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HIAIAE (600323)

21H1 W STRIE X 34%, Wil Sgkessh

E L

NEIKR 2021 SEFEFEWSTUEA S, TRt LR FELIA%FER L
& 30%~38%, INIEIFEEFEFRLTEELIENRE 30%~38%

RV
2021 £ P STRIEFKIX 34%

RIBTIB NS, MitAS LFFELIIFREFE 6.0-6.4 12, ELELIEMN
30%-38%; ¥N3EVIEF 5.9-6.2 12, EILLIENN 30%-38%, R —Z=E LIRS
F 3.6-3.9 12, BELLIEN 9.8%-21.2%; 0IEVAR 3.6-3.9 12, EIELIEMN
11.4%-22.6% . ~EGIERKFIBER=FERRE. 85%, SREZMAEE
BRI MBI BRARE, TEZRTE, INZMSFKRERT
B AFBESAKERL TR, RtEPRERRNESERBRMRE.
HR, EMIRRIRME B A N EEREEST. I, mieXBEEEE
Tl EsERMIESSR:, BRBEERES . E1E85, XASRA2RH.

Tk R R EFIE IR R ZE

BKMHSE, ERMRRETBNAET . FAOEK. BERASFEE
o, MZATWAEBD AEHIERSMERIRIRIZEINE, RKRLERR
TR~ REE BRRE IR R 1A, T IO R RIIR e ~Reh 2il( “+
MH” i AERIR D R ERIR e R AL ) PR MKIE 80 B/H,
FUIRZEWRAAT 8. BAIMSE, PRBEEELSNE. EE4OtLiEHE
ML R IRE, BFEEHMNERELENE., EEKFRESRIIRDE
HEHESRT, WIRRVEEEREREH, SIFARSRAE—E#H, &
Wi EMEEERREA . WEFIEESTE, BIIRGEREE FE,

ARRE “KEE® 5B, MRRRISEERERD

BRIABA IR R A BB SHIEIX 3.72 BIE/H, 3 BREREHIE
23 5E/H. RIBABFEHE, 21 FMITHE 7100 M/ HEIRR G B
=, 21 FERBEIMERIX 2.44 BH/H. AEEEEEIRPEEREBSE
BE 1105 A FXK, WiIRE4EEIZEES 7420 H/H, EEHIRGIEEES
2950 IE/H

BEEN: ~ELERWESART]. sERkSHER, FFELABSIAA
KEM, TEEHTEHIIRE, FreFsy k. S8ERABEFIER
FHRE, #RESTN, FRITAE] 2021-2023 SEsCHLEFNE 13.0/15.7/18.6
1275, BLE 23%/21%/18%, XINL PE J9 12/10/9 &, #EHF “SEN” ¥4,

RBSRR: MEHERTRE. MBRAS TR, RASX FFLF.
ErNFRIETIEING . MEANEZEEIE, P&

ESEIREFIGE 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 367315  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) 17.81 15.37 12.48 10.32 8.74
MISEE(P/B) 2.48 215 1.91 1.66 1.43
THEEZEP/S) 2.64 217 1.71 1.50 1.35
EV/EBITDA 9.94 10.66 9.37 8.05 6.59
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i byl

SAC FLHERRES: S1110516090005
wangdgian@tfzg.com
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TF SECURITIES
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 EW N 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)
EREETE 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=yns 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
R EETt 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- 73]
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 ESTT 7,131.16 8,170.47 9,130.96  10,421.90  11,946.48 HFIBES
FEEFBRRNEERE  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
ZLEEHNLR 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  EREHE (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 TR (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{E =R
Hith (5025.14)  (7,869.85) (10,081.83) (12,714.76) (15,017.59) MR 17.81 15.37 12.48 10.32 8.74
SREDUER 2,392.83 1,767.02 1,973.32 1,587.50  (2,204.25) = 2.48 2.15 1.91 1.66 1.43
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.94 10.66 9.37 8.05 6.59
D& G hNER (237.41) 13.59 271.92 180.12 173.36 EV/EBIT 15.39 16.53 14.88 12.92 10.38
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.

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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