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=4 2021F687H, BIEREHASTERIRFGYGAZSNCIEEMN1T.23127T
ARMELERURAS I EREBENEMER, MBVMRERET2019F7TBE
iT, S REFRA2ZTART, HF2019F11 8K EE—REBMS5.2{ZTART,
ARENEEERFAZNEXI B &R 28 764.431ZT ARM. BIM&RET
¥IF2023F6B5%L, RALEBIRNEREETN10%, RARELRAEGE
a2 EEAI20%,

=P
KRSHRUERVEHERERE, TIOBFEREA: 20208280 XASR
WIERI SN 14.11127T, BUREEEAEIS4.7%, FREBINEREMEMEE2
FRTR, FREFEIALT.231Z7T, BMERANESTTEHE—FRARBEEEL
SNTEE, EBEEERRMEATERASRUIAILS:, 1RALTITIL
A2, H3EXSHEEFERRRm,

GYGAZSNCEREMAE, EEBIINHIHREFRIR: 2019F7H, BIERSE
E AT TECHNIPFranceS. A EZ T VI EaRETINL2{ZTARTE LR
RASTI EREESARE, METECHNIPEARESHNAMX SEEEHER
FATIGYGAZSNC, 20194118, GYGAZSNCENMERIEE, HhE£F£5.2
ZTTAR™. 2021568, ATIBRSGYGAZSNCEE T tidig ERURAS T
[TEREEHEMARE, S REFIITIIZTART, RRZERAANE=
ATRIEN. BIMABRMEINTREI T RABMEIEHIAT ERRS, B
Prin = BB BIFS R,

SHAR TS SERE, 21-22F RTTHESERN : BRBENASIKEFHIRER,
TREREAEMNIFE LK, 8E21F687H, B ENERKT0ET/A,
SR EMS. ME RN LK, HRITISSERFEREE, ARESRILE
EHK, 21FQL, ATEME WIKRNS.91Z7T, BEE+139%, SEELYIREF780.52
1Z7t, ALE+402%, B, ARHEITEZEEERMBNESE, EFITER
TERRY, AT21- 262 TREESIEE, 2021 FATSEEEF IR A
EREE SN

BTN, HESITE: FRIAFAT2021-2023FE=2FFHM, Fiit2021-2023
F)8F58495192.71/3.55/4.11127C, EPSH}1.16/1.52/1.757T, i “184%” T
Ko

MRS T ARG, TEH#HERRTEXL. SREBITHM. TR
B,

AEEFATNSHEER

fetn 2019 2020 2021E 2022E 2023
BN (B8R 1,354 2,579 3,194 3,513 3,864
BN KR 241.40% 90.48% 23.85% 9.98% 9.98%
AFE (A7) 35 132 271 355 411
ARG K 384.49%  279.80%  105.87% 31.04% 15.65%
EPS (5T) 0.15 0.56 1.16 1.52 1.75
ROE (JABBRE) (##) 1.48% 5.39% 10.20% 12.29% 13.07%
P/E 120 32 15 12 10
P/B 1.8 1.7 1.6 1.4 1.3

FERRIR: Wind, JCKUESMAFTN, RNBIEN 2021-06-07

Wi (4E)

Yaift: 17.80 5T

=

I R

HIEPES: S0930519050005
010-58452014
wuyul@ebscn.com

I BXThE
HAEPRS : S0930517050005
010-57378026
zhaond@ebscn.com

hiHEE

BRRA(1ZR) 2.34
BHE(ZT): 41.69
—ERE/&RE(T): 14.05/21.50
i3 BifRFE: 40.95%

RATERIES

53%

33%

14% 1 A

-6%

)

-25%

02- 03- 05- 06- 08- 09- 11- 12-
20 20 20 20 20 20 20 20

— R PAR300
I ZRIL
% M 3M iN%
18RS 4.58 -0.52 -29.39
#a 3 10.22 3.37 1.83
HRRE: Wind

FEXREFIR

20 ENVERILE AL, RRITERK 21 EQLE
ERIF—1EER (603727.SH) 2020 F£ER
B2 2021 F—ZRAF (2021-04-25)
SHIRATILDRESIHR, 20 FlSAEEK—
—1&5E%8} (603727.SH) 2020 FEEI &L S
3T (2021-01-19)
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#5568 (603727.SH)

AKIEFH

EVERBRIGHT SECURITIES

MSijRzSBFTUN
FliEx (BAxT) 2019 2020 2021E 2022E 2023E
(=119 1354 2,579 3,194 3,513 3,864
Bl 1,183 2,320 2,683 2,888 3,154
rIBFRESH 85 102 116 123 131
e R Fthn 8 10 13 14 15
HEZRA 9 5 7 7 8
EIRERA 67 69 86 94 104
5 &4 59 126 156 171 188
552 16 -38 -10 -10 -10
BEWE 17 8 10 10 10
AR 27 141 286 375 434
Flinam 28 139 286 375 433
FRiSHL -6 7 15 20 23
HFIE 35 132 271 355 411
DRI 0 0 0 0 0
AR BAREFE 35 132 271 355 411
EPS(7T) 0.15 0.56 1.16 152 1.75
MEHER (HA7T) 2019 2020 2021E 2022E  2023H
KEERDIME T -45 383 785 404 460
EFIE 35 132 271 355 411
rIRpEsE 85 102 116 123 131
EREEMm -611 -161 125 133 148
Hith 446 310 274 -207 -230
BEED=EINEH 318 -540 -196 2215 -190
BEARZ W -344 -335 -200 -200 -200
KR ATL 0 0 0 0 0
HithE~=TL 662 -204 4 -15 10
BHHER 2T -29 343 -362 -58 -94
AT 0 0 0 0 0
REHETL 79 201 -320 50 50
TEAREL 353 689 73 48 58
AT 235 152 227 131 176
FERER
EFRES (%) 2019 2020 2021E 2022E  2023H
EFI=E 12.6% 10.0% 16.0% 17.8% 18.4%
EBITDA % 83%  6.3% 11.9% 13.6% 14.1%
EBIT & 20%  23%  83% 10.1% 10.7%
gl RFE= 2.1% 5.4% 9.0% 10.7% 11.2%
JEESFEIPEES 2.6% 5.1% 8.5% 10.1% 10.6%
ROA 11% 3.1% 6.4% 7.8%  8.4%
ROE (#5d) 1.5% 54% 10.2% 123% 13.1%
ZE M ROIC 15%  2.6% 10.5% 12.9% 13.9%
(=31 2019 2020 2021E 2022E  2023E
B ARE 26% 42% 37% 36% 36%
mahtbE 2.11 1.41 1.63 1.74 1.87
b 32| =S 1.38 1.27 1.43 1.53 1.65
AN/ B RRS 29.54 6.60 53.11 2890  20.95
B EFE/ARERS 3446 1033 7591 4136  30.03

BRER: Wind, XXIEFMAPITNE: HAFFERRENE

&rEfAffER (5AT) 2019 2020 2021E 2022E 2023E
B¥F 3,156 4,244 4209 4,542 4,903
BhRE 486 631 857 988 1,164
o ERE 121 233 233 233 233
7R 204 343 425 467 514
ol et 6 0 0 0 0
HtWesr (&1it) 1 1 1 2 2
=5 530 244 282 304 332
Hitwah & 135 311 360 386 414
mehEE 1539 2419 2,294 2524 2816
Hihi&m TR 0 0 0 0 0
KEARRAIR AR 0 0 0 0 0
EIE & 745 1,040 1,042 1,054 1,071
FETRE 171 139 209 262 301
TR A 411 402 394 386 378
mE 0 0 0 0 0
HthiEmohE 268 224 230 230 230
ERENE=EIT 1,617 1,825 1916 2,018 2,087
5378 821 1,801 1554 1652 1,760
kIHAfETR 79 370 0 0 0
RZ{$ TR 375 398 461 496 542
[AbEE 2 26 31 33 36
FRUL MR 209 0 0 0 0
HotRanfa 0 -1 -1 -1 -1
map A REIt 729 1,710 1,407 1452 1506
KHAfERR 0 0 50 100 150
R {35 0 0 0 0 0
HthdERahta & 92 86 92 95 99
EREAEET 92 91 147 200 254
BRI 2,335 2,443 2,656 2,890 3,143
&7 234 234 234 234 234
YN 1,551 1,566 1,593 1,620 1,620
K5 ECFE 649 744 929 1,137 1,390
38 B A TN 2,335 2,443 2,656 2,890 3,143
DB RN 0 0 0 0 0
bl E 2019 2020 2021E 2022E 2023
HERRE 0.69% 0.20% 0.20% 0.20% 0.20%
BIREAE 4.94% 2.68% 2.68% 2.68% 2.68%
=4 ES 1.20% -1.46% -0.31% -0.27% -0.27%
AR 4.35% 487% 4.87T% 4.87% 4.87%
FriS®iz -22% 5% 5% 5% 5%
SRR 2019 2020 2021E 2022E 2023
LA 0.10 0.25 0.51 0.67 0.78
BREEUER -0.19 1.64 3.35 1.72 1.96
BRBEF 9.97 1043 11.34 1234 1342
FRHEEWAN 578 11.01 13.64 15.00 16.50
(R EE =L 2019 2020 2021E  2022E 2023
PE 120 32 15 12 10
PB 1.8 1.7 1.6 1.4 1.3
EV/EBITDA 35.4 26.6 10.2 8.1 7.1
BREZE 0.6% 1.4% 2.9% 3.8% 4.4%
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.
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