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E7:7Kile (000401)

Q1 FLEXIEmMT, EHTNFEIEE

QL WERFEME, #iF “IBF F&

4 B 21 H®ATEA® 21 £—=1R, 21 £ Q1 LWEW 50.96 1Z27T,
YOY+64.40%, SEIVAEHEFIE-5149 BT, REFEEHIES 22948 HJT,
N3EIRE%F)E-6537 B 7T, I ERTRE TR 13 £%F;E SR 4000-6000
778 ). A8 Ql WABEIHFHS, EREFRELLTBRE, 1EFIEHARE
WEETE, FAIFUTEHBEEIBEXKRMIBRHNEE, NDENRGE
B, BRATRSSBERANESH—SEH, BFEHERAEENEAR
EEYCRINE, 4T B TR,

Q1 HERKHIMAIEK, EItRKENEEEIDRESE

NE] 21Q1 W 50.96 {270, BECIEE 64.40%, % 19 Fi8K 1.76%, &
ANEKERRHEEIB KT 5. NafrkEEohredtibX, Rigf=F
KRR, 21 F Q1 #edbitXKiREIM 419 o/, EILUAE 25 7T, HAUB
LR, BETRZRHFRER, SMERENIE LRUARMRE FIERERE
W, FEREMXAKREWFFEHERKRBMNIE, BEME 30-50 TAZE, #HE
4 B 16 H, ®itXKiRERE 45%, E4TFHERHISMEKE, Rk el
BERFINE, HIFTEEEIKEMEERIIRES, 2FF5THE
%;@;%&Z&?r?ﬂz@iﬁ, BIMRET™ MR IRTA— S W gs, KBNS

L

EFXRLTE, ZRRBETFRE

T 21Q1 EFIZR 25.87%, BEELTE 6.3pct, FERMIGEALLTE, EAT
RN Lk SEUEM RGN, Bi8#& A= 25.9%, EELTE 18.7pct,
FEREFFPWNAREK, SHERXRRS, BNABEERURT, wh#k
BERNZE, EbHE/EB/MA/USEBEXRELL 9 3
-2.1/-11.4/-0.4/-4.9pct, 21 F—FERFFREER 49.9%, & 20 FFREFH
4.4pct, ME AT 21Q1 KEE MR 160.4 1275, 1K 20 FREEN 19 1278,

RESHERAE, BFEHFEH—TREA

KRBT 4 B 1 BAHRFEEARNS, NBIREBERLITRIOAL,
WLEFrFERAT 47.09%BRINHRKEHERAE], BIEEIFATFA
TRESASERERE, DEABINRZZHRURTRODLDARKS
FRIZZMNERY 100%. HREBAHTHE, mHIRTE FNE LM ARR~RE
REFENEEIH—SREA, BNEANTRERNER, REEENR,
NEBIIREE, 4 21-23 FIFESEFEFN 33.67/36.71/41.10 127T,
SETRFEE, LTFAT 21 F 8 FB4x PE, W B4R 20.00 7T,
#HF BET TR

RBERR: TFRRIBRARIE . KIGHEREEW. KNS LKA
RIEE, ERHBEARIEA.

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 34507.03 35479.63  40,270.88 4198857 4452312
HER (%) 11.86 2.82 13.50 4.27 6.04
EBITDA(E G 7T) 10,540.97 1021054 1043472  11,149.06  12,035.77
#HEEBTT) 2,700.59 2,850.01 3,367.39 3,671.09 4,110.07
HER (%) 82.07 5.53 18.15 9.02 11.96
EPS(TT/BR) 2.00 2.11 2.50 2.72 3.05
TR (P/E) 7.37 6.99 5.91 5.43 485
MISEE(P/B) 1.30 1.12 1.17 0.99 0.84
THEEZEP/S) 0.58 0.56 0.49 0.47 0.45
EV/EBITDA 4.20 3.83 2.99 3.20 1.70

BRERIR: wind, RXIEHEHTFT

IESHARIRS
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BETFR
Tk EIRAEHKRHIE
6 NEER 183 (4HFTR)
HENE 14.78 7T
Bir1E 20.00 7T
EXxYE
ARSRABETR) 1,347.52
B A BREABERR) 1,347.21
A BRETEERTT) 19,916.39
E A T E(EATT) 19,911.72
BRSR™(n) 10.51
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1: A7 2016-2020 FEW KRR 2; A7 2016-2020 FFE%FE R LIEGE
e VRN ({Z27T) el [5] L 1 3R A ENEFE ({270) el [E] ELEEE
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350 | L 1300%
L 100% 25 - i ggggﬁ;
e - 80% 20 [ 30007
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BRISRIE: Wind. KXIESHRET BRISRIE: Wind. KXIESHRET
= 1; T EHER
IFEERB  ESESR  ShE HEMNE EPS (7T) PE (fZ)
(fz7T) (75) 2019 2020 2021E  2022E 2019 2020 2021E  2022E
600720.SH FBEELL 110 14.19 1.59 2.36 2.30 2.49 8.92 6.01 6.18 5.69
600585.SH SEIZXR 2,660 50.20 6.34 6.63 6.95 7.21 7.92 7.57 7.22 6.96
000877.SZ KIS 166 15.82 1.56 1.45 1.85 204 1014 1091 8.54 7.77
T 8.99 8.16 7.31 6.81
000401.SZ BRI 199 14.78 2.00 2.11 2.50 2.73 7.37 6.99 5.91 5.42
i BUREE 20210421 WA, BREEZRIKIR 21-22 FEARARNITMSIL, EHHRAT) 21-22 £ EPS A Wind —EFR .
BRIRIE: Wind. KXIESHRET
BEYIREIEN 2 EHEEIRE R EER 2
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 5,979.05 5,896.55 13,580.60 12577.74 31,342.05 EN 34,507.03  35479.63  40,270.88  41,988.57  44,523.12
RIWTEER R R SR 6,668.59 2,189.74 4,522.07 4,395.83 5,060.38 5% 21,715.56 23,056.55 25,702.62 26,615.28 28,092.31
FRAS TR 701.47 1,133.77 453.16 1,274.43 656.91 Bl RN 535.84 518.17 604.54 631.86 662.88
5% 2,872.35 2,706.98 2,663.55 3,336.06 2,626.34 B EA 1,253.75 1,399.17 1,490.02 1,553.58 1,558.31
Hity 1,185.52 4,041.59 2,774.42 2,352.83 3,614.98 EEEA 4,156.39 3,830.61 4,228.44 4,198.86 4,363.27
ahEEAT 17,406.97  15968.63  23993.82 2393690  43,300.66 MEER 71.88 97.19 110.32 115.03 121.97
KHARR U 1,765.73 1,779.61 1,779.61 1,779.61 1,779.61 552 1,180.16 885.69 655.09 540.26 405.66
Bl 32,615.94 31,336.99 30,306.42 29,034.58 27,604.96 RrEmER% (259.40) (31.56) (62.79) (68.21) (54.19)
EREIR 785.97 1,519.56 947.74 616.64 399.99 NRMEZNWER 23.39 0.00 6.40 (4.27) 0.71
TREF= 5,208.18 5,384.36 5126.15 4,867.94 4,609.74 BRSNS 345.97 439.75 310.00 270.00 302.00
Hifty 2,950.71 2,958.15 2,780.24 2,635.18 2,427.98 Hitb (823.58) (1,471.31) (632.80) (531.47) (605.42)
ERMB=ALE 43,326.52  42978.66  40,940.16  38,933.95  36,822.27 BEFE 6,307.08 6,755.37 7,859.04 8,667.65 9,675.62
BrEgit 60,733.50 58,947.30 64,933.98 62,870.85 80,122.93 BASMIN 111.78 88.25 79.13 93.05 86.81
JELGIEEN 7,600.84 2,345.89 2,300.00 2,000.00 2,000.00 Elohsz 164.84 90.89 104.33 120.02 105.08
JUAREEISIVENIL S 5,106.10 429213 9,467.90 3,080.83 11,061.42 gz 6,254.02 6,752.73 7,833.83 8,640.68 9,657.35
Hit 9,702.04 7,125.82 10,775.69 8,261.59 10,526.31 Frig® 1,349.39 1,569.06 1,820.26 2,007.74 2,243.97
bzl =y 22,408.98  13,763.85  22,543.59  13,342.42  23,587.73 EFE 4,904.62 5,183.67 6,013.57 6,632.94 7,413.38
KHAERR 2,375.00 4,389.28 1,500.00 2,000.00 2,000.00 DRI 2,204.04 2,333.66 2,646.18 2,961.85 3,303.32
RIS 3,491.30 5,836.51 3,680.24 4,336.02 461759 HETFEATEFE 2,700.59 2,850.01 3,367.39 3,671.09 4,110.07
Hith 3,620.25 2,808.29 3,283.30 3,237.28 3,109.63 SRS (T) 2.00 211 2.50 2.72 3.05
e ALt 9,486.55  13,034.08 8,463.54 9,573.30 9,727.21
bdi=giy 31,895.53  26,797.93  31,007.13 2291572  33,314.94
DEBRIRIN G 13,486.83 14,438.36 16,952.22 19,864.71 23,094.61 FEMSELLE 2019 2020 2021E 2022E 2023E
B 1,347.52 134752 134752 1,347.52 1,347.52 Ai<EERD
BARRTR 3,329.43 3,248.13 3,248.13 324813 3,248.13 Bl 11.86% 2.82% 13.50% 427% 6.04%
B 11,056.71 12,947.66 15,627.10 18,742.90 22,365.85 BRI 83.56% 7.11% 16.34% 10.29% 11.63%
Hith (382.53) 167.71 (3,248.13) (3,248.13) (3,248.13) IHEFEAREFIE 82.07% 5.53% 18.15% 9.02% 11.96%
REEEATT 28,837.96  32,149.37  33926.85  39,955.13  46,807.98 RFIEEH
REFRARR E R T 60,733.50  58947.30  64,933.98  62,870.85  80,122.93 ESES 37.07% 35.01% 36.18% 36.61% 36.90%

e 7.83% 8.03% 8.36% 8.74% 9.23%

ROE 17.59% 16.09% 19.84% 18.27% 17.33%

ROIC 18.58% 15.96% 17.31% 25.06% 21.56%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 4,904.62 5,183.67 3,367.39 3,671.09 4,110.07 o 52.52% 45.46% 47.75% 36.45% 41.58%
IR 3,199.94 3,236.30 1,920.60 1,941.15 1,954.48 B RIRE 36.60% 25.66% -9.55% -4.36% -43.61%
W55 H 1,269.30 976.33 655.09 540.26 405.66 maptLE 0.78 1.16 1.06 1.79 1.84
REIRE (345.97) (439.75) (310.00) (270.00) (302.00) RENELER 0.65 0.96 0.95 154 1.72
BnReTH 516.99 (3,787.94) 7,858.56 (9,393.53) 9,915.32 f=3:: 7]
HE (1,325.78) 3,559.57 2,652.58 2,957.58 3,304.03 RN R B e 372 8.01 12.00 9.42 9.42
SEFDASTH 8,219.10 8,728.18  16,144.22 (553.44)  19,387.56 FLrRERL=E 14.10 12.72 15.00 14.00 14.93
B 9,426.52 3,520.75 (415.01) 126.02 177.66 LEFEER 0.56 0.59 0.65 0.66 0.62
KHAR S 423.89 13.88 0.00 0.00 0.00 SRIEE (5T)
Hith (13,117.90) (5,639.40) 652.21 7251 72.92 gl 2.00 2.11 2.50 2.72 3.05
BREDAS R (3,267.50)  (2,104.77) 237.20 198.53 250.58 BREENER 6.10 6.48 11.98 -041 14.39
RN 16,534.81 14,145.28 10,339.09 10,836.05 10,928.42 BRER 11.39 13.14 12.60 14.91 17.60
BRIEE (2,427.29) (493.24) (4,066.11) (535.45) (400.85) B
Hity (23143.05)  (20,39458)  (14970.34)  (10,94856)  (11,401.40) =R 7.37 6.99 591 543 485
FREDASHR (9,035.53)  (6,742.55)  (8,697.37) (647.96) (873.83) i) 1.30 112 117 0.99 0.84
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.20 383 2.99 3.20 1.70
T FE NI (4,083.93) (119.14) 7,684.05  (1,002.86)  18,764.31 EV/EBIT 593 5.47 3.66 3.88 2.03

BRKIR: RERE, RXUESHTAHR
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESIER. RBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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2£51 iAE R {7 ¥
SYN FREABSAN AR W ZR 20014
B T T BiREHEA 6 TAR, YR 55 FREBIRINHERICEE 10%-20%
IR N =Y 2 =
R 300 SEEHIBKERIR E FREABR N ABIRTUTES - 10%- 10K
SEH FREABRAN AR WL ER - 10%LA TR
= HEAZT || ek S N
R RIS 6 B, AR i::‘ﬁi i;ﬁg‘fﬂjizﬂ? AL
- IR 300 JEERAORKEXI REHTAREAIR 5050
s5F K FRERT TS BRI - 5% LA T
KNIESHTE
b= HiX Lis ]|
JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995

HRFE: research@tfzg.com HEFE: research@tfzg.com BRFE: research@tfzq.com
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