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XHEmM (603317)

BRI S, KaPERTRAR

EH. AEAE 2020 FEWES, 20 FLFELMEU 23.65 1278, EILELIE
1 36.90%, SEIFRHEFE 3.64 1275, EELIEE 22.66%, Heb Q4 SLME
1 8.401Z 7T, EILLIGE 29.35%, SEMIAEHEF5E 0.44 1273, BIEL B 56.54%.

EEMESHEEIREE, REREENERET K.

M= GinsRE, ATEFHLSEERWE, A8 “BPAR+KOE” WK
IR RIET RBEE, XBRER/FPRERAR 20 F255 5ISCIK
AN 12.20/ 9.48 {1275, BEL+49.53%/24.16%, FeliJHIMT) | JELEEHRMEF E R
tRBEEXNEBRERN; I SBERERSSIUMA 1.00 27T, [
+153.09%, FAJAIMTERE 19 FZIEMBEZNELR. NREIRKE,
2020 FEATREEIL 3001 R, FE S 1780 %, HP Q4 ¥ kg Hig
432 R, NAEENWEMINRSE, it 2021 FLREFREEERK. 2
WXKE, NE@RBMEXAR. €. ERHBX 2020 FEW
+45.50%/22.68%/58.70%, LM ERIGEK, KItMXERZERE, £45L
W 1.57127T, BB (-4.84% ).

RTENRRFEE, BHIBFLRBAKRK.

NE 20 R G SHIBRREEGRRE, RFINSHEHEEBRARSEX.
2NE] 2020 FEFEK 41,500, REFRHEPIEEK 4.21pcts, FEFRIZNFILE
B . B—HFEXNEEFEGHNE, THREEEBIRAKIRIEN, 2020
FNTLEHEE 474 1275, BEL+96.85%, Hep Q4 $HEZEMA 242 12
TG, [@EL+134.09% . FHATAA XN B BRI FREG KBRS EE IR,
PEIRERRNIEE T, SEBRMEXEEHAIEGFREm, B
HEMNTFAIREREREE, SREBEEVE, ¥ XWEME, BHRE
FREEBRRE

SE5ARRAKBNERE, ATFIRERIMNBRBRETEL.

NEIFRLT 2021 FESCHMINIE S 30%, FIEEE 15%. FHAVAANEE TBFE
IRESERIIRFUR BEE ST ERCEKRNTHEIN, E87EK
miT\ BRI ESIE . RIKMEASEGEKRAELL, FTOIEETIL
REREEBNER, BEIINRLENHBMNMERR, BETAIIENLE,

SERE, ANTDPEREEHATENTFARNGEEIR, BERFSEEINK
IEEBRI, BIRRBEENA, 21 EATEEEREEEN. LHE/HA
DN ESEM L, MEELMRREK, METIZSFIRE, A
IEABRIEFTRAEIT—ENAREERER, BEEATNENRE, &
FEFRBRIMC AT BIFEESE, TP ERREE.

BRWMN. REFEAT 20 FMIRIESIFARKEES T, BIIBEAT
2021-2022 FEEWH 32.70/44.16 {Z7cAEEZE 32.85/45.22 1275, ELL
+38.91%/37.65%, AEHEFER 5.13/7.17 1ZT0RAEE 4.32/5.68 1275, B
Et+18.59%/31.48%, EPS %3579 0.69/0.90 7, #FAE “SEN” FHK.

RBERRI: FranfE ARTE, £EHHEEE, EmteNkE.
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B EEERIEE 2019
EWWNETLTT) 1,727.33
HBER (%) 22.26
EBITDA(EJ37T) 376.83
FHNEE R 296.97
HBER (%) 11.39
EPS(TT/BR) 0.47
TR (P/E) 102.39
% (P/B) 16.51
AR P/S) 17.60
EV/EBITDA 44,93

2020

2,364.66

36.90

455.21
364.27

22.66
0.58
83.47
8.15
12.86

106.35

BRSKIR: wind, RKIESHIET
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 676.30 2,728.85 2,807.54 3327.76 3,895.26 Bl 1,727.33 2,364.66 3,284.79 4,521.51 6,119.81
7T EEHE K2 RIS SR 11.17 11.18 525 16.86 12.04 BAlpgA 1,083.25 1,383.50 1,916.77 2,632.01 3,550.45
FRAS TR 12.19 18.04 45.85 23.84 72.81 Bl RN 15.34 19.19 26.28 3527 45.90
5% 98.28 242.72 183.23 37242 317.95 B EA 240.89 474.19 727.38 1,021.86 1,364.72
it 943.73 677.59 819.57 72757 737.31 EEEA 63.91 102.32 137.96 189.90 244.79
mabEEAT 1,741.67 3,678.38 3,861.44 4,468.44 5,035.37 MEER 25.76 30.39 39.42 56.52 76.50
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (4.55) (15.21) (24.89) (27.58) (32.47)
B EB 361.89 432.12 503.32 575.22 783.29 BT RERS (0.01) (7.22) (2.32) (3.18) (4.24)
EREIR 0.00 75.89 98.20 198.63 37.95 NRMEZNWER 0.00 0.00 (3.25) 1.29 0.65
TREF= 34.25 4471 4217 39.60 37.01 BRSNS 28.71 34.93 26.36 30.00 20.50
Hifty 4.50 58.89 22.83 28.74 36.82 Hitb (59.69) (64.36) (46.23) (62.59) (42.30)
ERMBE=AL 400.64 611.61 666.52 842.19 895.07 BEFE 333.72 406.93 487.31 648.00 895.31
BrEgit 2,142.31 4,289.98 4,527.96 5,310.63 5,930.44 BASMIN 14.33 28.74 18.94 20.67 2278
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 1.62 7.61 395 4.40 5.32
JUAREEISIVENIL S 114.40 258.21 125.14 415.88 333.65 gz 346.43 428.05 502.30 664.27 912.78
Hit 178.28 290.95 305.97 405.72 566.85 s 49.45 63.78 7032 96.32 129.61
bzl =y 292.68 549.17 431.11 821.60 900.51 EFE 296.97 364.27 431.97 567.96 783.16
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 296.97 364.27 431.97 567.96 783.16
Hith 772 11.16 9.01 9.29 9.82 SRS (T) 0.47 0.58 0.69 0.90 1.24
ElSmb =y 7.72 11.16 9.01 9.29 9.82
bdi=giy 300.40 560.33 440.12 830.90 910.33
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 413.16 630.44 630.44 630.44 630.44 j3-5- 73]
BARRTR 486.16 1,968.15 1,968.15 1,968.15 1,968.15 Bl 22.26% 36.90% 38.91% 37.65% 35.35%
B 1,428.76 3,159.34 3,457.40 3,849.29 4,389.67 BRI 11.40% 21.94% 19.75% 32.98% 38.17%
Hith (486.16) (2,028.27) (1,968.15) (1,968.15) (1,968.15) IHEFEAREFIE 11.39% 22.66% 18.59% 31.48% 37.89%
BERNEAT 1,841.92 3,729.66 4,087.84 4,479.73 5,020.12 FREEH
REFRARR E R 2,142.31 4,289.98 4,527.96 5,310.63 5,930.44 ESES 37.29% 41.49% 41.65% 41.79% 41.98%

e 17.19% 15.40% 13.15% 12.56% 12.80%

ROE 16.12% 9.77% 10.57% 12.68% 15.60%

ROIC 36.26% 150.76% 136.23% 86.86% 155.79%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 296.97 364.27 431.97 567.96 783.16 o 14.02% 13.06% 9.72% 15.65% 15.35%
IR 2417 2761 3233 34.76 40.48 B RIRE -36.72% -73.17% -68.68% -74.28% -77.59%
[ug=E3z] 0.00 0.05 (24.89) (27.58) (32.47) maptLE 5.95 6.70 8.96 5.44 5.59
REIRE (28.71) (34.93) (26.36) (30.00) (20.50) RENELER 5.62 6.26 8.53 4.99 5.24
BnReTH 580.03 (5.66) (191.77) 299.38 7257 ERREH
He (494.50) 144 (3.25) 1.29 0.65 RIKTR B = 220.07 21161 400.00 409.09 42353
FEFNETR 377.96 352.79 218.03 845.80 843.89 FIREEE 15.75 13.87 15.42 16.27 17.73
B 3858 180.76 125.45 204.23 84.76 LEFEER 0.98 0.74 0.75 0.92 1.09
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (497.80) (52.22) (215.88) (381.34) (150.83) gl 047 058 0.69 0.90 1.24
BREDIS R (459.22) 128.54 (90.43) (177.12) (66.08) BREENER 0.60 0.56 0.35 1.34 134
RN 0.00 0.00 0.00 0.00 0.00 BRER 2.92 5.92 6.48 711 7.96
BRI RS 493.86 1,654.36 85.01 27.58 3247 B
Hity (91.19) (88.23) (133.91) (176.07) (242.78) =R 102.39 83.47 70.39 53.54 38.83
FREDASHR 402.67 1,566.13 (48.90) (148.48) (210.31) i) 16.51 8.15 7.44 6.79 6.06
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4493 106.35 54.43 40.30 28.59
B FEINE 321.40 2,047.46 78.70 520.21 567.50 EV/EBIT 48.01 113.21 58.24 4255 29.93

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.
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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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