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ZhERs (002191)

20 FREBRWERNEEFRTER, 21 FHiIEISLESET

B4 AFET 2020 FUSHRIR, ATEFETIE WK 41.87 27T, B
i< 4.98%; LHMEABTF EHABERENEFE 8.28 27T, RAKLTE
5.51%. @AY, ATNE 2021 £Ff Q1 IHEF EHATRENEFBETRIHA
Fl 2.36-2.79 1270, MRELLIEK 10-30%.

2020 FIRIFMEZREHIEZMEEE, FETmiRfnt, RiREee
FEE SRR

PTEMRFKE, 2020 FATREIR” RILMBEEWN 23.99 27T, ELLTE
13.79%, FERABESRS XIETHiHZEMREAZZE, LURBSTH
EINMEEENRERTN; ATFETMm 2020 ELMHEWA 9.2 27T,
BELLIEIK 10.04%, FEZHT AT ENFBEA0FEERIR, HETSIHEA
B HEBEFTREAS RELIRELRE; ATFHERENRIR 2020 3L
TEEEWN 0.4 27T, BELIEE 118.36%, NEIMES LR A. oM. miE
EHEVENREFBR, NEEERE, 4 AFTLIEW 11.77 1Z7T,
BELLIEIK 6.54%, IRLLIEK 7.61%, NIEERBEEESESEKIKF; Q45
WMEAEFE 1.66 12, BLLTE 18.17%. HiTAK, AENEEITER
KAEEUMZEEESD LASHE, ADEAKFSLRRELABHEEN, #F
FEIRATTREMMZERR, FREEHEHEFTHRRS KX IESHNES
TENMTHERKE; EHFEERFRRERR, FAASIAFER,
RRELEANTFOFEIEI S,

BiR. FRITBERBRESHEYTF, 2021 Q1 FutsLlE=EK

S TIRRRRERERE. FERENRRESERMEFRMEY K,
NE) 2020 £ 1 ZEEITRESHEEY, Q1 REHEFEFIHAR 2.36-2.79 12 7T,
BECIEE 10-30%. BFATAA, ABEFEFPMLE . SBARGERFORREHEN
EEXE, BRNRUFEREERE, AalSEEREFRERSERER
=

MERE. RIRERES, FESTHRRNSEFREE

REGE 1 BILLK, KRS HSERHY . (RERHRHITIRNGE, RIS
BIAREEF AR, BN, BEERRENERSEN, 8K, &
FEAE . FARBRIIELEISHENY, ERHEREREHE, FE
WWEBRER AR TFHROFEE<S.

BRI HAMITAT) 2021-22 FREWCA 51.47/57.93 1278, #F)iE
7910.91/12.51 1275, BEFATMESRAME . KEEERE, BRFAH
BRE, 455 “EN 1R,

MBS TRIRENXG . FEREHES AR, BERXS . SFaER
BHEANIEL . RIRNISZEEE, BUERAE

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 3,374.00 398870  4,487.25 5,146.61 5,792.88
B ER () 14.56 18.22 12.50 14.69 12.56
EBITDA(E G 7T) 1,237.01 1,493.19 1,291.07 1,474.46 1,671.60
EHEERTT) 725.31 876.79 934.72 1,090.85 1,250.66
HER (%) 26.27 20.88 6.61 16.70 14.65
EPS(TT/BR) 0.50 0.60 0.64 0.74 0.85
TR (P/E) 20.64 17.07 16.02 13.72 11.97
MISEE(P/B) 231 2.16 2.05 1.91 1.77
THEEZEP/S) 4.44 375 3.34 291 2.58
EV/EBITDA 8.60 9.88 9.75 8.59 6.83

BRERIR: wind, RXIEHEHTFT
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 839.45 1,057.92 1,565.49 1,584.28 2,927.22 Bl 3,374.00 3,988.70 4,487.25 5,146.61 5,792.88
RIWTEER R R SR 879.31 720.62 1,024.43 893.16 1,265.22 5% 1,901.04 2,315.46 2,682.14 3,041.45 3,406.77
FRAS TR 14.35 48.67 1.85 58.57 16.28 Bl RN 45.74 47.20 58.33 61.76 69.51
5% 782.45 901.06 1,183.50 1,138.64 1,499.77 B EA 117.20 145.26 152.57 174.98 191.17
Hity 690.42 779.99 1,244.85 1,141.78 1,113.70 EEEA 287.26 261.83 305.13 360.26 405.50
mabEEAT 3,205.98 3,508.25 5,020.11 4,816.43 6,822.18 MEER 14031 175.46 179.49 231.60 289.64
KEB R 1,293.85 1,289.20 1,289.20 1,289.20 1,289.20 45522 (5.90) (3.03) 3.20 350 370
EIER= 1,606.01 1,764.86 1,799.68 1,812.79 1,799.88 RrEmER% 34.18 (20.51) 18.00 20.00 27.00
HETRE 266.70 24294 181.76 157.06 124.23 ARMMEEE 0.00 0.00 6.10 0.00 0.00
TREF= 30258 313.26 302.63 292.00 281.37 BRSNS 78.52 83.03 96.40 115.68 161.95
Hifty 1,528.45 1,554.17 1,559.00 1,546.08 1,538.46 Hitb (177.74) (149.05) (205.00) (231.36) (323.90)
ERMBE=AL 4,997.60 5,164.43 5,132.28 5,097.13 5,033.15 BEFE 953.41 1,133.05 1,190.89 1,368.74 1,561.53
BrEgit 8,203.58 8,672.68 10,152.39 9,913.56 11,855.33 BASMIN 2.01 345 5.00 5.00 5.00
FZHAMERR 60.00 0.00 0.00 0.00 0.00 B 1.09 337 3.50 3.50 3.50
JUAREEISIVENIL S 796.10 903.21 1,467.47 1,040.55 1,733.01 gz 954.33 1,133.13 1,192.39 1,370.24 1,563.03
Hit 530.54 488.78 938.61 491.71 1,021.82 s 138.90 166.71 166.93 191.83 218.82
bzl =y 1,386.65 1,391.99 2,406.09 1,532.26 2,754.83 EFE 815.43 966.42 1,025.45 1,178.40 1,344.21
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 90.12 89.63 90.73 87.55 93.55
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 725.31 876.79 934.72 1,090.85 1,250.66
Hith 45.05 48.98 43.98 46.00 46.32 SRS (T) 0.50 0.60 0.64 0.74 0.85
eI sRA LT 45.05 48.98 43.98 46.00 46.32
bdi=giy 1,431.69 1,440.97 2,450.07 1,578.26 2,801.15
DEBRIRIN G 279.09 305.62 396.35 483.90 577.45 FEMSELE 2018 2019 2020E 2021E 2022E
B 1,494.83 1,464.87 1,464.87 1,464.87 1,464.87 j3-5- 73]
BARRTR 1,648.25 1,441.63 1,441.63 1,441.63 1,441.63 Bl 14.56% 18.22% 12.50% 14.69% 12.56%
B 5,242.02 5472.73 5841.10 6,386.53 7,011.86 BRI 20.87% 18.84% 5.10% 14.93% 14.09%
Hith (1,892.30) (1,453.15) (1,441.63) (1,441.63) (1,441.63) IHEFEAREFIE 26.27% 20.88% 6.61% 16.70% 14.65%
BRAFRR AT 6,771.89 7,231.71 7,702.33 8,335.30 9,054.18 RFIEEH
REFRARR E R 8,203.58 8,672.68  10,152.39 9,913.56  11,855.33 ESES 43.66% 41.95% 40.23% 40.90% 41.19%

e 21.50% 21.98% 20.83% 21.20% 21.59%

ROE 11.17% 12.66% 12.79% 13.89% 14.75%

ROIC 16.23% 17.67% 20.69% 24.00% 24.28%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 815.43 966.42 934.72 1,090.85 1,250.66 o 17.45% 16.62% 24.13% 15.92% 23.63%
IR 174.94 176.79 96.99 102.22 106.37 B RIRE -11.51% -14.63% -20.32% -19.01% -32.33%
W55 H 1.83 2.78 3.20 3.50 3.70 mENLLEE 2.31 2.52 2.09 314 2.48
REIRE (78.52) (83.03) (96.40) (115.68) (161.95) RENELER 1.75 1.87 159 2.40 1.93
BnReTH 85.59 64534 6.07 (636.41) 567.69 Bistth
HE (146.61) (518.42) 96.83 87.55 93.55 Joilidl SNk RS 4.05 4.99 5.14 537 5.37
SEFDASH 852.65 1,189.89 1,041.41 532.04 1,860.01 FLrRERL=E 451 474 431 443 4.39
B 505.33 307.89 65.00 77.98 49.68 LEFEER 0.41 0.47 0.48 0.51 0.53
KHIRE 274.96 (4.65) 0.00 0.00 0.00 FhefEtR (75)
Hith (1,291.73) (766.88) (40.80) (42.30) 62.27 gl 0.50 0.60 0.64 0.74 0.85
BREDIS R (511.44) (463.64) 24.20 35.68 111.95 BREENER 0.58 0.81 0.71 0.36 1.27
RN 60.00 0.00 0.00 0.00 0.00 BRER 4.43 4.73 4.99 5.36 5.79
BRI RS (148.56) 79.84 89.16 77.35 77.15 B
Hity (677.49) (579.44) (647.20) (626.28) (706.18) =R 20.64 17.07 16.02 13.72 11.97
FREDASHR (766.05) (499.60) (558.04) (548.93) (629.03) i) 2.31 2.16 2.05 1.91 177
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.60 9.88 9.75 8.59 6.83
B FEINE (424.84) 226.64 507.57 18.79 1,342.94 EV/EBIT 9.97 11.16 10.54 9.23 7.30
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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%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
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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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