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g2 T (600170)

21H1 WANBRIERIRIK, ERKIERFERER

RFRAPRIER, 4F SN TR

8 B 31 HATIAR 21 iR, 21H1 sLWEWIA 1352.1 1275, EEE
+29.8%, SLIVFREEFNE 13.7 1278, ELEEL+105%, 0FEIFEEFNE 13.7
{27t, Et+3.5%, HAp Q2 BZFESLIUA 718.8 1278, EIEL+13.0%, 3L
WIREHSEF)E 12.3 1275, EEL+10.2%, WEIEERETFIIANIGEEER F3¥
Fift R ZEBINERREREITHRISINRE, EIBAALTHEHEEALL
NEPLTFHEKE, FEBENEHSEBINEEREEFRITKE, @
R ABRERMcCAT L AT, #HF “SEN” 14K,

HITRIGERANIBER, BrARRASHF=EIEBrRR IR K

PAVEHERIKE, 21H1 ATBRRELARTEE/EV T/ B &/
FRIEARAMEE WSS BISLIMIN 1167.3/24.4/79.1/21.2/6.0 1275, E
Eb 95 Bl +33.20/+62.4%/+33.4%/-23.3%/+4.7%, BrrFFEWVSKANTBIERK
FERRNEB - EAEBREIT S 21H1 ABFHEITE 2118.31 27T,
AL +26.65%, SRR BFRENAY 48.14%, Heb, BIFRETARTEE/EH
TAl/BErF A/ MR R FEITE 1639.3/105.7/113.5/57.0/148.4 12
7T, EEL+21.2%/+2.1%/+11.1%/+89.8%/+210.3%, FHEITEIEGIERANRIEH o

BRAMAERASMEFE, BEREEHERKX

21H1 RNEHEEEFER 8.39%, [EILL+0.22pct, B, BRNIETL/ARITEID/
BEM I/ BrRAE/ BTEEREBVLSENEXRS AN
7.0%/27.6%/11.6%/11.7%/95.9%, [ELL+0.7/+2.3/+2.1/-15.4/-2.2pct, FEF=FF
RISBEFERKAIR NBIERBKREFNER, 21H1 ATHAEZEAZR 6.59%, [F
tb+0.45pct, HPEHE/EE (AWML ) /ME/HEAERRELLS B
0/-0.15/+0.05/+0.56pct, {5 FR{EIRSE 1.19 1275, HUABIELEIZH 0.12pct
Z 0.09%, MWFESEHR—EEMM, 21H1 AFEF)=R 1.06%, [EEL-0.26pct,
21H1 AT] CFO i 200.5 1278, EEZRE 15.8 27T, ST HEEER
=eE/KF21H1 ANEWIRLY 102.2%, [FLEE-3pct, fFHLLY 106.5% , [@EL-2.4pct o

EXMSHELSE, 45 “IN” 7K

T 21 FFREABRAEW 2464 {270, EILL+6.5%; FHEEE 4400 12T,
Btb+14% . BATAAK=A—FHW R EEEBRXT 882NN THRHARIF
RIEKINETIRARE, MADRTFHEEITLEERIZFAASBREFEN
BEMEEH, ZEELEHF I SWAFENERURS, BT 21-22
FIAFEFEZE 36.9/41.4 {270 (21-22 FHIEN 40.3/47.1{27T) &EH
BUETELZNE] 21 £F Wind —E(FHE PE 1918 6.06 5, TIATRERMSCETEH
NE, INFEFAE 21 F 8 {F PE, Biri 3.60 75, #3F “SIN” 4K,

MBEHRN: ITREEARIE, MBRIHEARRE, TE BIFARTR
IH\H o

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBANERTT) 20549671 231,327.23 25458545 280,035.46 308,438.26
HER (%) 20.49 12.57 10.05 10.00 10.14
EBITDA(E G 7T) 16,232.26  18,543.87 7,233.73 7,906.99 9,091.39
EHEERTT) 3,930.21 3,350.85 3,692.48 4,137.26 4,652.88
HER (%) 41.38 (14.74) 10.20 12.05 12.46
EPS(TT/BR) 0.44 0.38 0.41 0.46 0.52
TR (P/E) 6.14 7.20 6.54 5.83 5.19
%R (P/B) 0.73 0.66 0.79 0.73 0.68
MHEEP/S) 0.12 0.10 0.09 0.09 0.08
EV/EBITDA (0.53) (0.79) 0.78 (0.38) 0.37

BRERIR: wind, RXIEHEHTFT

IESHARIRS

2021 fF 08 A 31 H
BEITFR
7k IR EEEIR
6 NEER SN (TR )
HENE 2717%
Bir1E 3.60 7T
EXYE
ARSRABETR) 8,904.40
B A BREABERR) 8,904.40
A BRETEERTT) 24,130.92
E A T E(EATT) 24,130.92
BRSR™(n) 3.15
R EREM) 85.39
—FNm=/&EK0T) 3.24/2.64
E&
HIRE AT

SAC FLHERYRS: $1110520120003
baorongfu@tfzg.com

& bt
SAC HNHERIRS . S1110521010001
wangtaoa@tfzg.com
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wangwena@tfzg.com
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BESRIR: MAREUE

BXRE

1 ( EBEI-FRSIFERS =SS
WEFE, fHREIVIEKERE)
2021-04-27

2 (LBEI-ABDEEMR =ZKEF
BEREANTNE, RIFRITRIEX
ETEESERED) 2020-10-13
3 (bBEI-FERAFITERE, A
BERE, Mol S ERERGRTE)
2020-08-30
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TF SECURITIES

ATHFEREBR N AL AT GE

1; A8 2017H1-2021H1 EW Rk B LLigER 2: AT 2017H1-2021H1 13&4&F)iE R B L igiE
m—— EWIN (1275) o [REGE (A) m— SEEFE (27T ) —0— ELIBE (B)
1400 1 r 35% 0 r 80%
1300 i
1200 - 19 1 6%
1100 A 17 A r 40%
1000 A 15 A F 20%
900 A 13 A
| F 0%
800 1 0
700 1 F -20%
600 1 91
500 - 71 [ 40%
400 A 5 1 r -60%
2017H1 2018H1 2019H1 2020H1 2021H1 2016H1 2017H1 2018H1 2019H1 2020H1 2021H1
BRIEIE: Wind. KXIESHRET BRISRIE: Wind. KXIESHRET
* 1. olthkrBhERE
WEERB EESTR BhE LIRS EPS (7T) PE (fZ)
(1z5) (5T) 2020 2021E 2022E 2020 2021E 2022E
601668.SH  HhEEF 1967.37 4.69 1.07 1.19 1.31 4.38 3.94 3.58
600820.SH  BXiERR(D 164.75 5.24 0.72 0.78 0.85 7.28 6.72 6.16
600039.SH  [Y)I|E&#% 327.59 6.86 0.63 0.89 1.18 10.89 7.71 5.81
000498.5Z LLIZRERHT 99.80 6.41 0.86 1.17 1.39 7.45 5.48 4.61
600502.SH  Z#ET 68.67 3.99 0.47 0.60 0.72 8.49 6.65 5.54
000090.SZ  XfEER 100.71 5.39 0.80 0.92 1.01 6.74 5.86 5.34
1 7.54 6.06 5.17
600170.SH  LEiEET 241.31 2.71 0.38 0.45 0.53 7.13 6.02 5.11

i BUREE 20210830 WA, BREBET 21-22 FRAXRNITMI, HHRAF) 21-22 £ EPS A Wind —EFR .
BRIRE. wind. KRXUESHRAT
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WSS E

HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 66,093.79 78,466.38 91,650.76  100,812.77 92,531.48 N 205,496.71 231,327.23  254,585.45 280,035.46  308,438.26
RIWTEER R R SR 37,375.35 45,032.07 2348813 69,857.02 50,091.19 5% 184,357.93  208950.71  230996.81  253,957.06  279,572.75
FRAS TR 2,609.99 2,547.95 391451 4,008.09 5,440.20 Bl RN 1,853.29 810.15 2,296.00 2,525.52 2,781.67
5% 88,042.90 7117170 147,71061  120,355.17  190,281.21 B EA 678.94 712.04 814.67 868.11 92531
Hity 16,043.72 57,225.72 34,002.37 60,823.22 50,493.85 EEEA 5,609.79 5,947.55 6,491.93 7,140.90 7,495.05
mabEEAT 210,165.75 254,443.82 300,766.38  355,856.27  388,837.92 MEER 6,219.72 8,114.05 8,197.65 9,143.16 10,085.93
KHARR U 4,535.18 5,668.77 5,668.77 5,668.77 5,668.77 552 1,699.52 1,879.59 944.95 889.52 1,400.20
EIER= 7,734.04 8,102.92 8,012.03 7,817.65 7,548.17 RrEmER% (1.92) (539.57) (500.00) (550.00) (550.00)
HETRE 484.84 71845 467.07 32824 226.95 ARMMEEE 869.05 390.46 200.00 200.00 200.00
TREF= 2,132.31 3,041.99 2,898.92 2,755.86 2,612.79 BRSNS 248.04 358.63 200.00 200.00 200.00
Hifty 31,159.19 47,968.07 35,814.36 46,768.52 43,282.90 Hitb (1,431.27) 611.16 200.00 300.00 300.00
ERMBE=AL 46,04557 6550021  52,861.16  63,339.04  59,339.58 BEFE 5,393.62 4,092.46 4,743.44 5,361.19 6,027.34
BrEgit 257,280.90 321,356.73  354,713.91  420,384.87  449,407.05 BASMIN 318.14 37791 400.00 400.00 450.00
FZHAMERR 5,821.80 9,686.61 41,130.56 49,047.65 49,215.05 B 28.30 56.64 15.00 15.00 15.00
JUAREEISIVENIL S 87,672.89  136,296.10 30,534.93  217,073.20 79,584.55 gz 5,683.46 4,413.73 5,128.44 5,746.19 6,462.34
Hit 81,227.74 74,16558  189,102.06 5574442 226,552.80 Frig® 137121 1,191.42 1,025.69 1,149.24 1,292.47
bzl =y 174,722.43  220,148.28  260,767.56  321,865.27  355,352.39 EFE 4,312.25 3,222.31 4,102.75 4,596.95 5,169.87
KHAER 44,189.37 47,081.68 49,559.63 51,273.40 4214727 DEARIRIRE 382.04 (128.54) 410.28 459.70 516.99
RIS 96.98 6,385.01 3,623.48 3,368.49 4,458.99 HETFEATEHE 3,930.21 3,350.85 3,692.48 4,137.26 4,652.88
Hith 2,099.07 3,843.27 2,712.53 2,884.96 3,146.92 SRS (T) 0.44 0.38 041 0.46 0.52
eI sRA LT 46,385.42  57,309.96  55895.64  57,526.84  49,753.18
bdi=giy 221,107.85 277,45824 316,663.20 379,392.11  405,105.58
DEBRIRIN G 3,118.91 7,218.00 7,628.28 8,087.97 8,604.96 FEWSLLE 2019 2020 2021E 2022E 2023E
B 8,904.40 8,904.40 8,904.40 8,904.40 8,904.40 j3-5- 73]
BARRTR 2,200.01 2,208.85 2,208.85 2,208.85 2,208.85 Bl 20.49% 12.57% 10.05% 10.00% 10.14%
B 17,788.01 19,302.55 21,518.04 24,000.39 26,792.12 BRI 33.56% -24.12% 15.91% 13.02% 12.43%
Hith 4,161.73 6,264.69 (2,208.85) (2,208.85) (2,208.85) IHEFEAREFIE 41.38% -14.74% 10.20% 12.05% 12.46%
BRAFRR AT 36,173.04  43,89849  38,050.71  40,992.76  44,301.48 EFIBES
REMRERNEESIT  257,280.90 321,356.73  354,713.91  420,384.87  449,407.05 ESES 10.29% 9.67% 9.27% 9.31% 9.36%

BRI 1.91% 1.45% 1.45% 1.48% 1.51%

ROE 11.89% 9.14% 12.14% 12.57% 13.03%

ROIC -99.72% -61.51% -94.42% 41.97% 103.35%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 4,312.25 3,222.31 3,692.48 4137.26 4,652.88 o 85.94% 86.34% 89.27% 90.25% 90.14%
IR 2,167.16 244472 545.34 556.28 563.84 B RIRE -22.10% 6.21% 33.71% 36.05% 38.81%
W55 H 1,489.62 1,628.24 944.95 889.52 1,400.20 maptLE 121 1.16 1.16 111 1.10
REIRE (248.04) (358.63) (200.00) (200.00) (200.00) RENELER 0.71 0.84 0.59 0.74 0.56
BnReTH (13/462.94)  (25509.24) (5,064.73) (5,266.40) (6,199.09) Bistth
HE 10,291.16 18,888.59 610.28 659.70 716.99 RIKTR B = 6.08 5.61 7.43 6.00 5.14
FEFNETR 4,549.21 315.99 528.31 776.35 934.83 FIREEE 2.51 291 233 2.09 1.99
B 3,748.14 3,706.12 1,190.74 (92.43) (211.96) LEFEER 0.87 0.80 0.75 0.72 0.71
KHIRE 1,977.01 1,133.59 0.00 0.00 0.00 Fkig (7T)
Hith (8,733.46)  (13,015.76) (924.40) (90.76) 121.97 gl 0.44 0.38 041 0.46 0.52
BREDIS R (3,008.31)  (8,176.05) 266.34 (183.18) (89.99) BREENER 051 0.04 0.06 0.09 0.10
RN 58,099.70 81,9281 10447803 11559129  109,726.52 BRER 371 412 3.42 3.70 401
BRIV R (2,388.72) 252.18 (9,407.38) (878.41) (1,389.09) fh{EH =R
Hity (45991.50)  (67,164.12)  (82,680.91) (106,144.05) (117,463.56) =R 6.14 7.20 6.54 5.83 5.19
FREDASHR 9,719.48  14,280.86  12,389.74 8,568.83  (9,126.13) [t = 0.73 0.66 0.79 0.73 0.68
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -053 -0.79 0.78 -0.38 0.37
B FEINE 11,260.39 6,420.81  13,184.39 9,162.00  (8,281.29) EV/EBIT -061 -091 0.84 -0.41 0.39

BRKIR: RERE, RXUESHTAHR
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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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