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HIAIAE (600323)

“KEE SRS, =R ERRIIEK 21%

H. AFER 21 £=FIR, 2021 FHI=ZFETIKA 71.24 {Z7T, B
HOIEK 38.40%; STHAEEFE 9.29 1270, REILLIEK 20.82%.,

AP
RSEEKTTRRAS, iI=FEWSRIEK 21%

2021Q1-3 ATLIE WIS 38.40%, FEREEXBERRNTIESHE
EBUESER, RARSHASERA; SMIRRRIE B EAF FHEEMENR
= RIERMEES, SoMBFEFAXRL EF, sRMEKRIR TR
WARFRBSAXKIEINE; SIS FEEE 20.82%, (KFEKRIEREE
RFRFETNEEYLEREB . T BEALERB SR BARRE, B
MEENETFRART R ABINE ; KASWSBAEEDRLL TR, 2 Q3 A
SISEIEW 25.73 1278, EIELIER 27.95%, FE=EE RAREELIBN S S
FERIEGE 29.83%, BRASUSBAGED TR, BXFRBEZRE
Rl HREMEBEK, AMASF2EFEREE TR 1.96%,

BRERERY, AERRSRE

2021Q1-3 RNEISEIEFIZR 27.6%, FEL-2.6pct; #FIZR 13.2%, [FEL-1.8pcto
NEEAEZRARN 12.5%, BEL-09pct. Hir, HE/SE/ME/MAZER
ROBIAN 1.1/55/4.6/1.2%, EEL-0.1/-0.4/-0.2/-0.2pct, EEERRF.
NEMRIFRENINER, 2021Q01-3 BEENNEREIFEM 16.51 1275, [
EVIBK 35.35%, FERWANELLIEK, BEEMmMES, BIFEEHEN
'r o

BE “KEE" &g, EFEERSRE

NERE “KEKR" &g, BI==E, AS#iEIHBIAKRNNEEL
RFIRABIME ST 6,500 M/H. EZE 9 BIK, A4 EIRTRAS
AEFITRINEMNE 34,150 /8 (FAEIRERE ), HPER=IEMEAR
23,750 W/H, W=EMBME 1,800 M/H, EREINEME 3,050 [E/H,
EEIMBE IR 2,250 W/H, REIMBEHUE 3,300 E/H . ABEFBEERS
BiF, Bi=Z=E bR ERE 664.99 FIE, FEEGIEE 48.60%; KRR
QMEE 18.75 FE, EILLIEE 87.88%; TAVEEAIEE 6.37 HE, ELLIE
1< 158.94%,

BRI SRR

SEEEBNABDEFREKRFTHE, HFESTN, FtAs 2021-2023 &
SEHEFE 13.0/15.7/18.6 1275, [EIEL 23%/21%/18%, XFRZ PE 79 14/12/10
=, #HE SINT R,

MBSRR: MEHERTRE. MENAS TR, EEERHREE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 6,160.03 7,481.44 048149  10,806.34  12,081.49
HER (%) 27.05 21.45 26.73 13.97 11.80
EBITDA(E G 7T) 2,028.28 2,622.21 2,932.74 3,673.15 4,240.61
EHEERTT) 912.60 1,057.48 1,302.24 1,573.95 1,858.81
HER (%) 4.24 15.87 23.15 20.87 18.10
EPS(TT/BR) 1.12 1.30 1.60 1.93 2.28
TR (P/E) 20.30 17.52 14.23 11.77 9.97
MISEE(P/B) 2.82 2.45 2.17 1.89 1.63
THEEZEP/S) 301 2.48 1.95 1.71 1.53
EV/EBITDA 9.94 10.66 10.15 8.67 7.12

BEBRIR: wind, XKRIESHRFT
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WS TNSE
G L= Dakan) 2019 2020 2021E 2022E 2023E FEEE\HTT) 2019 2020 2021E 2022E 2023E
whEs 992.93 1,017.15 1,289.07 1,469.19 1,642.55 EN 6,160.03 7,481.44 9,481.49  10,806.34  12,081.49
N7 A R IR 906.73 1,027.67 1,423.87 1,370.22 1,753.57 B 443479 5,268.16 6,761.17 7,575.54 8,402.37
FRAT TR 418.49 234.64 603.59 335.60 706.10 SN Z Sl 41.68 51.60 65.39 7453 83.33
=i 354.92 553.51 612.37 693.93 754.95 Bz 74.47 86.49 109.61 108.06 120.81
Hith 592.40 877.58 1,425.74 1,695.44 2,255.12 BEER 373.70 490.36 597.33 648.38 664.48
maEr-at 326547  3,71053  5,354.63 5564.38  7,112.28 &z 67.52 110.70 140.30 159.90 178.77
KEARAIG B 442.29 498.84 498.84 498.84 498.84 5528 224.05 323.66 268.70 380.76 424.07
EE&r- 4,588.96 5,596.08 955930  12,19865  13,550.04 BrEREiR% (19.60) (26.43) 40.00 30.00 20.00
FETRE 4,239.18 4,071.42 2,228.57 1,491.43 996.57 ARMMEZEE (0.66) 0.86 0.00 0.00 0.00
TR &= 758876  10,137.84  12,13233 1354682  13,441.30 BRSNS 55.84 79.91 79.91 79.91 79.91
Hith 946.25 914.19 933.31 912.99 940.42 Hith (157.79) (201.31) (159.82) (159.82) (159.82)
EREEEA T 17,805.43  21,218.38  25352.36  28,648.73  29,427.18 EFiE 1,066.01 1,297.43 1,578.90 1,909.08 2,267.57
BrERit 21,070.91 2492891 30,706.99  34,213.11  36,539.46 SN2 9N 53.62 20.48 29.85 34.65 28.33
FEHRfERR 1,272.07 1,158.08 1,960.77 2,701.09 3,059.74 Blshsz 381 19.33 9.59 10.91 13.27
SRR R LA IR 2,160.14 2,72353 3,544.19 347848 4,310.67 = 1,115.83 1,298.59 1,599.15 1,932.82 2,282.62
Hits 3,263.62 391163 5,524.55 5,753.87 7,369.05 I 212.20 240.91 296.67 358.57 423.46
b dba=yny 6,695.84 7,793.24  11,029.51  11,933.44  14,739.46 EFE 903.64 1,057.68 1,302.49 1,574.25 1,859.16
KHAER 4,520.83 6,144.14 7,525.46 8,636.71 6,432.47 DR IRIRER (8.97) 0.20 0.25 0.30 0.36
RIS 1,004.85 919.42 919.42 919.42 919.42 HETFEAREFE 912.60 1,057.48 1,302.24 1,573.95 1,858.81
Hith 1,718.23 1,901.63 2,101.63 2,301.63 2,501.63 R (5T) 1.12 1.30 1.60 1.93 2.28
Rt 7,243.91 8,965.20  10,546.52  11,857.77 9,853.52
aEaEt 13,939.75 16,758.44 21,576.03  23,791.21  24,592.98
DEERIRINGE 573.06 613.00 613.25 613.55 613.90 TEMSHE 2019 2020 2021E 2022E 2023E
B 766.26 766.70 815.35 815.35 815.35 53.3- 7]
N 1,479.28 1,487.78 1,487.78 1,487.78 1,487.78 B 27.05% 21.45% 26.73% 13.97% 11.80%
B 5,739.76 6,634.53 7,702.37 899301  10,517.23 BALAE -3.36% 21.71% 21.69% 20.91% 18.78%
Hith (1,427.21)  (1,331.53)  (1,487.78)  (1,487.78)  (1,487.78) PEFBATEFE 4.24% 15.87% 23.15% 20.87% 18.10%
BRI ST 7,131.16 8,170.47 9,130.96  10,421.90  11,946.48 HFIBES
FEEFBRARNEERE  21,07091 2492891  30,706.99  34,213.11  36,539.46 ERR 28.01% 29.58% 28.69% 29.90% 30.45%
VBRI 14.81% 14.13% 13.73% 14.57% 15.39%
ROE 13.92% 13.99% 15.29% 16.05% 16.40%
ROIC 9.92% 9.94% 9.12% 9.44% 9.48%
NERBREGT) 2019 2020 2021E 2022E 2023E Lty
&R 903.64 1,057.68 1,302.24 1,573.95 1,858.81 BFElEE 66.16% 67.22% 70.26% 69.54% 67.31%
irIRfEsE 744.26 975.53 1,085.14 1,383.31 1,548.97 BRRE 93.70% 108.08% 122.03% 126.79% 97.06%
5522 A3 237.33 326.44 268.70 380.76 424.07 mantbE 0.49 0.48 0.49 047 0.48
BERK (55.84) (79.91) (79.91) (79.91) (79.91) ERENELER 0.43 0.41 043 041 043
BEiERE%T 129.66 (163.40) 842.27 (45.70) 845.41 EiEheh
HE (634.69) (160.57) 0.25 0.30 0.36 RIMINKR BEE =R 9.32 7.74 774 7.74 7.74
ZLEEDALHR 1,324.36 1,955.77 3,418.69 3,212.71 4,597.70 FRERLE 23.05 16.47 16.26 16.54 16.68
BASTH 422230 4,191.80 5,000.00 4,500.00 2,100.00 RBEFREER 0.33 0.33 0.34 0.33 0.34
KRR 5212 56.56 0.00 0.00 000 RS (7T)
Hith (8229.02)  (7.957.56) (10,120.09)  (9,120.09)  (4,320.09) SRl 1.12 1.30 1.60 1.93 2.28
REFEIMES R (3,954.60) (3,709.21)  (5,120.09)  (4,620.09)  (2,220.09) BREEUESR 1.62 2.40 4.19 3.94 5.64
AR 7,675.05 984742 1243144 1468301  13237.42 BR%E 8.04 9.27 10.45 12.03 13.90
BRAN R (257.09) (210.55) (376.30) (380.76) (424.07) fh{EE=R
Hith (5025.14)  (7,869.85) (10,081.83) (12,714.76) (15,017.59) MR 20.30 17.52 14.23 11.77 9.97
EREIER 2,392.83 1,767.02 1,973.32 1,587.50  (2,204.25) mER 2.82 2.45 217 1.89 1.63
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.94 10.66 10.15 8.67 7.12
D& hNER (237.41) 13.59 271.92 180.12 173.36 EV/EBIT 15.39 16.53 16.11 1391 11.22
BEERIR: RAEASE, RKIESHRR
BEURIRIEN Z EIEEREMRERRA 2
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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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HRFE: research@tfzg.com HB4®: 430071 HB4%: 200086 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-65055515 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-61069806 fEE.: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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