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WEIEM 2021 FhRIVETRE, RSN, ASESLIMFIEFE 1.78 2
75~2.16 127T, EILUIEE 65%~100%, FAHEA: 1.97 {278, BEIEK 83%.

FEFATRISHENR@IEKSS, Q2 PEEFBFELEK 5%~53%

BiRkE, WMitAa Q2 BEELIFE%F)5E 0.83 {27T~1.21 27T, EkL
B 5%~53%, PAM{EN: 1.02127T, BB 29%.
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SAC FLHERYRS: 1110520040001
linhonghao@tfzq.com

=50 ST

SAC HNHERIRS . S1110517030002
tanghaiqing@tfzg.com

FZET byl

SAC FLERYRS: S1110517090004
wangyihong@tfzg.com

=ER Paxianit

SAC HFLHERYRS: S1110519050001
jlangjiaxun@tfzg.com

PN bl

SAC HIERSRS: S1110520080009
sunxiaoya@tfzg.com

SRA, KESFENBIRAITHURTIEL, S EEEEERNNE
WM, FGHIRE, MEATSEEVELRRELREA, BR2ARTMA.
EAR, FRRFERRAREDWESIGIKISLE

FES, ZmTHIEERITUBROBRER, SFN@RE. KARREEFAT
ZWSHNBKREE, AATWSIERKIENE .

FAIFRI, AT 2021 F~2023 FFAEREHL BN : 5.14 {27T. 6.76 1ZTT.
8.84 27T, #EF “EN” PR,

RBEIRR: AREHEROBEEIE LR, EPC MERBARIN
Hl, SinERITWRSEEME, RS EEANTNEE, WERER
NENELER . BERMSHREIUATRERATSNES

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 3,869.31 4,167.59 5,501.22 7,151.58 9,154.02
R () 12.58 7.71 32.00 30.00 28.00
EBITDA(EJ37T) 874.90 1,079.09 848.61 1,053.50 1,292.66
EHEERTT) 207.16 381.89 513.56 675.75 883.95
HER (%) 177.09 84.34 34.48 31.58 30.81
EPS(TT/BR) 0.45 0.83 1.11 1.46 1.92
THEER(P/E) 56.57 30.69 22.82 17.34 13.26
MISEE(P/B) 367 3.62 3.29 2.94 257
THEEZEP/S) 3.03 2.81 2.13 1.64 1.28
EV/EBITDA 6.84 11.34 16.07 12.00 9.88
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 645.80 772.33 530.87 1,587.73 1,519.93 N 3,869.31 4,167.59 5,501.22 7,151.58 9,154.02
RIWTEER R R SR 1,626.38 1,730.29 2,814.80 2,683.96 4,354.46 5% 2,669.19 2,840.45 3,751.83 4,898.83 6,316.28
FRAS TR 45.69 44.30 91.56 77.66 138.02 Bl RN 2347 21.77 35.15 4570 58.49
5% 41820 42793 758.09 793.95 1,203.62 B EA 403.45 385.86 522.62 672.25 823.86
it 530.11 429.03 433.37 465.94 598.51 EEEA 169.28 168.40 225.55 286.06 366.16
ahEEAT 3,266.18 3,403.88 4,628.70 5,609.25 7,814.53 MEER 221.64 22242 30257 393.34 50347
KHARR U 13.85 28.06 28.06 28.06 28.06 552 71.01 82.55 77.09 77.09 64.90
EIER= 1,684.58 2,478.24 2,754.80 2,898.45 2,949.36 RrEmER% (81.20) (20.03) (20.03) (20.03) (20.03)
wREIR 1,387.00 889.44 569.67 389.80 263.88 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 488.34 512.90 451.05 389.19 327.33 BB 1.63 6.34 0.00 0.00 0.00
Hity 991.85 1,016.70 963.57 950.87 936.38 Hits 140.63 9.27 0.00 0.00 0.00
ERMB=ALE 4,565.61 4,925.35 4,767.14 4,656.37 4,505.01 BEFE 250.21 450.56 606.44 798.34 1,040.89
BrEgit 7,831.79 8,329.23 9,395.83 10,265.62 12,319.54 BASMIN 324 5.99 3.79 434 4.70
FZHAMERR 307.64 471.22 300.00 300.00 300.00 B 13.94 8.69 7.94 10.19 8.94
JUAREEISIVENIL S 1,597.58 1,665.27 2,474.02 3,093.37 4,040.77 gz 239.50 447.86 602.28 792.48 1,036.65
Hit 630.19 869.76 960.71 764.56 1,287.29 s 2320 57.22 76.95 101.25 132.44
bzl =y 2,535.41 3,006.25 3,734.73 4,157.92 5,628.06 EFE 216.31 390.64 525.34 691.24 904.21
KHAERR 1,823.79 1,799.81 1,800.00 1,800.00 1,800.00 DRI 9.14 8.75 11.77 15.49 20.26
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 207.16 381.89 513.56 675.75 883.95
Hith 31.49 32.36 31.36 31.74 31.82 SRS (T) 0.45 0.83 111 1.46 1.92
ERmAmSi 1,855.28 1,832.17 1,831.36 1,831.74 1,831.82
bdi=giy 4,390.68 4,838.42 5,566.09 5,989.66 7,459.88
DEBRIRIN G 244.78 256.21 267.98 283.47 303.73 FEWSLLE 2019 2020 2021E 2022E 2023E
B 27151 46157 46157 46157 46157 23573
BARRTR 2,135.02 1,764.58 1,764.58 1,764.58 1,764.58 Bl 12.58% 7.71% 32.00% 30.00% 28.00%
B 2.924.71 2,772.85 3,100.20 3,530.92 4,094.36 BRI 84.64% 80.08% 34.60% 31.64% 30.38%
Hith (2,134.92) (1,764.40) (1,764.58) (1,764.58) (1,764.58) IHEFEAREFIE 177.09% 84.34% 34.48% 31.58% 30.81%
BEREATT 3,441.11 3,490.81 3,829.74 4,275.96 4,859.66 RFIEEH
REFRARR E R T 7,831.79 8,329.23 9,395.83  10,265.62  12,319.54 ESES 31.02% 31.84% 31.80% 31.50% 31.00%

e 5.35% 9.16% 9.34% 9.45% 9.66%

ROE 6.48% 11.81% 14.42% 16.93% 19.40%

ROIC 6.31% 9.77% 11.55% 13.94% 19.62%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
EFE 21631 390.64 513.56 675.75 883.95 Tl 56.06% 58.09% 59.24% 58.35% 60.55%
IR 211.67 324.11 165.08 178.07 186.87 B RIRE 51.96% 56.85% 49.86% 20.78% 20.19%
W55 H 72.75 86.42 77.09 77.09 64.90 maptLE 1.29 113 1.24 1.35 1.39
RERIRK (8.22) 12.84 0.00 0.00 0.00 ERENLLEE 112 0.99 1.04 1.16 117
BnReTH 77.80 (322.19) (368.95) 476.80 (813.01) f=3:: 7]
He 197.89 80.47 1177 15.49 20.26 RIKTR B = 2.38 248 242 2.60 2.60
FEFNER 768.20 572.29 398.55 1,423.20 342.96 FIREEE 8.62 9.85 9.28 9.22 9.17
B 404.67 635.47 61.00 79.62 49.92 LEFEER 0.50 0.52 0.62 0.73 0.81
KHIRE 273 1422 0.00 0.00 0.00 FhefEtR (75)
Hifte (1,159.55) (1,031.89) (121.00) (159.62) (99.92) SRk 0.45 0.83 111 1.46 1.92
BREDAS R (752.14) (382.21) (60.00) (80.00) (50.00) BREENER 1.66 1.24 0.86 3.08 0.74
RN 2,433.77 2,757.01 2,440.49 2,476.27 2,500.91 BRER 6.92 7.01 7.72 8.65 9.87
AR (84.31) (262.84) (77.28) (77.09) (64.90) fEEHER
Hity (2,510.07) (2,562.70) (2.943.23) (2,685.51) (2,796.79) =R 56.57 30.69 22.82 17.34 13.26
FREDASHR (160.61) (68.53) (580.02) (286.33) (360.77) i) 3.67 3.62 329 294 257
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.84 11.34 16.07 12.00 9.88
T FE NI (144.55) 121.56 (241.46) 1,056.86 (67.81) EV/EBIT 871 15.74 19.95 14.44 11.55
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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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