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hE$E (601390)

Q1 IraRmitic, BFIRENIFELRTA

Q1 \EHBMmHR, #F “EN” ¥

NaEk 21 F—FR, 21Q1 LME LRI 2370.4 27T, EEE+50.9%,
2 19Q1 [t +47.9%, SLIFREF)E 64.9 27T, ELEE+80.9%, & 19Q1
ELL+68.7%), {13EIFE&F)EREL+81.3%, BRI S5 THIHATHEA . 21Q1
NEIFEITE 3292.3 1275, EEL-2.5%, & 19Q1+5.1%, &% Q1 &
IR, BIREENBRALURISERMBRDRZEm, FiImitde
FITBEEFNTEREMAKR, BIVTAARTEFITERE, WAFFRERY
RBAEZEERRERANESRELRE, HF "IN F4&,

IEIisREEK, §=RREFNREZFRA

21Q1 NEISLMEZEB T WS 2074.6 {275, EIEL+55.0%, EFIZFRE
Et+0.86pct Z 8.08%, FERIRRPEFRZS N EFHEISUINIEG
IBERA, Eaie TS, 2101 g2 HIE /=T 5455 5l
SCINE WL 43.4/63.3/51.6 {Z27T, EEL+16.5%/+51.1%/+18.8%, EFIZE
43 51-0.34/-2.46/-6.89pct, E Al SZFSTIMIA 137.5 127T, [EILE+25.4%,
FERZFRELL+0.12pct E 18.37%, HPH =R IBERREFRSEEEEM
1B EKEIERZIMIENN 8.94pct, HZE 20 FEARATEFFHSIEIRAY 5 FEF L
FRERRLTEQREREYN 844 HIE, 4549 64 HIE, 820 66 HIE, XIFEA
B RRERIIEEER .

BHREEEENEE, HSRHARNE

21Q1 ATIFEFIZRIEF 0.25¢ct = 9.47%, HAj@1 22 FA=R T~ B% 0.28pct = 5.36%,
Hoh{H &S/ &IN5 AEEE-0.04/-0.73/+0.66/-0.17pct, &= (&
A ) RERESWARLLEREL TR 0.02pct ZE 0.36%, ZLEFMT,

21Q1 AENEFIZIZEF 0.51pct & 2.97%, 21Q1CFO & 298.4 1Z7T,
B/ 90.1 12T, WHIELEEL-3.95pct & 106.2%), {FHILLEIEL-
17.25pct & 117.1%, #HZE 21Q1 kK, ANTEFRIEERTIE 2.38pct =
74.02%, RERIREEH—SHL.

PRk EMER, 85 “IN” &

20/21 FFHEEREEMR 22000/26400 27T, 21 FF BRI 20 F£3Lfr/ B
PRSI 1.3%/20.0%, ZLEBIRRWIER{NFFREKE, 20 FAEFR
I &E% 37259.7 {275, = 20 FWAR 3.8 {Z, ITRREBRIKS.
HAEFRNT 21-23 FHEEFEFUUES 281.0/313.4/352.6 27T, Xt
N EPS 791.14/1.28/1.44 75, £E HA1AI L AE] 21 £ Wind —Z(FHA 6.18
&, INAIEEFAE] 21 £ 6.5 5 PE, Birih 7.41 5T, #H3F “SIN” 4.

MBSIRR: TREITRERARINEE; BRRREF MR RTE; EE
N ABTFRER -

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWMNEBTT)  850,884.28 974,748.79 1,092,136.39 1,223,552.87 1,368,294.99
B ER () 14.92 14.56 12.04 12.03 11.83
EBITDA(E G 7T) 70,698.71  82,901.50  64,577.68 6977294  83131.60
EHEERTT) 2367757 2518779 2810281 31,341.84  35260.80
HER (%) 37.68 6.38 11.57 11.53 12.50
EPS(TT/BR) 0.96 1.03 1.14 1.28 1.44
R (P/E) 5.59 5.26 471 423 3.76
% (P/B) 0.60 0.52 0.57 051 0.45
THEEZEP/S) 0.16 0.14 0.12 0.11 0.10
EV/EBITDA 0.34 (0.13) 2.27 1.23 1.41

BEBRIR: wind, XKRIESHRFT
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ATHFEREBR N AL AT GE
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BRIRIE: Wind. KXUESHRAT BRSRE: Wind. RXUESHRET
* 1. olthkrBhERE
SRS 2R ShE LA EPS (5T) PE (&)
({Z75) (73) 2019 2020 2021E 2022E 2019 2020 2021E 2022E
601800.SH R A 1094.42 6.84 1.24 1.00 1.37 1.56 5.52 6.84 4.99 4.38
601186.SH R B 1048.34 7.81 1.49 1.65 1.82 2.00 5.24 4.73 4.29 3.91
601618.SH R R 638.29 3.27 0.32 0.38 0.42 0.48 10.22 8.61 7.79 6.81
601669.SH FFE F 584.42 3.88 0.47 0.51 0.56 0.61 8.26 7.61 6.93 6.36
600170.SH g 258.23 2.92 0.44 0.33 0.51 0.56 6.64 8.85 5.73 5.21
601117.SH R fk 2 310.78 6.34 0.62 0.71 0.86 1.03 10.23 8.93 7.37 6.16
T 7.68 7.59 6.18 5.47
601390.SH r ] ARk 1324.37 5.38 0.96 1.03 1.14 1.28 5.58 5.25 4.70 4.22

i BUREE 20210430 W, BRPED K 21-22 FARXFTIN, HRAF 21-22 £F EPS A Wind —EFRM
BRISR: Wind, RKUESFIET
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 158,158.43  174,768.29 54,606.82  183,532.93  205,244.25 EN 850,884.28  974,748.79 1,092,136.39 1,223,552.87 1,368,294.99
MWEER KSR 107,00390 11341419  165687.33 16963940 20535534 5% 76557558 87477281  980,314.39 1,098,12254 1,217,522.15
FRAS TR 27,716.34 30,290.32 30,826.54 37,677.67 38,275.05 Bl RN 5,374.60 5,724.01 6,662.03 7,463.67 8,346.60
5% 199,738.92  192,661.73  351,957.38 27197588  419,798.07 B EA 4,605.69 5,020.06 5,569.90 6,240.12 6,978.30
Hity 194,12829  202,039.58  152,029.75  194,814.55  162,489.18 EEEA 22,133.83 22,587.12 25,665.21 28,753.49 32,839.08
mabEEAT 686,745.88  713,174.10  755,107.82  857,640.43 1,031,161.88 TR 16,511.05 21,837.70 27,849.48 34,014.77 42,417.14
KHARR U 60,027.05 78,497.38 78,497.38 78,497.38 78,497.38 552 5,868.31 5,091.68 3,357.14 894.76 431884
EIER= 60,558.53 65,458.03 66,324.69 66,617.79 66,297.34 RrEmER% (1,526.90) (5,757.74) (6,050.00) (7,000.00) (8,150.00)
HETRE 5187.14 5,938.98 5,290.44 491231 457398 ARMMEEE 275.33 217.80 217.80 217.80 217.80
TREF= 39,945.64 77,680.30 70,613.22 62,228.22 49,149.77 BRSNS 5,709.25 798.36 700.00 700.00 400.00
Hifty 180,937.09  230,760.48  117,173.05 16220615  117,215.78 Hitb (5,524.49) 10,879.32 10,264.40 12,164.40 15,064.40
ERMBE=AL 346,655.45 458,335.17 337,898.78 374,461.85 315,734.25 BEFE 31,882.05  33577.69  37,586.05  41,981.32  48,340.67
BrEgit 1,056,185.93 1,200,122.11 1,117,231.41 1,257,309.70 1,372,911.15 N2 N 67355 799.45 767.98 775.85 771.91
TEHAMERR 74,254.44 52,701.74 89,42433  175980.67 18517147 B 1,223.56 994.08 994.08 994.08 994.08
JUAREEISIVENIL S 353,257.60 38456534  508,013.18  491,829.93  616,726.81 gz 31,332.04  33,383.06 37,359.94  41,763.09  48,118.50
Hith 24852215  267,877.27 17229216 19630581  136,282.90 s 5,953.77 6,133.63 7,098.39 7,934.99 10,104.89
bzl =y 676,034.19 70514435 769,729.67 864,116.41  938,181.18 EFE 25,378.27  27,249.43  30,261.55  33,828.10  38,013.62
KHAERR 7504843  119,970.40 0.00 21,468.22 19,555.15 DRI 1,700.70 2,061.64 2,158.74 2,486.26 2,752.81
RIS 38,313.72 41,705.39 36,004.68 38,674.60 38,794.89 HETFEATEHE 23,677.57  25,187.79 28,102.81  31,341.84  35,260.80
Hith 21,314.59 20,107.71 20,000.00 11,000.00 20,000.00 SRS (T) 0.96 1.03 1.14 1.28 1.44
|35 8 =yne 134,676.74  181,783.50 56,004.68 71,142.82 78,350.04
bdi=giy 810,710.93  886,927.85 825,734.35  935,259.23 1,016,531.22
DEBRIRIN G 24,017.16 57,849.43 60,008.16 62,494.43 6524724 FEMSELE 2019 2020 2021E 2022E 2023E
B 24,570.93 24,570.93 24,570.93 24,570.93 24,570.93 23573
BARRTR 55,455.95 55,424.64 55,424.64 55,424.64 55,424.64 Bl 14.92% 14.56% 12.04% 12.03% 11.83%
B 162,859.85  182,134.32  206917.97 23498511  266,561.76 BRI 40.47% 5.32% 11.94% 11.69% 15.15%
Hith (21,428.89) (6,785.06)  (55424.64)  (55424.64)  (55,424.64) IHEFEAREFIE 37.68% 6.38% 11.57% 11.53% 12.50%
BENEEETT 245,475.00 313,194.26  291,497.06 322,050.47  356,379.93 FFEEH
REMRERNEESIT  1,056,185.93 1,200,122.11 1,117,231.41 1,257,309.70 1,372,911.15 ESES 10.03% 10.26% 10.24% 10.25% 11.02%
e 2.78% 2.58% 2.57% 2.56% 2.58%
ROE 10.69% 9.86% 12.14% 12.08% 12.11%
ROIC 26.78% 31.72% 28.72% 14.15% 19.55%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 25378.27 27,249.43 28,102.81 31,341.84 35,260.80 Tl 76.76% 73.90% 73.91% 74.39% 74.04%
IR 10,257.31 9,795.03 11,534.50 12,896.86 14,172.08 B RIRE 25.33% 20.85% 33.89% 25.27% 18.45%
W55 H 5,614.21 6,791.99 3357.14 894.76 4,318.84 maptLE 1.05 1.05 1.01 1.02 113
REIRE (5,271.56) (439.61) (700.00) (700.00) (400.00) RENELER 0.75 0.78 0.56 0.71 0.68
BnReTH (57,892.32)  (34,444.07)  (23303.43)  (20,883.80)  (31,896.23) Bistth
He 44,111.88 22,041.30 2,376.54 2,704.06 2,970.61 RIKTR B = 7.86 8.84 7.83 7.30 7.30
FREFEDMETR 22,197.79 30,994.07 21,367.56 26,253.72 24,426.11 FRARER 4.66 4.97 4.01 3.92 3.96
BARZH 8,608.57 72,918.10 4793.25 13,426.84 (8,565.15) BERFEEEER 0.85 0.86 0.94 1.03 1.04
KHAR S 24,594.31 18,470.33 0.00 0.00 0.00 SRIEE (5T)
Hith (73,383.72)  (154,531.15) (4,350.03)  (18,095.54) 7,763.42 gl 0.96 1.03 1.14 1.28 1.44
BREEDALTR (40,180.84)  (63,142.71) 44322 (4,668.71) (801.73) BREENER 0.90 1.26 0.87 1.07 0.99
RN 220,328.85  240,057.24  153,400.88 26491143  271,001.36 BRER 9.01 10.39 9.42 10.56 11.85
AR 5,450.78 10,096.67  (51,389.58) (287.62) (3,711.71) fEEHER
Hity (187,562.99) (209,951.25) (24398354) (157,282.71)  (269,202.72) e 5.59 5.26 471 423 3.76
FREDASHR 38,216.63  40,202.66 (141,972.24) 107,341.10  (1,913.07) [t = 0.60 0.52 0.57 0.51 0.45
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.34 -013 2.27 1.23 141
B FEINE 20,233.58 8,054.02 (120,161.47) 128,926.11  21,711.32 EV/EBIT 0.40 -0.14 2.76 151 1.70
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 3
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SHrImrEER

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. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
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.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BT
251 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
KNESHTE
b= HiX Lis 23|
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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