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BERY (002812)

R AR N R E, —S=EERFE

4NE] 21Q1 SEIIN 14.43 {273, BEGIEE 161%, I3EH&FE 4.32 {275( Z
BUTRES 3.9-4.5 ), BELIEK 213%, H1AEEFiE 4.05 1270( ZBITRE 3.7-4.3 ),
BILLIGIK 284%., EFIZE 48.5%, EIECIEF 1.1pct, FFIE 31.6%, EILLIR
F+ 4.0pct,

LEUMESREIRE 1.97 (27T, FELIEK 473%, SEENSRIFEKIE
BEATEREHESRNEOERKEINMESR, PoIEIEK 139%.
338%.,

B, —SEoEE (HEEIEIYE ) KE 9.4%, TR 7.80ct.
EhgE SRR Lopct, BRBAEFE 24pct, PEBAEFE
3.8pct, BATAANIRER 2 ETFRNAUEAT AR SRAIREAAT .

21Q1 NENEFIZEREBEVIZT 4.0pct, IRECIRF 2.3pct, XiHBBRERHE
BH. 5—FHHE, —=ELCREBFEFRIE RN, EtEEBEMis
—ERREKN, EREKEABEE, XH—TiRBAERMEFEHRE
HEZRBE AT,

NEAE—ZELWEFTTH, EEsSsSSENRTFNRETEFET,
B BRAAT 21/22 FEFEFEZE 20/28 25T (EIHR 17/22 1258 ), B
EOI84E 81%., 38%, NTMI{h{E 59X. 43X, #iF “EANFER”,

MBGIRR: FrRERRA NI, TR, RIRMNE LEKETR
H

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 3,159.56 4,283.01 8,090.60 11,189.30  16,783.95
R () 2857 35.56 88.90 38.30 50.00
EBITDA(E G 7T) 1,534.25 2,177.13 2,930.92 3,818.34 5,607.68
EHEERTT) 849.84 1,115.60 2,024.69 2,803.52 4,227.82
HER (%) 63.92 31.27 81.49 38.47 50.80
EPS(TT/BR) 0.96 1.26 2.28 3.16 476
THEER(P/E) 140.62 107.12 59.02 4263 28.27
MISEE(P/B) 26.26 10.76 9.46 7.96 6.44
THEEZEP/S) 37.82 27.90 14.77 10.68 7.12
EV/EBITDA 29.16 58.52 41.83 31.49 21.57

BEBRIR: wind, XKRIESHRFT
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,011.55 2,374.74 2,160.97 5,180.15 5,115.20 N 3,159.56 4,283.01 8,090.60  11,189.30  16,783.95
RIWTEER R R SR 1,609.64 2,707.96 4,960.79 5,466.96 10,174.67 5% 1,730.30 2,457.00 4,692.55 6,601.69 9,734.69
FRAS TR 105.31 180.53 249,59 415.19 586.50 Bl RN 14.92 3249 62.46 79.29 11377
5% 759.23 1,157.03 1,901.57 2,815.04 3,652.02 B EA 67.25 56.37 161.01 208.73 306.31
Hity 1,537.30 2,284.74 2,361.66 2,421.00 3,650.74 EEEA 122.87 155.80 170.42 292.87 514.02
ahEEAT 5,023.03 8,705.00  11,63459  16,298.34  23,179.13 MEER 15491 178.24 380.26 525.90 839.20
KHARR U 334 3.38 338 338 3.38 552 98.97 188.88 0.23 0.43 0.64
EIER= 4,936.60 8,420.76 8,819.86 8,956.99 8,923.94 RrEmER% (5.19) (17.81) (11.50) (20.00) 0.00
HETRE 1,554.27 1,639.80 1,019.88 659.93 425.96 ARMMEEE 0.00 10.95 0.00 0.00 0.00
TREF= 298.77 461.90 447.20 43251 417.81 BB 1.68 8.63 0.00 0.00 0.00
Hifty 377.18 133844 1,033.34 1,071.33 1,145.06 Hitb (88.84) (104.31) 0.00 0.00 0.00
ERMB=ALE 7,170.16  11,864.28  11,323.66  11,124.13  10,916.14 BEFE 1,062.70 1,316.78 2,635.17 3,500.39 5,275.31
BrEgit 12,193.19 20,572.23 22,959.23 27,423.78 34,097.03 BASMIN 021 1.70 0.00 0.00 0.00
JELGIEEN 2,670.37 1,795.68 1,895.68 1,995.68 2,095.68 Elohsz 0.98 5.22 0.00 0.00 0.00
JUAREEISIVENIL S 905.37 1,166.50 2,283.73 2,986.11 4,726.25 gz 1,061.93 1,313.25 2,635.17 3,500.39 5,275.31
Hit 653.59 1,327.49 1,114.15 1,671.36 2,109.78 s 126.36 137.60 316.22 420.05 633.04
bzl =y 4,229.32 4,289.67 5,293.56 6,653.14 8,931.71 EFE 935.57 1,175.65 2,318.95 3,080.34 4,642.28
KHAERR 1,967.81 2,666.91 2,933.60 3,226.96 3,549.66 DRI 85.73 60.05 294.26 276.82 414.46
RIS 0.00 755.73 251.91 335.88 447.84 HETFEATEFE 849.84 1,115.60 2,024.69 2,803.52 4,227.82
Hith 1,114.93 1,264.18 1,075.94 1,151.68 1,163.93 SRS (T) 0.96 1.26 228 3.16 4.76
e ALt 3,082.74 4,686.82 4,261.45 4,714.52 5,161.43
bdi=giy 7,312.06 8,976.49 9,555.01  11,367.67  14,093.14
DEBRIRIN G 330.07 492.86 772.41 1,044.63 1,449.87 FEMSELLE 2019 2020 2021E 2022E 2023E
B 805.37 886.57 888.16 888.16 888.16 23573
BARRTR 1,894.03 7,229.14 7,229.14 7,229.14 7,229.14 Bl 28.57% 35.56% 88.90% 38.30% 50.00%
B 3,773.82 10,123.88 11,743.65 14,123.32 17,665.85 BRI 36.62% 23.91% 100.12% 32.83% 50.71%
Hith (1,922.16) (7,136.70) (7,229.14) (7,229.14) (7,229.14) IHEFEAREFIE 63.92% 31.27% 81.49% 38.47% 50.80%
BENEEETT 4,881.13 11,595.75 13,404.22 16,056.11 20,003.89 FFgEH
REFRARR E R T 12,193.19  20,57223  22,959.23  27,423.78  34,097.03 ESES 45.24% 42.63% 42.00% 41.00% 42.00%

e 26.90% 26.05% 25.03% 25.06% 25.19%

ROE 18.67% 10.05% 16.03% 18.68% 22.79%

ROIC 19.56% 15.63% 18.11% 19.57% 29.50%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 935.57 1,175.65 2,024.69 2,803.52 4,227.82 o 59.97% 43.63% 41.62% 41.45% 41.33%
IR 304.35 562.13 295.52 317.52 33172 B RIRE 83.48% 29.06% 24.60% 5.16% 7.15%
W55 H 98.29 203.60 0.23 0.43 0.64 mENLLEE 119 2.03 220 245 2.60
RERIRK (1.68) (8.63) 0.00 0.00 0.00 ERENLLEE 1.01 1.76 1.84 2.03 2.19
BnReTH (660.08) (1,349.40) (2,867.45) (271.51) (4,630.86) ERREH
He 86.85 47184 294.26 276.82 414.46 RIKTR B = 1.99 1.98 211 215 2.15
ZEFNSTH 763.30 1,055.18 (252.75) 3,126.79 343.78 AR 5.13 447 5.29 474 5.19
B 2,353.08 4,618.07 24824 4.26 37.75 LEFEER 0.32 0.26 0.37 0.44 0.55
KRR 0.30 0.03 0.00 0.00 0.00 SRIEE (5T)
Hifte (5,427.32) (9,893.60) 587.43 (233.54) (286.79) SRk 0.96 1.26 2.28 3.16 4.76
BREDAS R (3,073.95)  (5,275.50) 835.67 (229.28) (249.04) BREENER 0.86 119 -0.28 352 0.39
RN 5,086.42 5,744.60 5,458.60 6,009.17 6,544.62 BRER 5.12 12.50 1422 16.90 20.89
BRI RS (47.59) 5,349.89 (89.18) 1.46 1.25 B
Hity (2,258.14) (5,534.90) (6,166.12) (5,888.95) (6,705.56) =R 140.62 107.12 59.02 4263 28.27
FREDASHR 2,780.70 5,559.58 (796.70) 121.67 (159.69) [t = 26.26 10.76 9.46 7.96 6.44
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.16 58.52 41.83 31.49 2157
T FE NI 470.04 1,339.26 (213.77) 3,019.18 (64.95) EV/EBIT 36.34 78.70 46.52 34.34 22.93
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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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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
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KRUESFFRTE
b= 293" 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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