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AVERETHE, EPC tRIURFSHERNAFIRENRF

W ERECBTNEE, $5F “SEN” TR

3 B 5 B AT A 20 F SRR, 20 ELIME W 115.32 12, YOY+12.67%,
LI EEF)IE 6.52 12, YOY+61.73%, INIEVARLFEFIEIEER 63.37%, i
BB EI TS EIR (6.45 {Z270), EAFMFAEREESKFIES
EPC BEERNER AR IR RBFEBENKNEG X, 20 FAE] CFO #EI
N 461Z7T, B 19 FHRETK 0.9127T, EBNSHEERSHNTRE. K
IPARANBEFITREFE, EPC BRERL MR ISR EIRFNI
e, TRt 20-22 £ EPS 79 0.32/0.41/0.51 75, #EF “SEN” ¥4,

Q4 BEFEEWANFESEK, TR2USTRSE

SEERE, 20Q1/Q2/Q3/04 BEEUNIEE 6.1%/-3.8%/15.5%/28.8%,
JARHEFFILER 19.5%/89.0%/72.4%/73.1%, W ANZIHEEHELERL,
MALEEERESE =1 EEEKEBIY 70%, 20 FRAEFHEITE 183.7 1273,
YOY+30.8%, E EPC+EBINITE 56.4 12, YOY+103%, 21818, &
BERASHIRERE KKK OEIZRINE (4.34 127T) MIBMHREWL
MK E (1.951278) WA EPCINE, ITREENHEBSHNESEE.

EPC RERXWISHRRY, FEBRKMORE
EFMEAOER, TIAINEERRKEEBERFURRERHER

FEROIARL DI F it EPC ITRIAIKIRF, BT EPCHRECUHIT 8 G
49 31%, SFiERmLSHEEREFIBENTS; 2 ) HiE W EEIRES
BRIELERE: (FANVENITTEE, AERALNIRE, 20 FLKRAT
FRMBN. RELFHEZNS5EGF, DBUSTERERGRY
IBREE; 3) BEFRABNSE2ENGR: ARBRIEE5TE. T
jb. #E%EF 8 BT FREE, BE” . SEARARIRATEH]
g, AEENHREEEM, BRI RS REIARENS.

MERTUERS, FUSRERE, HF “IN TR

BRIAENT BERGAE, MNERTILRSET, ZREFLSRERE
KA B BFIGEDARREEF, B IRt 20-22 FIFEF)E 6.5/8.2/10.2 12
7T (BB 5.8/7.8/10 1270 ), SELAILLAT) 21 FFY Pe ) 148 15, &
FEEIN B S R EH ARSI, INATEAF AT 21 £ 16 {3 PE,
SR E RN 6.56 7T, HRF “SEN” TR,

MBEIRAR: AR SIRREANTAE, EFTREFTARIRE, Rk
DEREHIE, BUFRAE.

WEEEFREE 2018 2019 2020E 2021E 2022E
BN ELTT) 8,630.59 10,23545  11531.79  13,860.90  16,731.40
HBER (%) 32.11 18.59 12.67 20.20 20.71
EBITDA(E A 7T) 723.53 1,137.22 870.49 1,144.13 1,448.75
FHEE R 181.71 403.32 652.53 819.97 1,022.84
HEER () 192.98 121.95 61.79 25.66 24.74
EPS(7T/BR) 0.09 0.20 0.32 0.41 0.51
& (P/E) 59.82 26.95 16.66 13.26 10.63
mEE(P/B) 2.23 2.06 1.83 1.63 1.43
MEEP/S) 1.26 1.06 0.94 0.78 0.65
EV/EBITDA 6.44 3.81 11.89 9.30 7.35
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BRI : Wind. KRUESHFFT BRRIE: Wind. KRIESHTFT
& 1: AL ELER
ESRB ESER BWhE SEiE EPS (7T) PE (f&)
({z7c) (75) 2019 2020E 2021E 2022E 2019 2020E 2021E 2022E
002135.52 RramIZe 64.96 6.28 0.26 0.26 0.41 0.54 24.15 24.15 15.32 11.63
600477.SH  HiwNia 88.95 4.13 0.22 0.36 0.34 0.42 18.77 11.47 12.15 9.83
002743.52 E 2T 31.12 7.15 0.27 0.30 0.42 0.56 26.48 23.83 17.02 12.77
Fiy 23.14 19.82 14.83 11.41
600496.SH & LNIG 108.70 5.40 0.20 0.32 0.41 0.51 26.95 16.88 13.17 10.59

i BUBREZE 20210305 WA, BRIETINIG 20-22 FEARNITN .. FREIRIZE 2020 £ EPS ASERRESL, ERAF 20-22 £ EPS 3 Wind —EF
BRIRE: Wind. KXUESHRT
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BrefRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 1,857.03 2,035.43 2,293.22 2,756.39 3,327.22 179N 8,630.59 10,3545  11,531.79  13,860.90  16,731.40
R R4 K2 BT ER 1,767.43 2,048.77 2,435.82 3,339.56 3,910.71 BAlpEA 7,450.86 8,681.38 9,766.23 11,683.38 14,050.11
FRATMER 1,001.37 713.69 902.42 1,228.64 1,325.84 R s =954yl 43.07 46.33 52.19 59.60 71.95
=R 5,206.45 5,296.80 5,071.68 6,936.24 7,894.43 Bl ZEF 112.64 146.02 155.68 180.19 212.49
Hity 44621 481.44 658.88 798.54 919.42 BEER 32008 362.72 384.01 436,62 510.31
Rah@EE AT 10,278.49  10,576.13  11,362.02  15059.37  17,377.63 Az 293.21 402.49 42091 505.92 610.70
KRGS R 757.39 810.02 810.02 810.02 810.02 W55 161.35 156.41 105.55 146.62 203.72
BlEE~= 770.03 869.45 1,504.51 2,004.84 2,330.30 R RMERRSK 69.20 248 10.50 10.50 10.50
EETRE 287.52 218.03 309.01 304.51 252.25 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
TR A= 270.04 317.23 325.98 343.74 370.17 BRI (2.03) 42,97 43.03 43.03 43.03
Hity 950.56 974.45 959.29 944.12 930.78 Hith (9.89) (4.28) (86.06) (86.06) (86.06)
T A T 3,035.54 3,189.17 3,908.81 4,407.22 4,693.52 EZFE 192.10 398.93 679.75 881.09 1,104.67
BBt 13,314.03 13,765.30 15,270.83 19,466.59 22,071.15 FASMIN 15.50 14.25 1563 15.12 15.00
SHAfERR 1,688.35 1,441.65 1,530.18 2,179.56 2,710.59 [ER127 -2 6.23 5.26 5.00 3.00 8.00
RS E R R RAT R 4,526.11 5,147.79 5,161.01 7171.44 8,049.51 FliREE 201.37 407.92 690.37 893.22 1,111.67
Hity 1,545.82 1,598.65 1,776.61 2,488.45 2,732.97 FriS® 20.22 7.93 62.13 89.32 111.17
mRAHEATT 7,760.28 8,188.08 8,467.79  11,839.46  13,493.07 EFE 181.15 399.99 628.24 803.90 1,000.50
KHERMERR 181.26 0.00 116.11 220.71 276.26 DEBSIRIRES (0.56) (3.33) (24.29) (16.08) (22.34)
NI RS 412.10 30.00 474.27 47427 474.27 HEFEATEFE 181.71 403.32 652.53 819.97 1,022.84
Hifty 60.00 264.31 264.31 264.31 264.31 SRl (7T) 0.09 0.20 0.32 041 051
| bl =gy 653.37 294.31 854.69 959.28 1,014.83
rREit 8,413.65 8,482.39 9,322.48  12,798.74  14,507.90
DEBRRIN G 24.03 18.98 (4.10) (19.91) (41.76) FTEMELER 2018 2019 2020E 2021E 2022E
A% 1,810.45 1,81045 2,012.87 2,012.87 2,012.87 )73:5:72]
NS 980.29 956.76 956.76 956.76 956.76 BN 32.11% 18.59% 12.67% 20.20% 20.71%
B 2,996.31 3,354.41 3,939.57 4,674.89 5,592.13 EvAE 135.84% 107.67% 70.39% 29.62% 25.37%
Hitg (910.68) (857.69) (956.76) (956.76) (956.76) HEFEATERE 192.98% 121.95% 61.79% 25.66% 24.74%
BFRR AT 4,900.38 5,282.91 5,948.35 6,667.85 7,563.25 EFIRES
RN 13,314.03  13,765.30  15270.83  19,466.59  22,071.15 EFR 13.67% 15.18% 15.31% 15.71% 16.03%
ek 2.11% 3.94% 5.66% 5.92% 6.11%
ROE 3.73% 7.66% 10.96% 12.26% 13.45%
ROIC 6.91% 11.32% 16.39% 17.03% 18.24%
AEHEREHTT) 2018 2019 2020E 2021E 2022E (=37
&R 181.15 399.99 652.53 819.97 1,022.84 RFERERE 63.19% 61.62% 61.05% 65.75% 65.73%
TR 99.92 112.90 85.19 116.42 140.36 BRARE 11.12% -4.99% 2.15% 6.28% 5.74%
558 161.49 175.09 105.55 146.62 203.72 mENtLEE 1.32 1.29 1.34 1.27 1.29
BEIRK 2.03 (44.60) (43.03) (43.03) (43.03) At 0.65 0.64 0.74 0.69 0.70
EnRETH (749.57) (526.73) (321.75) (496.74) (611.51) EiEgeh
HE 7072 42936 (24.29) (16.08) (22.34) R IR B EEER 472 5.36 5.14 4.80 462
KLEFHUSH (234.26) 546.01 454.20 527.17 690.04 FHEREE 1.78 1.95 222 231 2.26
BAX 141.47 23.16 820.00 630.00 440.00 BB AR 0.69 0.76 0.79 0.80 0.81
KEBIG AR 39.70 52,63 0.00 0.00 0.00 SmigE (5T)
Hith (406.27) (159.33) (1,596.97) (1,216.97) (836.97) =G 0.09 0.20 032 0.41 0.51
BRFEINE R (225.09) (83.53) (776.97) (586.97) (396.97) BREENER -0.12 0.27 0.23 0.26 0.34
RNEE 2,401.72 1,772.05 2,420.96 3,174.94 3,761.52 BREE 242 2,62 2.96 332 378
VLS 567.96 (150.28) (2.01) (146.44) (203.53) fHEH R
Hifth (2,489.65) (2,288.46) (1,838.39) (2,505.54) (3,280.23) HRR 59.82 26.95 16.66 13.26 1063
SRENASHR 480.03 (666.69) 580.56 522.97 277.76 R 2.23 2.06 1.83 1.63 1.43
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.44 381 11.89 9.30 7.35
MESBINER 20.68 (204.21) 257.79 463.17 570.83 EV/EBIT 7.36 416 13.18 10.35 8.14

BRKR: REIRE, RRUESHTH

BHWHIRIEX 2 fFHE B REF IR R EHA 3



P
AT | AT o DUEss

TF SECURITIES

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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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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%
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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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