ATRE | FIRAUERE

Yo i

‘ TF SECURITIES

BiZELL (600720)

BKIRRk, MisRtE(ierH

20 FAVSSRIRIEEE, 455 “SEN” TR

3 B 19 AMASI AT 20 F£4FIR, 20 FLIEW 78.12 127T, YOY+12.70%,
SCINARHEF)E 14.4 127T, YOY+16.44%, fOIEVARFEFE 15.18 1Z7T,
YOY+40.37%, ELEMIRSK 0.81 1278 ( EFEBERA 1.531270), TEBER
FABEEBERKBRBAEFREIR, iRk 8118.44 H7T. AT 2004
SCEIN 17.95 12T, BEEE+4.83%, SEMARIEFIE-0.11 1278, —HAER
FIRTFEIRERN, B TR R T BFIEREAR LkESRFIGE&E,
EFEFEAItIRNMGERES, RIPIANLFREF ER TIEZIREE
PEFTIENMIRSMIRE, $#F “IN” iR,

20 FFHEIRIEK, KEZKEMEEEFSRE

AT 2020 FHEKIRFIZE 2379 F, BELIEK 5%, HFKRBHEE 2325
AlE, BB 9.2%, HP EFF/THEFSREE 1011/1368 FIE, [E
tb+4.8%/5.1%, THEBEEKITFLE, HEEMEK. RITINEQE 20 F
AKIRMEIIM 294 JT, EILL LK 16 7T, EHPTFHEFIIMN 285 jT, B EFF
T8 21 75; 20 FEACRRARHTRLA 187 75, ELL EFH 12 75, TERIEE
BEREEERARRE, REMAA 178 7t, BEEL/ME LK 3 7T, RESL
WMIEEF] 108 75, EEL_ERK 5 7T, BZE ARG KRS 446 7T,
STEERR, BIPANSEREESTREZRIDBHRERIRKRBEXK,
BaifalbKiRERR 51%, KFEEFIKTE (56% ), BEEERZFHNEE,
SEKBNIEBERFEE.

BRAXTR, AREEEENG, ISR —S1EK
NENFEINRBAEE, 20 FHIEZE AR T 5.9pct, HPEHE/S1E
/TS 2 BERRE 5 Bl-4.0/-1.3/-0.6pct, HEZAR FTHRTERDERIEH
ERRAREZIMA, SEBEERXRTERIERATIHRABLLRY, WEE
BETRIEREEREEFEERD, BIINELAE 20 FRXEGRHAK 4512
7T, B KIERED 3.2 1275, AT 20 EREZRER 21.93%, BELLTE
8.15pct, ELNFLITE, EFELEMHMESRERA 22.8 27T, BELIG
K 12.9%, MERH—LEEK,

BKiRwk, BIF 21 FNEEMYE
NEAHBEEREEARNKREEW, EEHRTHZOERRA 45%, £5
BRI HBEERIX 24%, AKX 21 FMEERRS, XEEFRE,
RFIKEMEDBEH—L LEKRIRTEE . B 20 FEMEIKARINE, K178
BT 21-22 FFREFEE 17.9/19.8 1Z7T (H{HE 21.8/23.0 12735 ), FHH
1 23 EIFESFINETRN 21.7 1275, SETATHEE, BFAT 21 E8
fZE#x PE, XREFRN 18.48 5, #HF “IN” FHK.

RBSIRR: KIFAHAREEML. KEME TR, TR RERARIA.

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 6,931.33 7,811.71 8,553.60 9,128.92 9,627.65
HER (%) 20.03 12.70 9.50 6.73 5.46
EBITDA(E G 7T) 2,109.24 2,439.99 2,595.56 2,812.65 3,003.33
#HEEBTT) 1,234.15 1,437.07 1,794.56 1,980.34 2,169.84
HER (%) 88.48 16.44 24.88 10.35 9.57
EPS(TT/BR) 1.59 1.85 2.31 2.55 2.80
TR (P/E) 9.49 8.15 6.52 5.91 5.40
MISEE(P/B) 1.72 1.50 1.30 1.11 0.94
THEEZEP/S) 1.69 1.50 1.37 1.28 1.22
EV/EBITDA 471 4.25 3.72 2.92 1.63

BEBRIR: wind, XKRIESHRFT
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1: A8 2016-2020 FEW KRR 2; AF 2016-2020 F34%FiE R EELIgE
— N ({ZTT) e[ m JFEDEFE ({Z70)  e——EEL G
90 - 0% 16 - - 280%
80 - 14 - - 240%
70 - 12 - - 200%
60 1 10 1 L 160%
50
- 0% 8 1 - 120%
40
30 - 6 - - 80%
20 4 1 - 40%
10 - 2 - - 0%
0- - -40% 0 - L _40%
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
BRI : Wind. KRUESHFFT BRRIE: Wind. KRIESHTFT
* 1: ALLATIAER
ISRl IEFER  BmE SEiE EPS (7T) PE (f%)
(127T) (7) 2019  2020E  2021E  2022E 2019 2020E  2021E  2022E
600449.SH TEEM 70 14.64 161 2.02 2.66 2.88 9.09 7.25 5.50 5.08
000401.SZ HIRKR 211 15.65 2 2.12 2.44 2.74 7.83 7.38 6.41 5.71
000877.SZ KL 169 16.08 156 1.45 1.83 202 1031  11.09 8.79 7.96
F9(E 9.08 8.57 6.90 6.25
600720.SH FBIELL 17 15.08 159 1.85 2.31 255 9.49 8.15 6.52 5.91

i BUREE 20210310 WA, BRIBIELL 20 EASERRE, 21-22 EARNITWIL, ERAT) 20-22 £ EPS I Wind —EFHHM
BRIRE: Wind. KXUESHRT
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 448.75 1,10851 2,656.84 4,233.86 7,727.24 Bl 6,931.33 7,811.71 8,553.60 9,128.92 9,627.65
Jodlvetizsavldl s 391.65 395.40 1,217.46 470.96 522.42 BAlpgA 439532 5,049.16 544514 5741.78 6,020.76
FRAS TR 2329 22.88 145.87 49.74 65.58 Bl RN 83.97 122.15 115.83 125.66 137.81
5% 486.93 486.14 775.42 461.23 914.05 B EA 346.36 74.90 82.02 87.53 9231
it 890.07 349.71 390.89 373.00 382.36 EEEA 696.93 687.16 743.86 784.77 818.01
ahEEAT 2,240.68 2,362.65 5,186.47 5,588.79 9,611.64 MEER 0.00 0.00 0.00 0.00 0.00
KEB R 125.65 130.79 130.79 130.79 130.79 45522 40.06 (1.03) (25.03) (60.69) (112.70)
EIER= 6,437.97 6,247.50 6,353.74 6,296.58 6,128.40 RrEmER% (97.52) (4.45) (50.98) (27.72) (39.35)
EREIR 641.76 1,066.67 676.00 453.60 302.16 NRMEZNWER 56.20 (6.52) (5.20) 1.80 (0.90)
TR F= 896.03 881.24 846.81 812.37 777.93 RSB 12,57 (4.24) 4.16 (0.04) 2.06
Hifty 360.58 311.07 315.04 297.76 27340 Hitb (74.48) (26.98) 2.08 (352) (2.32)
ERMB=ALE 8,461.99 8,637.26 8,322.37 7,991.10 7,612.67 BEFE 1,471.91 1,921.57 2,241.72 2,479.35 2,711.97
BrEgit 10,702.68 10,999.91 13,508.84 13,579.89 17,224.31 BASMIN 81.94 3341 43.11 52.82 43.11
FZHAMERR 370.00 0.00 0.00 0.00 0.00 B 23.03 128.35 51.05 4123 38.56
JUAREEISIVENIL S 1,617.90 869.41 2,349.67 989.48 2,352.75 gz 1,530.81 1,826.62 2,233.78 2,490.93 2,716.52
Hit 567.01 713.30 958.77 678.74 942.53 s 223.87 278.03 326.67 379.15 397.27
bzl =y 2,554.91 1,582.71 3,308.44 1,668.22 3,295.28 EFE 1,306.95 1,548.58 1,907.11 2,111.78 2,319.25
KHAERR 400.00 448.00 0.00 0.00 0.00 DEARIRIRE 72.80 111.51 11255 131.44 149.41
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 1,234.15 1,437.07 1,794.56 1,980.34 2,169.84
Hith 264.20 381.04 322,62 322.62 342.09 SRS (T) 1.59 1.85 231 2.55 2.80
e ALt 664.20 829.04 322.62 322.62 342.09
bdi=giy 3,219.11 2,411.75 3,631.05 1,990.83 3,637.37
DEBRIRIN G 681.11 772.99 879.91 1,009.16 1,155.24 FEWSLLE 2019 2020 2021E 2022E 2023E
B 776.29 776.29 776.29 776.29 776.29 23573
BERR 1,341.23 1,341.37 1,341.37 1,341.37 1,341.37 Enllg 20.03% 12.70% 9.50% 6.73% 5.46%
B 5,868.22 6,855.18 8,221.59 9,803.61 11,655.41 BRI 60.98% 30.55% 16.66% 10.60% 9.38%
Hith (1,183.28) (1,157.67) (1,341.37) (1,341.37) (1,341.37) IHEFEAREFIE 88.48% 16.44% 24.88% 10.35% 9.57%
REEEATT 7,483.57 8,588.16 9,877.78  11,589.05  13,586.94 RFIEEH
REFRARR E R T 10,702.68  10,999.91  13,508.84  13,579.89  17,224.31 ESES 36.59% 35.36% 36.34% 37.10% 37.46%

e 17.81% 18.40% 20.98% 21.69% 22.54%

ROE 18.14% 18.39% 19.94% 18.72% 17.45%

ROIC 18.68% 23.27% 24.75% 29.54% 31.30%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 1,306.95 1,548.58 1,794.56 1,980.34 2,169.84 o 30.08% 21.93% 26.88% 14.66% 21.12%
IR 549.26 586.15 378.87 393.99 404.06 B RIRE 4.32% -7.67% -26.88% -36.52% -56.86%
[ug=E3z] 43.22 9.78 (25.03) (60.69) (112.70) maptLE 0.88 1.49 1.57 335 2.92
fiaccint (12.57) 424 (4.16) 0.04 (2.06) AR 0.69 1.19 1.33 3.07 2.64
BnReTH 75.76 527.97 382.47 (446.35) 1,140.48 Bistth
He 55.46 (399.22) 107.34 133.24 148.51 RIKTR B = 10.70 19.85 10.61 10.81 19.38
FEFNRER 2,018.07 2,277.51 2,634.05 2,000.57 3,748.14 FHERR 14.22 16.06 13.56 14.76 14.00
B 1,246.66 675.89 118.42 80.00 3053 LEFEER 0.68 0.72 0.70 0.67 0.63
KHIRE (2.21) 5.14 0.00 0.00 0.00 FhefEtR (75)
Hifte (2,348.25) (1,363.61) (163.85) (163.64) (76.66) SRk 1.59 1.85 231 255 2.80
BREDAS R (1,103.80) (682.58) (45.43) (83.64) (46.14) BREENER 2.60 2.93 3.39 2.58 483
RN 772.34 450.02 218 2.10 2.14 BRER 8.76 10.07 1159 13.63 16.01
BRI RS (46.93) 38.55 (147.04) 72.32 124.33 B
Hity (1,746.05) (1,298.72) (895.44) (414.33) (335.10) =R 9.49 8.15 6.52 591 5.40
FREDASHR (1,020.64) (810.15)  (1,040.30) (339.91) (208.62) i) 1.72 1.50 1.30 111 0.94
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 471 4.25 372 2.92 1.63
T FE NI (106.38) 784.78 1,548.33 1,577.03 3,493.38 EV/EBIT 6.31 5.54 435 3.40 1.88

BRKIR: RERE, RXUESHTAHR
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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.

BT
251 iAE R {7 ¥
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%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= 293" 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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