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FhEZER (601668)

21h1 H{HERSETUE, RPEE, SITTIEE

NENE 21 FHFIR, 21h1 U 9,367 12, yoy +29% (1R 19h1 cagr+17% );
J3E4%F 256 12, yoy+29% ( 1% 19h1 cagr+12%, BIEAMEETRE S ER 25812 ) ;
fNAEITERSEF 245 12, yoy+32% (4% 19h1 cagr+13%, BUHAMVERFREF{ES 240
12)o B2 21q2 I 5,320 {7, yoy+15% (%% 19h1 cagr+17% ), VARH%F 146 1Z,
yoy +19% (% 19h1 cagr+13% ), INIEVAREF 136 12, yoy+22% (%X 19h1
cagr+13% )o 21h1 {HEEFIBEHBTRER .

WAFISIRKRGE, BRI hAE, ZASRMEIREN
PUFBE, A8 21h1 BEE/ERE/MrEFA/BIZERIZIT S BIMAN 5,961/ 1,936/
1,465/ 49 1Z,,yoy 53 BU+25%/34%/33%/23%( 1 19h1 I cagr 5B 9+17%/ 16%/
17%/ 23% ); B 212 PQRIVSBUWIN yoy 55 BI+9%/22%/23%/1%, BiE. BEFE.
W= RN L FH#H . 21M1-7 ABEIFFIEE RIS SREER 1.73 512, yoy+13%
(%% 19M1-7 F7 % cagr 9+10%, vs 21h1 i 19h1 ¥ & cagr }9+13% ); EHF[EHER
BE. EZHMES 5 1.30 B2, 4,214 1Z, yoy 75U 5%. 44% (IR 19M1-7 cagr
28 5% 30% ). 21M1-7 HEF=ELIHEEER 2,463 12, yoy+19% (4 19M1-7 cagr
73+6% ). ISR KIRE, TIEREWANIEKTE, ERISHERERE.
21h1 BEE/E /M= & /BRI EFZER DB 6.7%/ 9.2%/ 25.1%/ 18.1%, yoy
25+0.3/-0.7/ -3.9/ +3.0pct, FEEFZRYLENZE . EiE/IMELE . BT
IELERTHA T B A, oA T 21h1 BARERZRERE 0.5pct & 10.5%( Heh 2192
BREFZRER 0.1pct & 11.8pct )o 21h1 HABZE ARG 0.2pct & 4.1% ( F+
A= LR T RIOMES ERRERE ). BERERDHRKIRS TR
58, 21h1 AEEFZRERFER 2.7% (HA 2192 18 0.1pct 2 2.7% )o

BrrER8sEfie. RESABTESERR. SEHNSRAIRTE

21h1 RABEFRERER 74.4%, B 1.5pct ( HPRFimEKEEER 10012, 5
20h1 KIFFE ); wERGKILE 32.8%, RALLERFF; A (FR+ERE+
RMIUTIKER ) PR REREENNTR, 2101 FREEEERECH 215 K, FEELYERE 39 K,
KEMHMES R HRBEEIE L KR 200 Z22%5E 497 12, B EMERE
MSERMNSRETNEERFTE, 21h1 XETKRIREE 1,750 12,
yoy+14%, EEMHIRRRIFREERSE,

RPET, SITUEE, £ “IN” ¥R

Bfi 1IN IR IR A — I, BRI AERE, RO (FERAN
fF) Bras . AERELANNSE, TBUSHRIES (BRIEHEER
/A ERERRATIERRE. BRENEASSEETESIEKE. e
FRFIFRE SRS R/ AR RE E EEERETE ),
SIS, KB RN S EIET . Bl 15T 2123 ERF
FUMA 521/591/670 12, Fhit 21-23 £F YoY £3589 16%/14%/13%, INBTLEF L
5121 4 6x Bt PE, XIBIEHRAY 744 75, HERE “SEN” R

MBEHRIR: M= REFETIGRARTE . ITRRNEUTEPENE.

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWMNEBTT) 1,419,836.59 1,615,023.33 1,805,892.13 1,994,696.92 2,238,768.76
B ER () 18.39 13.75 11.82 10.45 12.24
EBITDA(E G 7T) 120,737.68 139,612.24 11841048 131,836.22 147,953.70
EHEERTT) 4188140 4494425 52089.63 59,119.66  66,989.62
HER (%) 9.52 731 15.90 13.50 13.31
EPS(TT/BR) 1.00 1.07 1.24 1.41 1.60
R (P/E) 474 4.41 381 336 2.96
HIRER(P/B) 0.72 0.66 0.59 0.52 0.45
THEEZEP/S) 0.14 0.12 0.11 0.10 0.09
EV/EBITDA 1.18 1.13 (3.53) (0.48) (2.84)

BEBRIR: wind, XKRIESHRFT
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m— AN (fe) YoY (RHS) w— 3 F A (fLR) YoY (RHS)
BRIRE: wind. KRXUESHRT BRSRE: Wind. RXUESHRT
% 1: THATMEEESR
BERE  ATER  BE(ZE) =Ps (78) PIE
7T) 2020  2021E  2022E 2020 2021E 2022E
601390.SH  HR[EAEE 1,380.9 5.62 1.03 1.15 1.28 55 4.9 4.4
601186.SH  hEKE 1,015.7 7.48 1.65 1.86 2.08 4.5 4.0 3.6
601800.SH  HRE3TEE 1,151.0 7.12 1.00 1.20 1.33 7.1 5.9 5.4
601618.SH  FEFA 945.0 4.56 0.38 0.44 0.51 12.0 10.3 8.9
601117.SH  E{Z 612.7 12.42 0.74 0.93 1.19 16.7 13.4 10.4
600068.SH Bl 425.0 9.23 0.93 1.29 1.49 9.9 7.2 6.2
601669.SH  HA[EFE#E 910.3 5.95 0.52 0.57 0.65 11.4 10.4 9.1
FE 9.6 8.0 6.9
=27 172 54 9.9 7.2 6.2
601668.SH  FREZE 1,984.1 4.73 1.07 1.24 1.41 4.4 3.8 3.4

iE: BRINAETIE 2021/08/27; BRPEEFIS, EbWSFUNRE Wind —SFRER;

BRRIR

RENE, Wind, KXIEHEHTFT
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WSS E
ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 29244142  295857.19  896,800.86  561,412.07  936,323.21 N 1,419,836.59 1,615,023.33 1,805,892.13 1,994,696.92 2,238,768.76
MWEERFKKE  180,880.32 19243110 20887827  223306.07  249,322.89 5% 1262,226.20 1,440,131.63 1,607,763.75 1,774,399.57 1,990,987.95
FRAS TR 55,084.55 42,243.35 79,376.91 53,928.78 90,985.58 Bl RN 17,220.00 15,895.54 17,774.12 19,632.39 22,034.62
7 578917.62 67512533 63556870  712,393.76  689,494.49 B EA 4,330.83 5,522.27 6,174.91 6,820.49 7,655.05
Hity 296,718.37 29403638 30530517  314,509.75  326,449.03 EEEA 27,685.48 28,982.94 32,408.24 35,796.50 40,176.57
ahEEAT 1,404,042.28 1,499,693.34 2,125,929.91 1,865,550.43 2,292,575.20 MEER 17,289.94 2552255 28,538.88 31,522.61 35,379.72
KHARR U 74,916.90 86,439.06 86,439.06 86,439.06 86,439.06 552 791171 7,797.70 9,084.95 9,865.77 12,099.41
Bl 37,554.50 39,126.96 41,426.61 41,865.85 41,175.84 RrEmER% 73.37 (328.48) 4,103.73 453278 5,087.41
EREIR 10,085.81 10,933.09 6,595.85 4,005.51 243331 NRMEZNWER (484.75) 50.77 0.00 0.00 0.00
TREF= 16,409.16 22,559.00 22,007.17 21,455.34 20,903.51 BRSNS 4,212.54 6,151.62 6,632.57 7,060.70 7,642.22
Hifty 43397958 45548567 46516456 47484346  484,522.35 Hitb (4,42381) (9.185.06)  (13,265.14)  (14,121.39)  (15284.44)
ERMB=ALE 572,945.95 614,543.77 621,633.25 628,609.22  635,474.07 BEFE 83,795.09  94,481.86 106,676.12 119,187.52  132,990.25
BrEgit 2,034,451.93 2,192,173.84 2,810,535.82 2,560,284.01 2,997,060.52 N2 N 1,294.03 809.17 809.17 809.17 809.17
FZHAMERR 28,498.33 29,317.10 29,217.10 29,017.10 29,017.10 B 3,621.27 1,000.43 1,000.00 1,000.00 1,000.00
JUAREEISIVENIL S 500,160.04  507,652.56  768,709.56  581,013.55  915110.87 gz 81,467.85 94,290.61  106,485.29  118,996.70  132,799.42
Hit 617,069.30  659,045.09  946,587.13  805664.42  822,616.96 s 18,262.60 2334023 26,358.84 29,455.85 32,87251
bzl =y 1,145,727.68 1,196,014.75 1,744,513.79 1,415,695.06 1,766,744.93 EFE 63,205.24  70,950.38  80,126.46  89,540.85  99,926.92
KHAERR 247,800.43  292,897.04  292,797.04  292,647.04  292,647.04 DRI 21,323.84 26,006.13 28,036.83 30,421.19 32,937.30
RIS 99,596.60 88,782.47 94,189.53 94,189.53 92,387.18 HETFEATEFE 41,881.40  44,944.25 52,089.63  59,119.66  66,989.62
Hith 39,491.91 37,384.48 38,384.48 39,384.48 40,384.48 SRS (T) 1.00 1.07 1.24 141 1.60
e ALt 386,888.93 419,063.99 425371.05 426,221.05 425,418.70
bdi=giy 1,532,616.61 1,615,078.74 2,169,884.84 1,841,916.12 2,192,163.63
DEBRIRIN G 224,637.64  276,673.67  304,710.50  335131.68  368,068.98 FEWSLLE 2019 2020 2021E 2022E 2023E
B 4197563 41,965.07 41,948.17 4194817 4194817 Ai<EERD
BERR 12,027.61 10,265.75 10,265.75 10,265.75 10,265.75 Enllg 18.39% 13.75% 11.82% 10.45% 12.24%
B 217,28517 25232061  293,992.32  341,288.04  394,879.74 BRI 16.93% 12.75% 12.91% 11.73% 11.58%
Hith 5,909.27 (4,130.00)  (10,265.75)  (10,265.75)  (10,265.75) IHEFEAREFIE 9.52% 7.31% 15.90% 13.50% 13.31%
BERNEAT 501,835.32 577,095.10 640,650.98  718,367.90  804,896.89 RIS
RN 2,034,451.93 2,192,173.84 2,810,535.82 2,560,284.01 2,997,060.52 ESES 11.10% 10.83% 10.97% 11.04% 11.07%
e 2.95% 2.78% 2.88% 2.96% 2.99%
ROE 15.11% 14.96% 15.51% 15.43% 15.34%
ROIC 71.97% 41.76% 34.98% -34.56% 90.00%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
EFE 63,205.24 70,950.38 52,089.63 59,119.66 66,989.62 Tl 75.33% 73.67% 77.21% 71.94% 73.14%
IR 9,047.39 8,887.72 2,649.41 2,782.93 2,864.04 B RIRE 34.37% 35.23% -61.74% -8.09% -54.09%
W55 H 10,179.76 7,986.28 9,084.95 9,865.77 12,099.41 maptLE 1.28 132 1.25 1.36 1.34
REIRE (4,212.54) (6,151.62) (6,632.57) (7,060.70) (7,642.22) RENELER 0.77 0.75 0.89 0.86 0.95
BnReTH (127,64354)  (23,731.42)  517,703.34 (414,648.06)  290,792.73 Bistth
HE 1520361  (37,669.56) 28,036.83 30,421.19 32,937.30 RN R B e 7.68 8.65 9.00 9.23 9.47
SEFDASTH (34,220.08)  20,271.78  602,931.59 (319,519.21)  398,040.88 FLrRERL=E 2.34 258 2.76 2.96 319
B 28,556.90 30,732.41 (940.00) (920.00) (950.00) LEFEER 0.73 0.76 0.72 0.74 0.81
KRR 8,922.90 11,522.16 0.00 0.00 0.00 SRIEE (5T)
Hith (57,292.62)  (94,882.36) 22,476.63 4,748.99 5,655.33 gl 1.00 1.07 1.24 1.41 1.60
BREEDALTR (19,812.81) (52,627.79)  21,536.63 3,828.99 4,705.33 BREENER -0.82 0.48 1437 -762 9.49
RN 464,912.85 49914289  501273.86  503264.99  500,927.25 BRER 6.61 7.16 8.01 9.14 10.41
BRANBLER (7,264.55)  (20,334.89)  (14,201.24) (8.829.41)  (11,063.05) fhEH =R
Hity (431,340.39) (447,989.95) (510,597.17) (514,134.15) (517,699.27) e 4.74 441 381 3.36 2.96
FREDASHR 26,307.91  30,818.05 (23,524.55) (19,698.57) (27,835.08) [t = 0.72 0.66 0.59 0.52 0.45
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.18 113 -353 -0.48 -2.84
T FE NI (27,724.98)  (1,537.95) 600,943.67 (335,388.78) 374,911.14 EV/EBIT 1.28 1.20 -3.62 -0.49 -2.90
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 3
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SHTIBFEEA

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
251 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= 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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