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BERY (002812)

HURE, —FEEAERNESE

2021H1 SCINUZN 33.94 1278, BELIELE 136%, AREF)IE 10.50 127T,
ELLIE< 227%, 0IE%EF)E 9.84 1275, [REIELIEERK 268%, R 47.3%,
EILLIETH 7.4pct, EFIZR 32.6%, BECIEFF 8.4pcts

2021Q2 A EJSEIUIN 19.5 127T, B8 120%, RIE 35%; IAEHEFE 6.18
27T, B 237%, TRIE 43%; 03E/%F)IE 5.79 27T, B 257%, IRIE 43%.,
SZEEFIZRK 46.4%, FRILLIRF 11.1pct, IRELTFE 2.1pct,

ERG, H1 =8BX (HE+S818+455 ) KZE 11.8%, BELTME 6.5pct, H
REEHEZEAETE 1.8pct, BIEZEAERTE 1.8pct, WS HAERTE
3.4pct, FHAVARXEERBRTFIAIUERIY K5 RAIRR AR o

21H1 FRE) LiBRESFE 9.67 27T, BLLIRH 332%, 1$#FBRIEINE
ERBRTIREL SERIIEMN, ABFRDZ 21H1 [RIRHERRL 12 (2K,

NEELEEIMENFH, ZEFT WS SSENFTAEINERM,
M EANT 21-23 FERARIEFEE 26/40/57 27T (LLEIFUNA 21-23 &
20/28/42 27T ), SIR{H{E 98. 63. 44X, #EIFSENIFR”,

MBSIRR: FrREREA NI, TR, RIRMNE LEKETR
H

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 3,159.56 4,283.01 8351.86 12,360.76  17,923.10
HER (%) 28.57 35.56 95.00 48.00 45.00
EBITDA(E G 7T) 1,534.25 2,177.13 3,763.40 5,669.11 7,949.04
EHEERTT) 849.84 1,115.60 2,604.04 4,040.41 5,746.50
B ER () 63.92 31.27 133.42 55.16 4223
EPS(TT/BR) 0.95 1.25 2.92 453 6.44
THEER(P/E) 299.28 227.98 97.67 62.95 44.26
MISEE(P/B) 55.88 2291 19.42 15.39 11.92
THEEZEP/S) 80.50 59.38 30.45 20.58 14.19
EV/EBITDA 29.16 58.52 68.40 4491 31.89

BEBRIR: wind, XKRIESHRFT

IESHARIRS
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BETFR
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6 NEER SN (TR )
HENE 285 7T
Bir1E 7T
EXxYE
ABREBERABERR) 892.41
E A BRRAERR) 861.17
A BRETEERTT) 254,335.59
E A T E(EATT) 245,434.09
BRSR™(n) 13.52
R EREM) 4212
—FNm=/&EK0T) 308.18/76.66
E&
FNRE AT

SAC HFLERYRS: $1110520080009
sunxiaoya@tfzg.com
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WSS E

ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,011.55 2,374.74 1,995.60 5,275.24 6,847.39 Bl 3,159.56 4,283.01 8,351.86  12,360.76  17,923.10
RIWTEER R R SR 1,609.64 2,707.96 5,208.43 6,311.04 10,392.20 5% 1,730.30 2,457.00 4,085.80 5,847.26 8,603.09
FRAS TR 105.31 180.53 193.98 394.84 49042 Bl RN 14.92 3249 29.82 37.08 53.77
5% 759.23 1,157.03 1,506.09 2,671.51 3,043.78 B EA 67.25 56.37 116.93 173.05 250.92
Hity 1,537.30 2,284.74 2,402.32 2,621.64 3,662.10 EEEA 122.87 155.80 300.67 432563 645.23
ahEEAT 5,023.03 8,705.00  11,306.42  17,274.27  24,435.87 MEER 15491 178.24 350.78 519.15 752.77
KHARR U 334 3.38 338 338 3.38 552 98.97 188.88 346.00 450.00 600.00
EIER= 4,936.60 8,420.76 8,819.86 8,956.99 8,923.94 RrEmER% (5.19) (17.81) 0.00 0.00 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 3,121.87 4,901.59 7,017.32
BrEgit 12,193.19 20,572.23 22,631.06 28,399.71 35,353.77 BASMIN 021 1.70 1.00 1.00 6.00
FZHAMERR 2,670.37 1,795.68 1,895.68 1,995.68 2,095.68 B 0.98 5.22 1.27 216 2.80
JUAREEISIVENIL S 905.37 1,166.50 1,837.61 2,830.00 3,985.84 gz 1,061.93 1,313.25 3,121.60 4,900.43 7,020.52
Hit 653.59 1,327.49 967.40 1,638.14 1,858.39 s 126.36 137.60 437.02 735.06 1,053.08
bzl =y 4,229.32 4,289.67 4,700.69 6,463.82 7,939.90 EFE 935.57 1,175.65 2,684.58 4,165.37 5,967.44
KHAERR 1,967.81 2,666.91 2,933.60 3,226.96 3,549.66 DRI 85.73 60.05 80.54 124.96 220.94
RIfRss 0.00 755.73 251.91 335.88 447.84 HETFEATEFE 849.84 1,115.60 2,604.04 4,040.41 5,746.50
Hith 1,114.93 1,264.18 1,075.94 1,151.68 1,163.93 SRS (T) 0.95 1.25 292 453 6.44
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 896214  11,178.35  13,101.33
DEBRIRIN G 330.07 492.86 569.38 692.25 908.29 FEWSLLE 2019 2020 2021E 2022E 2023E
B 805.37 886.57 892.41 892.41 892.41 23573
BARRTR 1,894.03 7,229.14 7,229.14 7,229.14 7,229.14 Bl 28.57% 35.56% 95.00% 48.00% 45.00%
B 3,773.82 10,123.88 12,207.14 15,636.70 20,451.74 BRI 36.62% 23.91% 137.08% 57.01% 43.16%
Hith (1,922.16) (7,136.70) (7,229.14) (7,229.14) (7,229.14) IHEFEAREFIE 63.92% 31.27% 133.42% 55.16% 42.23%
BEREATT 4,881.13 1159575  13,668.92  17,221.36  22,252.44 $RFIEEA
REFRARR E R T 12,193.19  20,57223  22,631.06  28,399.71  35,353.77 ESES 45.24% 42.63% 51.08% 52.69% 52.00%

e 26.90% 26.05% 31.18% 32.69% 32.06%

ROE 18.67% 10.05% 19.88% 24.44% 26.92%

ROIC 19.56% 15.63% 23.40% 28.27% 38.70%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 935.57 1,175.65 2,604.04 4,040.41 5,746.50 o 59.97% 43.63% 39.60% 39.36% 37.06%
IR 304.35 562.13 295.52 317.52 33172 B RIRE 83.48% 29.06% 25.33% 4.26% -1.36%
W55 H 98.29 203.60 346.00 450.00 600.00 maptLE 1.19 2.03 241 267 3.08
RERIRK (1.68) (8.63) 0.00 0.00 0.00 ERENLLEE 1.01 1.76 2.09 226 2.69
BnReTH (660.08) (1,349.40) (3,297.52) (911.61) (4,077.06) ERREH
He 86.85 47184 80.54 124.96 220.94 RIKTR B = 1.99 1.98 211 215 2.15
FEFNER 763.30 1,055.18 28.58 4,021.28 2,822.09 FIREEE 5.13 447 6.27 5.92 6.27
B 2,353.08 4,618.07 24824 4.26 37.75 LEFEER 0.32 0.26 0.39 0.48 0.56
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 0.95 1.25 2.92 453 6.44
BREDAS R (3,073.95)  (5,275.50) 835.67 (229.28) (249.04) BREENER 0.86 118 0.03 451 3.16
RN 5,086.42 5,744.60 5,458.60 6,009.17 6,544.62 BRER 5.10 12.44 14.68 18.52 2392
BRIV R (47.59) 5,349.89 (430.70) (448.11) (598.11) fh{EH =R
Hity (2,258.14) (5,534.90) (6,271.30) (6,073.42) (6,947.42) =R 299.28 227.98 97.67 62.95 4426
FREDASHR 2,780.70 5559.58  (1,243.40) (512.36)  (1,000.91) i) 55.88 2291 19.42 15.39 11.92
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.16 58.52 68.40 4491 31.89
T FE NI 470.04 1,339.26 (379.14) 3,279.64 1,572.15 EV/EBIT 36.34 78.70 74.23 4758 33.28

BRKIR: RERE, RXUESHTAHR
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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.

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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