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ZimiHs (688301)

—ZERISHETHIAT, BFATIEHKIKEE

B 28K 2021 F—FR, WHSR, EHZHA

2021Q1 ATJSEME UL 2.23 12, BEEL+65.40%; IEITREF) 0.68 12, EEL
+135.16%,2021Q1 , N T LI EFZR 50.66%, [EEL+0.72pct ; 1 F =R 33.93 %,
EEE+10.15pct; EEENNESREREN 0.67 12, REEL+202%; IKRTENI
ENEFRE-2.3120; ERENNSREFE-0.6 12,

HAE) 2 FEAR AL R 22 0

202101 AEIHEZEAX, EBERAEX. MRERXERUSERES A
5.97%. 4.82%. 10.71%%[-4.44%, BIEILL-0.55pct. -2.34pct. -3.80pct
-3.53pct, HA B2 BERKAE N EFERERE A ARBRKREIEEF S8 AE 0
FrE.

BT FUSINERE, TUXRERERFA

1) 2018 FELBREFW X IR MBBAOHIZIIEL 173 2EL, HPET™
EE T LB RETHIRm R R 74%F0 26%, B RENAFRNTH
BIDERLIS 65%F0 35%. TRt 2024 &, £TREF X IR NI THIH IR
1BIRE 2451252, 2) BIRRBEETH,: SHOEFRSREEE, 8.
Tk, LB REFENENE.

RIRAR +HREK+EFHE, HNLREBELLESHEH

NEWRFETEEF X SiRNBARATRRRINARLS, 1) GETFHAIRNES
RARRIF=GR, ¥ KF=RE&r8t. 2) ZEFHIEM LB X 4IRS
HIAERMNEZ—. ARFmIZHEIMN. M. BulNEtHit 70 /4
ExRX, BEAETNEEALEBISRE, SEaeR. R, E1.

Aal)F. $RB. LR, DRGEM., EIBEXE . BRET. EEET. &
BB RRET AR RIZEERIIMISZZGIRE SN, 3) AF)
PR O, REEFREFRE. BREFRE. ALK X
LRUBTWRERSERT, K8 mhaaEREEREE

BNNSHE

2021 ENTBH—EHEER. Tl . LSS, WSEABET R, £
RERGEFIIRT, #AREGLERFET. BEINT—Z=EWSEBR
Hi, BEFER. T, ZBFLEmE, it 2021-2023 F:258iE5 5
K EBZE 3.14/4.54/5.73 17 (BIEN 2.54/3.40/4.41 17 ), SIRL PE 58I
52.6/36.4/28.8X, #EFEFSC \iF4k |

MBS PSR RMRMENER,; RABEZEALSE; H#
= HI XS

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 546.11 784.08 1,090.83 1,490.17 2,002.28
HER (%) 24.28 4358 39.12 36.61 3437
EBITDA(E G 7T) 202.20 360.39 325.66 44589 589.55
EHEERTT) 96.40 222.25 314.18 454.21 573.25
HER (%) 59.14 130.54 41.36 4457 26.21
EPS(TT/BR) 1.33 3.06 433 6.26 7.90
TR (P/E) 171.28 74.30 52.56 36.35 28.80
MISEE(P/B) 38.80 6.27 335 3.06 2.77
THEEZEP/S) 30.24 21.06 15.14 11.08 8.25
EV/EBITDA 0.00 28.19 37.50 26.63 20.00

BEBRIR: wind, XKRIESHRFT
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WS TNSE
G L= Dakan) 2019 2020 2021E 2022E 2023E FEEE\HTT) 2019 2020 2021E 2022E 2023E
whEs 136.01 1,332.98 3,273.60 3,614.68 3,692.79 EN 546.11 784.08 1,090.83 1,490.17 2,002.28
N7 A R IR 202.30 163.88 563.33 430.11 926.99 Bl A 277.02 377.89 531.05 719.27 968.66
FRAT TR 11.76 5.16 21.56 15.59 38.23 Bl Fis R0 1.16 1.86 248 337 461
7 126.23 172.99 204.64 310.83 399.52 EZl 2 43.64 37.08 54.54 7451 100.11
Hih 37.99 1,050.93 1,079.58 1,064.03 1,155.32 EEEA 38.74 39.28 54.54 7153 92.10
maEr-at 51429 272595  5142.72 543524  6,212.85 &z 87.98 95.93 130.90 186.27 260.30
KHEARRAUE R 0.83 0.83 0.83 0.83 0.83 455 2% F3 343 5.05 (20.91) (59.44) (51.54)
EE&r- 93.90 125.42 143,52 181.71 218.94 B ERE 0.00 0.00 0.00 0.00 0.00
EREIR 44.35 0.00 36.00 69.60 71.76 ARMMEZEE 0.00 4.79 0.00 0.00 0.00
TR &= 1011 10.61 10.26 9.91 9.56 BT SIS 0.29 3.63 2.10 2.10 2.10
Hith 34.15 3255 37.10 32.12 33.01 Hith (2.08) (33.09) (4.20) (4.20) (4.20)
IEREE=E T 183.34 169.42 227.72 294.17 334.10 EFIiE 95.92 251.66 340.32 496.76 630.13
BrERit 697.64  2,895.37 537044 572941  6,546.95 SN2 9N 7.04 2.77 5.50 511 4.46
FEHRfERR 33.68 55.11 0.00 0.00 0.00 Blshsz 0.00 0.13 0.04 0.06 0.08
N1 ZEHE R RS TR 132.94 75.49 310.70 228.75 417.02 Fi=8m 102.97 254.30 345.78 501.81 634.51
Hith 67.94 104.90 102.78 88.25 148.97 s 7.65 31.20 34.58 50.18 63.45
bl y=ynd 234.56 235.50 413.48 317.00 565.99 R 95.32 223.09 311.20 451.63 571.06
KHEAERR 0.00 0.00 0.00 0.00 0.00 DEBRIRIRES (1.08) 0.85 (2.98) (2.58) (2.19)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 96.40 222.25 314.18 454.21 573.25
Hith 37.47 26.07 26.05 29.86 27.33 SR (5T) 1.33 3.06 433 6.26 7.90
Rt 37.47 26.07 26.05 29.86 27.33
mEAT 272.03 261.57 439.53 346.86 593.32
DRI ES 0.07 0.26 (2.66) (5.22) (7.39) FEMSHER 2019 2020 2021E 2022E 2023E
BRA 5435 7255 7255 7255 7255 o723 2va)
N 181.07 2,149.04 413521 413521 4,135.21 B 24.28% 43.58% 39.12% 36.61% 34.37%
B E 37045 2,560.67 4,861.01 5,315.22 5,888.47 BALAE 57.99% 162.36% 35.23% 45.97% 26.85%
Hith (180.33)  (2,14872)  (4,18521)  (413521)  (4,13521) IHETBATERE 59.14% 130.54% 41.36% 44.57% 26.21%
BRI ST 425.61 2,633.80 4,930.91 5,382.55 5,953.63 HFIBES
AENRENER 697.64 2,895.37 5,370.44 5,729.41 6,546.95 EF= 49.27% 51.80% 51.32% 51.73% 51.62%
VBRI 17.65% 28.34% 28.80% 30.48% 28.63%
ROE 22.65% 8.44% 6.37% 8.43% 9.62%
ROIC 45.88% 71.83% 85.26% 62.17% 69.32%
NERBREGT) 2019 2020 2021E 2022E 2023E Lty
#FE 95.32 223.09 314.18 45421 573.25 BrtafRE 38.99% 9.03% 8.18% 6.05% 9.06%
irIRfEsE 18.43 26.06 6.25 8.57 10.96 BRRE -18.31% -47.81% -66.03% -66.78% -61.71%
45522 F 2.40 14.73 (20.91) (59.44) (51.54) Mot 2.19 11.58 12.44 17.15 10.98
BERK (0.29) (3.63) (2.10) (2.10) (2.10) ERENELER 1.65 10.84 11.94 16.17 10.27
BEiERE%T (19.46) 37.24 (246.67) (41.70) (452.52) EiEheh
HE (65.61) (35.18) (2.98) (2.58) (2.19) R TR A= 3.15 4.28 3.00 3.00 2.95
ZLEEDALHR 30.78 262.32 47.77 356.95 75.86 FEEER 5.42 5.24 5.78 5.78 5.64
BASTH 56.44 23.08 60.02 76.19 52.54 RBEFREER 0.92 0.44 0.26 0.27 0.33
KA R (0.00) (0.00) 0.00 0.00 0.00 SRIEIR (58)
Hith (72.02)  (1,036.31) (117.92) (154.09) (100.44) =gt 133 3.06 433 6.26 7.90
BEEDINETH (15.58)  (1,013.24) (57.90) (77.90) (47.90) BREZNER 0.42 3.62 0.66 492 1.05
B 58.07 73.68 17.62 20.19 18.80 ERSEF" 5.87 36.30 68.00 7427 82.17
BRAN R (2.63) 1,980.70 2,006.75 59.44 51.54 fh{EE=R
Hith (37.40) (86.93) (73.62) (17.61) (20.18) hmE=R 171.28 74.30 5256 36.35 28.80
EREIER 18.04 196745  1,950.75 62.03 50.16 MR 38.80 6.27 335 3.06 2.77
CERIEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 28.19 37.50 26.63 20.00
MEEHEINER 33.24 1,216.54 1,940.62 341.08 78.12 EV/EBIT 0.00 30.20 38.23 27.15 20.38
BEERIR: RAEASE, RKIESHRR
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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.

BT
231 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= 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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