162.67  (3,264.26) 288.63 (265.86) =S 5.44 2.96 2.58 2.16 181
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.23 12.27 10.97 575 5.25
B FEINE 1,140.78 932.23  (1,899.33)  10,119.47 (420.78) EV/EBIT 6.75 18.87 13.27 6.58 5.95
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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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SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
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b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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