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¥& L+ (600496 )

Q1 W A\IEE 17%, SREEFIFI<HA EPC £EILZIE

2101 WAERFREIEEK, 85 “IN” F4K

NEEH 21 F—=IR, 21Q1 AFSLWEW 27.6 12, yoy+17.3%, LT
EEFE 1.3 12, yoy+4.3%, INFFITEHEFUIER 6.0%, FEBIRIETFHN
BRFEXRENRTREUREZEBRORER . FRAELTXRE=ZHEAR
Q1 FEDENRMEMNEL TS, BRIATEEEDEIESR, BITAARE
Q-4 WEEEZFREKRE, EPC BB R LN ER X ER IS HERKE
ahlkEsE, mOFAEERFREMRR, BRIAZESATRES
B, MAENEERS, $HF “SIN TR,

EPC WWEIMAPERRE, EFIKRIEFHERBFIRED

21Q1 NEFHEITH 39.8 12, ELL+0.7%: 1) NERE WD BIFHEITE 32.9
12, [EEE+55.8%, AR EEIER 13.5 275, BE+345.9%, HEHE
Ezml BiT8E . SREfRERPORE—EIRE. RYIEREFHIE.
RYE _EBIEMB NG TRt RTFKEERINBS, T iERN 194
1275, EItb+8.1%, HiE T ELTEMIHEEEEFE . MRKRBLEPETE
WIRE . BASRESHIEE ., KRS B . HLEGME
SRR, 2) EPC RERITE 6.9 12, 5k 2001 P41FEER (11.3
12) KBEZN, BLLEREE, ERTEEANTLE.

E/SFIRGHTTRE, WL XIEREH

21Q1 NEIRREFIZEN 15.17%, EECEEK 0.88pct, HAEZEMAER 10.59%,
BLLIRF 055pct, HAHE/EB/AER/ VWS EBXREL 5 5
+0.01/-0.24/+1.08/-0.30pct, ZEM T 21Q1 NEEFZ 4.79%, ELLT
% 0.56pct, EFIRTERBBFEFAXNFMNRER —EFMW, 21Q1 NFE
CFO /&&i/9-5.54 17, BILLZ R 8.06 12, IREFRETERXNIHR. BT
HEATHMERIELAIRIENN 16.4 12, 21Q1 AFWILEL 130.3%, [EEX
IBIRF+ 13.46pct, {FIIEL 159.65%, EIELIRAIRIZEF 53.22pct, 21Q1 2AF]
MU TR EREREN 62.5 K, BEESEHBLE, AEMNBKIERERE
HIFHERE FRARITFRIKE, Szt RO BB ENE.

MEBRTIESES, FISHERE, 45 “IN” F4&
BRIAENTREF KB, MNEETIES T, FRAFTISRIEKE
XN N BEBFIBENARHIRF, FfiIFRit 21-23 FIFEEF)IE 8.2/10.2/12.5
1270, BELELLAT) 21 £ PE K 15.12 &, EZEIATEFNSHRiE
MEwESIEK, INTAT AT 21 £F 16 & PE, IR BIRMN 6.56 TT,
#HE “IN” TR

RBEIRER: T RSE TR EPC AR, EFITRIITANTAE,

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 10,235.45  11,484.02 1382755 16,299.47  18,877.23
B ER () 18.59 12.20 20.41 17.88 15.82
EBITDA(E G 7T) 1,258.13 1,599.17 1,409.56 1,666.33 1,955.37
#HEEBTT) 403.32 648.11 820.38 1,021.35 1,254.12
HER (%) 121.95 60.69 26.58 24.50 22.79
EPS(TT/BR) 0.20 0.32 0.41 0.51 0.62
R (P/E) 24.80 15.44 12.19 9.79 7.98
% (P/B) 1.90 1.47 1.32 1.17 1.02
MHEEP/S) 0.98 0.87 0.72 0.61 0.53
EV/EBITDA 3.44 4.26 5.79 487 4.01

BEBRIR: wind, XKRIESHRFT
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TF SECURITIES

ATBFEREFR N AL AT GE

1; AF 2016-2020 FEWIRELLIGE

2; 2AF 2016-2020 FA#FER ELLEE

({z7T) RN —0— [Etk(%) (1z7t) — SR o [ELL(%)
30.00 1 r 60.00 140 4 r 350.00
2500 - 5000 120 30000
I 250.00
F 40.00 1.00 1
20.00 A F 200.00
I 30.00 0.80 L 150.00
15.00 4
L 20.00 0.60 r 100.00
10.00 A I 50.00
I 10.00 0.40
5.00 F 0.00
: L 0.00 0.20 L 000
0.00 - + -10.00 0.00 - + -100.00
2017Q1  2018Q1 201901 202001 202101 2017Q1  2018Q1  2019Q1  2020Q1  2021Q1
BRISRIE: Wind. KXIESHRET BRISRIE: Wind. KXIESHRET
* 1. olthkrBhERE
FSRB EESR ShE LEHNTE EPS (J7T) PE (£%)

(fz7T) (75) 2019 2020 2021E  2022E 2019 2020 2021E  2022E
002135.SZ AL 74.89 7.24 0.26 0.26 0.42 055 27.85 2785 1724  13.16
600477.SH i 83.57 3.88 0.22 0.34 0.32 0.40  17.64 1141 1213 9.70
002743.SZ AN 29.25 6.72 0.27 0.30 0.42 056 2489 2240 1600  12.00

St 2346 2055 1512  11.62
600496.SH & T4HIH 100.64 5.00 0.20 0.32 0.41 051 2495 1563  12.20 9.80

7 BUBREE 20210427 WeEE, BRIETINIG 21-22 FEARKFUNSIL, HRAF 21-22 F EPS 3 Wind —EFM

BRIRE: Wind. KXUESHRT
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 2,035.43 3,135.47 3,775.32 4,450.22 5,154.02 EN 10,235.45  11,484.02  13,827.55  16,299.47  18,877.23
RIWTEER R R SR 2,048.77 2,169.08 2,909.50 4,787.47 412678 5% 8,681.38 9,683.28 11,628.69 13,665.39 15,794.41
FRAS TR 713.69 773.85 195.21 1,702.76 526.48 Bl RN 46.33 42.83 5157 60.31 69.85
e 5,296.80 1,087.86 4,726.48 4,175.54 2,844.20 B EA 146.02 130.23 149.34 171.14 188.77
Hity 481.44 5,235.06 5,560.63 756.86 4146.12 EEEA 362.72 355.59 381.64 44824 509.69
ahEEAT 10,576.13  12,401.31  17,167.15  15872.84  16,797.60 TR 402.49 44268 504.71 594.93 679.58
KHARR U 810.02 857.26 857.26 857.26 857.26 552 156.41 116.88 142.18 20261 240.54
EIER= 869.45 899.36 1,499.37 1,981.27 2,296.62 RrEmER% (118.43) (160.33) (166.50) (145.00) (135.00)
HETRE 218.03 154.70 27735 288.67 244.34 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 317.23 312.19 321.11 339.04 365.63 BRSNS 42.97 65.61 43.03 43.03 43.03
Hity 974.45 1,182.87 1,174.92 1,166.97 1,159.98 Hith 116.63 141.86 246.94 203.94 183.94
ERMB=ALE 3,189.17 3,406.37 4,130.01 4,633.22 4,923.83 BEFE 398.93 665.38 845.96 1,054.88 1,302.43
BrEgit 13,765.30 15,807.68 21,297.16 20,506.06 21,721.44 BASMIN 14.25 13.74 15.63 14.54 14.63
FZHAMERR 1,441.65 1,784.11 247443 3,012.76 3,410.98 B 5.26 241 5.00 3.00 8.00
JUAREEISIVENIL S 5,147.79 5,301.35 7,942.43 6,482.15 4,924.92 gz 407.92 676.71 856.58 1,066.42 1,309.06
Hit 1,598.65 1,642.86 2,764.45 1,794.54 2,880.93 s 7.93 31.46 39.83 4958 60.48
bzl =y 8,188.08 8,728.32  13,181.32  11,289.46  11,216.83 EFE 399.99 645.25 816.76 1,016.83 1,248.58
KHAER 0.00 0.00 153.57 237.50 276.92 DERGIRIRE (333) (2.86) (362) (4.51) (5.54)
RIS 30.00 0.00 14737 147.37 147.37 B TFEATEFE 403.32 648.11 820.38 1,021.35 1,254.12
Hith 264.31 238.06 238.06 238.06 238.06 SRS (T) 0.20 032 041 0.51 0.62
ERAMHEA T 294.31 238.06 539.00 622.93 662.35
bdi=giy 8,482.39 8,966.38  13,720.32  11,912.39  11,879.18
DEBRIRIN G 18.98 16.05 12.42 7.91 2.37 FEMSELLE 2019 2020 2021E 2022E 2023E
B 1,810.45 2,012.87 2,012.87 2,012.87 2,012.87 Ai<EERD
BARRTR 956.76 1,744.27 1,744.27 1,744.27 1,744.27 Bl 18.59% 12.20% 20.41% 17.88% 15.82%
B 3,354.41 473116 5,551.54 6,572.89 7,827.01 BRI 107.67% 66.79% 27.14% 24.70% 23.47%
Hith (857.69) (1,663.05) (1,744.27) (1,744.27) (1,744.27) IHEFEAREFIE 121.95% 60.69% 26.58% 24.50% 22.79%
BEREATT 5,282.91 6,841.30 7,576.84 8,593.68 9,842.26 RFIEEH
REFRARR E R T 13,765.30  15,807.68  21,297.16  20,506.06  21,721.44 ESES 15.18% 15.68% 15.90% 16.16% 16.33%

e 3.94% 5.64% 5.93% 6.27% 6.64%

ROE 7.66% 9.50% 10.85% 11.90% 12.75%

ROIC 11.32% 17.11% 20.38% 20.97% 22.00%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 399.99 645.25 820.38 1,021.35 1,254.12 o 61.62% 56.72% 64.42% 58.09% 54.69%
IR 112.90 115.47 88.41 118.85 142.40 B RIRE -4.99% -19.75% -13.20% -12.25% -13.40%
W55 H 175.09 17176 14218 202.61 240.54 maptLE 1.29 142 1.30 141 1.50
REIRE (44.60) (65.61) (43.03) (43.03) (43.03) RENELER 0.64 1.30 0.94 1.04 1.24
BnReTH (526.73) (4,352.47) (355.36) (453.04) (684.81) f=3:: 7]
He 429.36 3,909.69 (362) (4.51) (5.54) RIKTR B = 5.36 5.45 5.45 424 424
FEFNER 546.01 424.10 648.96 842.22 903.68 FIREEE 1.95 3.60 476 3.66 5.38
B 23.16 136.18 820.00 630.00 440.00 LEFEER 0.76 0.78 0.75 0.78 0.89
KRR 52.63 47.25 0.00 0.00 0.00 SRIEE (5T)
Hith (159.33) (287.75) (1,596.97) (1,216.97) (836.97) gl 0.20 032 041 051 0.62
BREDAS R (83.53) (104.32) (776.97) (586.97) (396.97) BREENER 0.27 021 0.32 0.42 0.45
RN 1,772.05 1,784.11 2,775.37 3,397.64 3,835.27 BRER 2.62 3.39 3.76 427 4.89
BRIV R (150.46) 855.20 (223.40) (202.61) (240.54) fhEH =R
Hity (2,288.28) (1,891.40) (1,784.11) (2,775.37) (3,397.64) =R 24.80 15.44 12.19 9.79 7.98
FREDASHR (666.69) 747.91 767.86 419.65 197.09 =S 1.90 1.47 132 117 1.02
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.44 4.26 579 487 401
T FE NI (204.21) 1,067.69 639.85 674.90 703.80 EV/EBIT 3.73 455 6.17 5.24 433

BRKIR: RERE, RXUESHTAHR
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SHTIBFEEA

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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