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ESSENCE SECURITIES

2021 % 02 A 25 | AR Ei:3

ZHWEJ (688050.SH) 8 AT R
w— o 7 B
Y5 /AT, ARBHEESEK -

#EEL EAN--A
mFAE N E KA 2020 SRR, LHEFATM. 2020 £, AL

3 2 N 3= s, Xy é
S EIE W EMA 273 10, FIkIgK 30.88%; JAE4H1 9656 7 B XA
7, FIRREK 44.80%; 2020 AN AR REF AN E A4 Ly BH (2021-02-25) 20317 T
FREBEAKEES, PRIEZFHAREALCEZFTRREE,  zpun |
TR 8] S I A AE V2 B 4A) U 8968 A, Flrb3gK 41.22%, 48] 2020 & TR (FF ) 21,500.98
FQARLET Q3 HBEHRES, WA Q4 RFLFAE LKL fﬁ?ﬁj;’ Hoonee
9153 77 7, R K 65.64%; JAAAA AL 2790 T4, FRER  ow. oo pran
58.13%. 12 AAH4KE  161.77/293.18 i

B A

MARBHEREXEREAEK, ALLRKLTABRZHREEK,
(1) ARBHE: BB LEHRIE, 2020 A%, ABBBELIANLY o, o007 B - bl
4,126.04 7 7T, FE3gK 479.59%, A4 RHE 10 7R, Rkigk 2%

330%+. »E) AR HS B AT 4 2, A5 A 7000 £ 12000 Lo iﬁ
Ak, EABBHHALTHETERLAG KT FT, DAEBE oo orom || oo
Frog = Sk it SHAK TR, HAEEARDHELEFERES o
HIERAS.

(2) AL SRpk: IE L3R, 2020 A4 NE AL Gkl 7R Wind 51

ANY 2242, RRIER 24.70% 28 AL & RAR L 41 2020 £ Q1 7 #& % M 3M 12m

0 4 L = = 5 . o A8 5 # 4.7 -1.92 -17.58
A Y BT HAF KR TH 40%A LI, QQ & s as1 20

KN F IR 30% A b, Hd AT & RS 3 R FAT T N

3] & 32 R P Kk B H i A T2y a2 A= Bk -1179'17 ok
—}I w0 ] ﬂi = éﬁ%lﬁ:i@gju ° 71‘?@%}5‘%‘1 i fg— 71% l% ?Ea:f’é, e —] AT d ’H’\{ZI& SAC HALIEF 455 Sl450518)£20001
FoEtdk, CEEERN30 S48, BSRAAEFTH 1,000 2% mashuai @essence.com.cn

Ef, AR EoEmE. F0. F2. X8, RibA. 5 HE, S

#E. eAfEFAR. BN TEAHZETEZTAGAREFAE (CSR) &
2000+, A&t X—FAARRE VALK E 6000, FKIRE,
KZ G RT o RIENEERH X FITE, B ez, BITE
WAL dh KR T AL 20-30 LA, A 8T AR T HIAE K
A Bk 50-60 12T, EFR &K EREN ST & FK 40%+, LT AE
AVGABE K, BIRARRASEB AT & R LERFAE 30%, AL
TR A S AL KARE N 54 EHSRIERNE VA 20 /27T
A, BN IHBRAL S RARE Ak FN JE B 07 & RIS
A 90%¥%4 = Ja] ,

WA SFEBANS BEZ, AT REREZRE A, 2020 FEHH
B, N E ARG e KA A BN RIBERKH R RITK, A IAH
BEART8 L, Pt o 4, Md24 5, HIFLLGHRIRE, 238 2020
IR AENGE 3,992.02 7 U, FIgK 39.28%., F4EATEIR A #E
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WA, o FE XdEk@mA L& Rk ATUL22. A1UL24. A1UL28
T 2020 5 AZ2EA R G B AMEBIFEMIE; FROTHE S EAL
kAR AR R BEE T BMBEARET T SLFE ST BN F
AT SHRREREPERFF IS B TR AR, fE
WAREM; A SRR d RAR IR R 3E AR BRAA B E R AR T ARt

6 R IR I o

BEFE A BZFIFR. AT 5 2020 £-2022 £ 650N
¥ i 5 7] % 39.9%.51.7%.39.0%, 4 4] i 3 i& 5 5 A 44.8%.47.0%.

37.4%, mEKMERE; HBRETENA GEFTIFE,

B eRT: BRIFHAEDALERH T, &5 ST ER AR,
Y A RN E] T b R R IR AR KT 6 R

(§ % ) 2018 2019 2020E 2021E 2022E
EX -2 PN 127.0 195.2 273.0 414.2 575.8
A i 20.3 66.7 96.6 142.0 195.1
H Bk # () 0.19 0.63 0.92 1.35 1.86

HREFE(R) 5.24 5.87 7.04 8.39 10.25
B A Fafb{E 2018 2019 2020E 2021E 2022E
WA & (1) 1,051.7 320.3 221.2 150.5 109.5
4 (1) 38.8 34.6 28.9 24.2 19.8

A % 16.0% 34.2% 35.4% 34.3% 33.9%
Bk ERE R 3.7% 10.8% 13.0% 16.1% 18.1%
)i BB & 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 12.1% 14.0% 23.9% 22.8% 21.9%

HIER I Wind 57, Z15TERBFRL Frs FA
ARE BAE T REIEFROA RN, 2
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ESSENCE SECURITIES N B3R 2 E
W 53R & TR R Fofd A5 H B &
ARCE 3 Y %1% 47
(T 7 A) 2018 2019 2020E 2021E 2022E (5% #) 2018 2019 2020E 2021E 2022E
ERRTEN 127.0 195.2 273.0 4142 575.8 R B
Bk R A 23.7 27.9 43.0 70.7 103.1 ES O T E 69.7% 53.7% 39.9% 51.7% 39.0%
T R 2.1 3.2 45 6.6 8.9 B b A K % -946.9% 160.4% 59.7% 46.5% 37.2%
SEAE A 29.1 50.4 51.9 93.2 126.7 AR H R A 612.1% 228.3% 44.8% 47.0% 37.4%
18 % 40.8 30.7 41.0 63.8 88.1 EBITDA 3% % 509.1% 107.6% 59.4% 43.4% 35.7%
W 4% ) 1.2 5.0 6.0 7.0 -8.0 EBIT 3k % 12772.5 124.1% 59.3% 43.0% 35.9%
7 RALR % 1.8 0.1 1.0 0.8 1.0 NOPLAT 3% % -1134.8 187.1% 50.7% 48.5%  38.4%
A RMAE T B 2.7 2.7 0.9 0.3 -0.5 R AAK R & 1477% -11.5% 55.7% 44.5% 17.1%
FF AL UK 4.9 3.0 0.2 10.0 10.0 B R 179.1% 16.9% 19.0% 18.5% 21.5%
ERE R 26.8 69.7 111.3 163.0 223.6
a7 Ak SR A 0.0 0.0 0.2 0.1 0.1 R E
£ ¥ % 26.7 69.7 111.0 162.9 223.5 £ 5 81.4% 85.7% 84.3% 82.9% 82.1%
BT A3 6.4 3.9 14.0 20.2 27.5 R P 21.1% 35.7% 40.7% 39.3% 38.8%
%A 20.3 66.7 96.6 142.0 195.1 A8 % 16.0% 34.2% 35.4% 34.3% 33.9%
EBITDA/% st A 40.0% 54.0% 61.6% 58.2% 56.8%

K7E Rtk EBIT/# Lk A 29.2% 42.6% 48.5% 45.7% 44.7%

2018 2019 2020E 2021E 2022E BEHE
bR S 679 196.3 82.4 703 52.9 Bl R %R B R 287 269 319 321 312
e Y 2.7 - 0.9 1.2 0.7 RAET LKA RS 446 360 216 249 234
MR 2 47.9 59.3 133.2 134.5 230.2 TR A R 648 642 446 338 296
oAl &7 - - - - - J MR R R A 123 99 127 116 114
FAt IR 2 3.9 5.2 9.5 14.8 19.9 B R R A 75 89 68 83 92
B 36.2 60.8 42.9 148.5 146.9 BRI R R 1,223 1,173 1,001 805 705
EN Rk 203.1 12.9 73.1 96.4 60.8 BARRAIN B F S 865 756 648 636 587
Tk AR AR 15.0 - - - -
BAHEAMBA - - - - - A ERg
K B AR - - 30.0 60.0 110.0 ROE 3.7% 10.8% 13.0% 16.1% 18.1%
R iy - - 50.0 20.0 40.0 ROA 35% 9.6% 11.7% 14.0% 15.9%
B R %~ 111.9 179.5 304.7 433.9 565.1 ROIC 12.1% 14.0% 23.9% 22.8% 21.9%
fes T 0.0 3.6 3.6 3.6 3.6 S E
I3k v 56.7 100.6 89.6 78.6 67.5 P 3o 22.9% 25.8% 19.0% 22.5% 22.0%
F A AR R 41.2 67.5 13.0 -12.2 62.0 A3 B A 32.1% 15.7% 15.0% 15.4% 15.3%
TEER 586.5 685.8 832.8 1,019.6  1,235.6 e S E 1.0% -2.6% -22% -1.7% -1.4%
I 5 - - - - - = I N 56.0% 39.0% 31.8% 36.2% 35.9%
JE AT R K 4.7 6.1 34.6 18.1 53.3 Y TN
At 23 - - - - - FE AR 56% 56% 7.4% 10.4% 10.2%
F A i At 19.3 17.0 15.7 19.7 18.1 Fi A A 59% 59% 8.0% 11.6% 11.4%
K s - - - 56.4 41.7 b & 15.08 14.47 6.80 11.52 7.16
FA AR R 8.6 15.1 11.7 11.8 12.9 Bk R 13.57 11.84 5.95 7.59 5.10
fkBER 32.6 38.3 62.0 106.1 126.1 A BAR B4 2 30.65 -16.64 -22.07 -27.05 -32.18
DE-TS 8 3.0 30.0 30.5 31.2 32.1 2 AR
%A 78.8 78.8 105.1 105.1 105.1 DPS(%) - - - - -
B Al 472.0 538.7 635.3 777.2 972.3 Itk & 0.0% 0.0% 00% 0.0% 0.0%
BERE 553.9 647.5 770.9 913.5 1,109.6 MBI B & 0.0% 0.0% 00% 0.0% 0.0%
AERER A G Fe AAEIE AT

2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
%A 20.3 65.8 96.6 142.0 195.1 EPS(%) 0.19 0.63 0.92 1.35 1.86
Hai 8 A 14.4 24.2 35.8 51.9 69.8 BVPS(7) 5.24 5.87 7.04 8.39 10.25
P BAL 1.8 0.1 - - - PE(X) 1,051.7 320.3 221.2 1505 109.5
RMAE IR % 2.7 2.7 0.9 0.3 0.5 PB(X) 38.8 34.6 28.9 24.2 19.8
W 4% 1.6 0.3 6.0 7.0 -8.0 PIECE 783 1941 -186.7 -3158 682.4
ARk -4.9 -3.0 0.2 -10.0 -10.0 P/S 168.2 109.4 782 51.6 37.1
VHR ARG 0.0 -0.9 0.5 0.7 1.0 EV/EBITDA - - 126.1  88.5 65.1
FIE KAL) -240.9 151.9 -75.3 -152.9 27.9 CAGR(%) 91.5% 43.9% -386.9% 91.5% 43.9%
sHEHEERLAE 318 50.5 52.6 24.9 219.5 PEG 11.5 7.3 0.6 1.6 2.5
BAEEHELRLRE 2722 64.0 -202.0 -130.6 -199.0 ROIC/WACC
RAEDELEALAE 2764 14.9 35.5 63.6 7.8 REP
FARR: Wind 4R, ZEEFHFRT ST

AR BB T RIZIEF R A TR E . 3
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2 8] BRI Z A E 5

o N REAKA

&R

FEN — ok 6-12 AN 893 F0 5 &4 4P iE 300 45 3% 15% 04k ;

¥R — Ak 6-12 A 693 FOKE FA47 2P R 300 35 44 5% E 15%);

T — Aok 6-12 MR 693K E & 5 iR 300 45 4049 T ahhg AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

FH — Kk 6-12 MAGZFTKRE £ %G PR 300 354 15% 2 k;

e 3 4R

A — EFRE, Kk 6-12 N A ZFWE F60%k3h )T FF iR 300 35 4085 ;

B — &RFHMKE, Kok 6-12 MAFIKE F 09430 K TP iR 300 45 R0k ;

B 50T E6

Zgh ERl, AARLA P HIER LA T IR T F NPT, BB RET
150 AAST AL G R Aol E AT, RIEREZ ERRAESH. AR T ELELF . #F
RAEIR TN E AL AR SARIE, HFitFE i,

B AN & AAERZTFA LS TS LA

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
FERIL T FW L G5 7T o KNS REBZFF R AR T AAERZIZTARE P RBHEHE
T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
Bih b S0 — AR K, A T ARHE A BIE A4 £ RO E. T AR XA
X% o B E BTN, BRIEFEME. BT PFRFRAO>MNEL, SFIERFRRE,
PR ONCIRGE o &

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
AEATHM RAAERKE) RKIRER AL A RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AAREPTRME G T B RIEMNALR AN S T ARELA S B 695k, K
R F A IE R R TAR G NAE LRI T RPN TRR AWK S AERF B, AN
B TTHIR B A A 5 AR LT B A AN R — B R L. AN & FARIE RIS
Ptz B R THRBFARICRES, KA RFHE4 . EHFEITH L2 ERTH, 12
TARIER BTN TR A o BB, RS AN RIRE P12 B AT A BB W THd
B, BRBER S QAT RIEME N B RGE K  ETH * AR 2 R 45 R A
AR E X TG IE, — DR ARN S G B P ZA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

K EHFTOE LT, A8 RPT B AR T e A+ A IRE P 423 69 8] BT K AT 6948
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
TR B H T R FRMERS, BFEEPFADEE. B ARFARE IS LZ TR
RoGE— SR ERHE, TARARAANRRETUBRRE P BT OB FTH 52K, 2ETHE
T, AIREF O LR ARG EIY RM BRI AT AL TEN, RAREFCEH
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
I B) TR R ATAEAT AR AL R AR P GG ALAT 9 BB 5] BB ATAT B & RATAT T4 o

FARAE BAAL A KN B TR, REF R PB@FT, T Fo AT AEFTH XE IR
AH R HBEARG A AREGEMER D i fF AN B #4758 PILM, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBATEAT A R Z 65 R MY A2

AL GG R oL AR TR 2 09B%, FRAESNEME T EFFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .

BAZIE S AN P ] 3F A 72 B S 2R LA HE — 15 B Am SR A MR AR

AIRE BAER TEEEFBROA RN 4
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ESSENCE SECURITIES N R B E
B OBERAA
EEBRAEAA EH EERBREE f A 18930060852 panyan@essence.com.cn
1 THERBAE RN 13391113930 houhx@essence.com.cn
a LERBAEEE 13901836709 zhuxian@essence.com.cn
&4k LR S BAE S S 13917882257  lidongl@essence.com.cn
x| Kk FiERBAEE GBS 13916816630 liugy@essence.com.cn
A s XA E E R 13162829753 sumeng@essence.com.cn
AEH LiERBRAEE 2R 15801869965 qinzhl@essence.com.cn
MZEN LAERB4EEZE 13817674050 chenyy6@essence.com.cn
ik LHBERBASEZE 18019221980 xuyc@essence.com.cn
LFEBEAA KE L FERBAE i FA 13901255777 zhangyingl@essence.com.cn
K LFEBEE GG 15801879050 zhangyang4@essence.com.cn
Dy b X B4k AE 88 % 13811978042 wenpeng@essence.com.cn
x| B% & X R B E a8 % 18511841987 liuxxl@essence.com.cn
ENL bR B4k E % 13581778515 wangshuail@essence.com.cn
B R b K R4EE 2 010-83321501 youzyl@essence.com.cn
1% F L RREBAEZ R 18210869281 houytl@essence.com.cn
IR kFE4 Y| A MAE R T A 0755-82798036 zhangxhl@essence.com.cn
R EI| A AW G é&éh 4; a]% % 13631620111 huzhen@essence.com.cn
SO AR WY R MRS B Y% 18926033448 fanhg@essence.com.cn
AR R A A E 2 13540211209 niexinl@essence.com.cn
W% Y| AW E 2 0755-82544825 yangpingl@essence.com.cn
Akt R A A E £ 13699750501 huangqg@essence.com.cn
v B EY| AR AL E 258 18503038620 yucong@essence.com.cn
Lmw Y| A AR 2T 18318054097 matt@essence.com.cn
ZRIEFFRLF S
Ty
¥ gk: EY|TAAE Rifd k¥ 2008 5P HRE KA 14 7 &
¥ %: 518026
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W LTI RAKXLR638F HH KEIE
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E AFTHERRERERNTLASE 2 FHERLBXE L E
LA 100034

AIRE BAER TEEEFBROA RN

&R FRESALRERR


www.hibor.com.cn

