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HEEFHH (002372)

RGNS, TUCIKADE AR

28 20 FIFREFERIEK 21%, FFRAFS

~NE 4 B 16 BgEM 2020 F£FiR, 2FEITMEWIAN 51.05 27T,

YoY+9.45%, SCIVIREEFNIE 11.92 1278, YoY+21.29%, Q4 BRZEELIU
N/VABHEF)E 18.84/4.58 1275, YoY+22.03%/57.60%, ZisFNalEMZE
FBESIRA AR ISR ERIEIS, AT 20 FFFIZRIX 23.4%, Bl FHEHS,
ZLEMMERERA 135 {2, LIH—LEEK, HOIFTAE C wmlks
21 FEEIDRERIEE, B inl SRR, utaa 21-23 F:27)H
14.1/15.7/17.4 1275, #+F “SIN” ¥R,

C imlkss 21 FEEWE, THRITEWSRIIEK

WA 20 FWANIZILER ik, FEREEEKTE, 2FEEMTm
2712 A, $HEE 2654 A, FEEEDBIIEE 16.21%/17.95%, EHrAhzRaiES
BRISESZBEMRKA, SXKERTRE, BTEFEH—LZREH, R
BERZITE, 21 F Q1 BRI EMHFEREUXA 382 27T, EREA
48.9%, AT 21 EREIREEIIRBFRIKE, TRHSETHERIE
WEIEKTE, — A ERBEREDNHENK, BRAEWSEXMAE
i, £EERHHRIEVSREEE,

20 FERFIXRGIFE, SEMASRHE—TIEK

20 AT ERIREFIZR 43.5%, [FELTBE 2.9pct, FERF N EEHEEIE 1.27
ZTTABEBIWMA, FIREEFIZERY 46%, BLLIRT 2.5pct, B 20 &
NEFFmEENNER TR, ESHRTFEMEMMETHRESZ, EFIZR(IE
MRk, 20 FEHAEIZREER 18.1%, EILLTBE 3.1pct, HPHE/SE/MA/
15522 FIERE L5 B-2.6/+0.1/-0.4/-0.1pct s 227 20 FIFRIFWER 7248 /5
7t, BEE R WFFERBSIIRENEI 2020 FAERGIR L/, TEEZE
R AW ES . 20 FFEFEK 23.4%, EIECERF 2.3pct, FEFRBIBRFS. &
EMMSTFRA 13.5127T, BHEXIERF 50.5%.

BIF Bk C iU ED, #5F “IN” R
HIIPAARNDEEEinmERE+RSMBIBE, RRBEEEPITZR,
55, BABHFEIMAINEXIERE T, BEWS 21 FERRERIFRHR
By, KEKE, FEFRKZIERH, AZEWSKIPIGKTH;
TREABDEBIFENNERREFRE, RENERUTSREE, EKE
BRIFRE, ‘AOR” &E—SWeeAakEgRE D, HiF 21-22
FEBRFFTNZE 14.1/15.7 1275, #7823 ERFFN 17.4 1278, HEIaTtba
SIXTRL 21 £ Wind —EFRHR PE 34.2 &, A5 A\F) 21 £ 35 {Z PE, XM H
¥R 30.80 75, 4 “EN” FK.

MBSIRDR: TIRBRANINE. REFRIp A L BKEETRHA .

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 4,664.06 5,104.81 5,942.58 6,622.53 7,251.03
B ER () 2.07 9.45 16.41 11.44 9.49
EBITDA(E G 7T) 1,384.72 1,570.70 1,634.04 1,792.37 1,961.44
EHEERTT) 983.25 1,192.62 1,405.08 1,566.69 1,739.65
B ER () 0.50 21.29 17.81 11.50 11.04
EPS(TT/BR) 0.62 0.75 0.88 0.98 1.09
TR (P/E) 37.95 31.29 26.56 23.82 21.45
% (P/B) 9.60 8.63 6.37 5.02 4.07
MHEEP/S) 8.00 731 6.28 5.64 5.15
EV/EBITDA 13.81 17.59 20.76 18.12 15.84
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BRISRIE: Wind. KXIESHRET BRISRIE: Wind. KXIESHRET
* 1. olthkrBhERE
IS SR BhE HEIMNIE EPS (J7T) PE (%)
(fz7T) (75) 2019 2020 2021E  2022E 2019 2020E  2021E  2022E
002271.SZ iy siesLAN 1,340 53.09 1.39 1.44 1.65 2.06 38.2 36.9 32.2 25.8
603737.SH =1ER 509 189.28 2.18 1.91 3.01 4.09 86.8 99.1 62.9 46.3
603816.SH PRRE 518 81.98 1.93 2.1 2.53 3.03 425 39.0 32.4 27.1
002641.SZ KERRAD 86 6.97 0.46 0.69 0.74 0.87 15.2 10.1 9.4 8.0
TE 45.7 46.3 34.2 26.8
002372.5Z FBEHH 373 23.44 0.62 0.75 0.88 0.98 38.0 31.3 26.6 23.8
i BUREE 20210416 WA, BREEM 21-22 FERXRNITMIL, HHAF) 21-22 F EPS A Wind —EFR .
BRIEIRE: Wind. KXIESHRET
BEVRHEIEN 2 FREEIREFRERRA 2
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,589.61 2,023.70 3,269.74 4,73557 6,131.63 Bl 4,664.06 5,104.81 5,942.58 6,622.53 7,251.03
Jodlvetizsavldl s 263.55 292.34 412.49 340.83 501.59 BAlpgA 2,498.34 2,884.41 3,290.30 3,674.89 4,023.65
FRAS TR 80.65 64.47 125.79 83.91 137.66 Bl RN 39.09 40.29 47.54 52.98 58.01
5% 728.38 768.83 876.32 961.13 1,050.70 B EA 619.76 54316 618.03 682.12 739.61
it 431.73 407.96 498.49 466.14 502.55 EEEA 239.58 266.40 303.07 334.44 366.18
mabEEAT 3,093.92 3,557.31 5,182.83 6,587.58 8,324.14 MEER 161.20 156.17 172.33 192.05 210.28
KEB R 199.63 521.91 521.91 521.91 521.91 W55 E (33.64) (42.60) (64.18) (97.07) (131.77)
BIER= 1,195.32 1,230.60 1,200.57 1,189.13 1,195.23 BT RERS 0.00 0.00 0.00 0.00 0.00
HETRE 4785 56.23 177.40 297.58 417.85 ARMMEEE 0.00 091 3.39 349 3.59
TREF= 264.79 257.85 251.49 24512 238.73 BB 9.20 7248 51.15 32.00 30.00
Hifty 23.16 35.75 34.01 22.60 25.18 Hitb (63.25) (203.30) (109.07) (70.98) (67.19)
ERMBE=AL 1,730.75 2,102.34 2,185.39 2,276.34 2,398.90 BEFE 1,193.78 1,386.89 1,630.02 1,818.60 2,018.67
BrEgit 4,824.67 5,659.64 7,368.22 8,863.92 10,723.03 BASMIN 432 2.01 3.16 2.59 2.87
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 2.29 4.43 3.36 3.89 363
JUAREEISIVENIL S 318.68 399.25 386.76 429.88 522.40 gz 1,195.81 1,384.47 1,629.83 1,817.30 2,017.92
Hit 573.83 880.49 1,064.39 947.31 970.57 s 211.05 189.08 222,59 248.20 275.60
bzl =y 892.51 1,279.75 1,451.16 1,377.19 1,492.97 EFE 984.76 1,195.39 1,407.23 1,569.10 1,742.32
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 1.51 2.77 216 2.40 2.67
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 983.25 1,192.62 1,405.08 1,566.69 1,739.65
Hith 26.47 33.10 28.93 29.50 3051 SRS (T) 0.62 0.75 0.88 0.98 1.09
eI sRA LT 26.47 33.10 28.93 29.50 3051
bdi=giy 918.97 1,312.85 1,480.08 1,406.69 1,523.48
DEBRIRIN G 18.89 2371 25.87 2827 30.94 FEMSELE 2019 2020 2021E 2022E 2023E
B 1,573.11 159211 159211 1,592.11 1,592.11 23573
BARRTR 174.82 320.04 320.04 320.04 320.04 Bl 2.07% 9.45% 16.41% 11.44% 9.49%
B 2,313.80 2,865.08 427016 5,836.85 7,576.50 BRI 2.47% 16.18% 17.53% 11.57% 11.00%
Hith (174.91) (454.14) (320.04) (320.04) (320.04) IHEFEAREFIE 0.50% 21.29% 17.81% 11.50% 11.04%
BERNEAT 3,905.70 4,346.80 5,888.14 7,457.23 9,199.56 FREEH
REFRARR E R 4,824.67 5,659.64 7,368.22 8,863.92  10,723.03 ESES 46.43% 43.50% 44.63% 4451% 4451%

ek 21.08% 23.36% 23.64% 23.66% 23.99%

ROE 25.30% 27.59% 23.97% 21.09% 18.97%

ROIC 36.96% 50.62% 62.18% 60.23% 63.16%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 984.76 1,195.39 1,405.08 1,566.69 1,739.65 o 19.05% 23.20% 20.09% 15.87% 14.21%
IR 116.42 134.76 68.20 70.84 74.54 B RIRE -40.70% -46.56% -55.53% -63.50% -66.65%
[ug=E3z] 0.78 (0.52) (64.18) (97.07) (131.77) maptLE 347 2.78 357 478 5.58
REIRE (9.20) (72.48) (51.15) (32.00) (30.00) RENELER 2.65 2.18 2,97 4.09 4.87
BnReTH 204.80 687.51 (207.13) 2.58 (222.69) ERREH
He (402.90) (598.41) 5.54 5.89 6.26 RIKTR B = 15.59 18.37 16.86 17.58 17.21
REFNNES T 894.65 1,346.25 1,156.35 1,516.94 1,436.00 FIREEE 6.76 6.82 7.22 7.21 7.21
B 115.39 479.13 157.16 17263 193.50 LEFEER 0.99 097 091 0.82 0.74
KHIRE (116.97) 322.29 0.00 0.00 0.00 FhefEtR (75)
Hith 47073 (1,203.48) (265.77) (320.80) (365.21) gl 0.62 0.75 0.88 0.98 1.09
BREDIS R 469.15 (402.06) (108.61) (148.17) (171.70) BREENER 0.56 0.85 0.73 0.95 0.90
RN 0.00 0.00 0.00 0.00 0.00 BRER 2.44 2.72 3.68 467 5.76
BRI RS 79.55 72.81 198.29 97.07 131.77 B
Hith (861.81) (724.02) 0.00 0.00 0.00 HE=R 37.95 31.29 26.56 23.82 21.45
FREDASHR (782.25) (651.21) 198.29 97.07 131.77 =S 9.60 863 6.37 5.02 4.07
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1381 1759 20.76 18.12 15.84
B FEINE 581.55 292.98 1,246.03 1,465.83 1,396.07 EV/EBIT 14.98 19.13 21.67 18.86 16.47

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.
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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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