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Q3 BRgENAR, BFY FiErl&aEE

NENT 2021 F=FR, 21 FRI=ZZELIWN/IFE%F])/H03E%F]
63.4/17.2/16.8 {275, YoY+57.8/+111.50/+112.2%, Hr Q3 PEREELI
O NV = Ao/ 30 3 % ® o Bl 231/46/45 {2 TTo,

YoY+51.9%/+29.9%/+30.8%. Lk4h, ATHEEMESBRBUEBIITINIE S 44
To/B% (BIREZEA 35 TT/8% ).

Q3 SERBIEE WS 20 12, a4 FIHARHEFRERE

RIE Q2 & Q3 FRAUIIMERB = (9600t/d ), {BRiZ 3.2/2.0mm #HE 5D B
50%5kt, BATUEREEEE Q3 SCHEIGE 20 27T, MREEE 1.2 (ZF,
Q3 RN TFIFEL T RAMNB R FATNINEERT, 8
BAEE . 2103 NEIRK 1 EHARBIE =%, FiEHBEHET 1200t/d,
10 BB RK—% 1200t/d F=2%, SEEFEEBE 2 55 1000t/d F=LitXl
BT, BAVARATEEL25)H8M, =iy kKEREaEKRitT, 218
REAIRR AT

EFIREERRCRBERMNEIEIE, a3 BRIEORR

21 FIZFERATEFIE 42.1%, FECIRF 2.24pct, Q3 BEEEFIZE 31.7%,
IREE Q2 B 5.7pct, FEZFHARBNMEKIE NESNM, (BEFZR TS
EARRSRBIEN SRR RIDANFBERZEEERAGENIGE (IBE
g, 2F 3.2mm MBAAEBMNE Q3 ZEERLL-11%, 2mm FlI&-10%, 1T
Al smm FZFEF N8 +16% ). 21 BIZZ=EAEHIEEBR 12.1%, KT
B2 15%ct, EFHE/EB/MA/MSEBXRBHK D 5
-0.50/-0.14/+0.41/-1.37pct, SCHUEF)Z 27.1%, BELCIZF 6.88pct; Q3 FEF
RIRLUBE 5.7pct, EFIZREE 2pct, BEF-RERRMABNIEHALEE B, ¥
ANEE, 25 3.2mm HRBFIBNIEE 9 BIRE ik 17.6%Z 30 JT/FK
(&%), 2.0mm HISIRIE F3K 22.3%Z 23 7T/FK, BRIt ATERZR
REFERALL 04 BERFH . PREE, BERANRRERE, EIDAAL
BEBIRNE— MRS ZE, RANIRAIHUERI NI SR EEE
BEFEE,

Q4 FEREREERE, ST "I TR

EELl, XAEEBEBE 11600 t/d, #iL 2 EE 1000t/d ZEXPFRIT 2104 12
=, Wit SEEATZNFTE8A 1.36 7 t/d, PBFREGEX 1.96 7 t/d,
WS IMERBERATER . fERfTI L, AEMRAMRBEE, BaifTmWEBRIA
RBAE, BAVARAREBMERISEREZLTF . B, NTBEEKRE
HE, Rk EREMRIERE FEMENE, BN EEXRLNE., R
FI==ElE, ROAMARZRRBFATN, it 2123 FI38%55E
22.51/33.48/44.72 127 ( Bi{& 20.97/33.43/42.70 (77T ), 4 “183%" 324,

RBSIRDR: SCRBNARINER, Ty P AR, FriEr-se iR B Tnes

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 4,806.80 6,260.42  10,711.37  17,146.56  23,042.56
HER (%) 56.89 30.24 71.10 60.08 34.39
EBITDA(E G 7T) 1,449.51 2,855.47 294298  4,407.68 5,807.05
EHEERTT) 717.24 1,628.78 2,251.21 3,347.98 447215
HER (%) 76.09 127.09 38.21 48.72 3358
EPS(TT/BR) 0.33 0.76 1.05 1.56 2.08
TR (P/E) 149.36 65.77 4759 32.00 23.95
MISEE(P/B) 23.74 14.81 2.14 1.72 1.40
THEEZEP/S) 22.29 17.11 2.50 1.56 1.16
EV/EBITDA 4.90 6.96 8.74 5.81 434
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IESHARIRS

202110821 H
BEITFR
7k BRI IR SIS
6 NEER 183 (4HFTR)
HENE 499 7T
Bir1E 7T
EXYE
ARSRABETR) 1,696.89
B A BREABERR) 533.49
A BRETEERTT) 84,674.97
B ARTEBRTT) 26,621.31
BRSR™(n) 5.31
R EREM) 36.71
—FNm=/&EK0T) 60.18/23.53
E&
HIRE AT

SAC FLERYRS: $1110520120003
baorongfu@tfzg.com

PN bt

SAC HNHERIRS . S1110520080009
sunxiaoya@tfzg.com

TFE byl

SAC FLHERYRS: S1110521010001
wangtaoa@tfzg.com
REEIA

xiongkewei@tfzg.com

BRREA

BN ES

—— R
—— iFR300
111% A
88% 1
65% 1
42% 4
19% A
_4%

-27%
2020-10

— IS

2021-02 2021-06 2021-10

BRRIR: NiEHE

xR

1 (B3 - AT = RS N B
ek, HEEFHhRKIPSNNE)
2021-08-18

2 (S -EFERETQ2 BE2FEN
£, H2 FRESISEEREM) 2021-08-10
3 (EEE-ERESRE NAEER
sk, BFPREBENWE) 2021-07-13

BEWHIRIEX 2 fFRE R EF IR EREHA



TF SECURITIES

o) .
ATRE | SEST 5.' KMk

A S TR E

HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 613.00 1,589.97 3,21341 4,286.64 5,760.64 Bl 4,806.80 6,260.42  10,711.37  17,146.56  23,042.56
RIWTEER R R SR 3,083.63 1935.15 7,586.07 8,607.91 13,154.51 5% 3,289.74 3,346.64 6,895.67 11,266.46 15,232.77
FRAS TR 93.18 363.15 202.40 798.82 761.22 Bl RN 35.03 61.08 78.19 125.17 168.21
7 483.62 479.40 1,447.15 1,665.34 2,580.94 B EA 25511 301.85 45738 689.29 900.96
it 179.31 1,201.61 524.91 654.39 808.84 EEEA 121.50 172.35 262.43 420.09 541.50
mabEEAT 4,452.74 5569.28  12,973.93  16,013.10  23,066.15 TR 204.15 284.72 482.01 754.45 1,036.92
KHARR U 0.00 1391 1391 1391 1391 552 53.13 141.53 12.85 61.76 67.92
EIER= 3,070.67 3,333.70 6,101.28 8,211.68 10,177.76 RrEmER% (14.70) (71.78) (36.42) (40.72) (42.65)
EREIR 936.83 1,937.15 2,362.29 231737 2,290.42 NRMEZNWER (5.23) 1.25 (1.74) 0.00 0.00
TREF= 427.13 529.57 494.24 458.91 42358 BB 6.91 5.68 30.00 6.00 6.00
Hifty 504.91 882.19 539.52 638.07 683.26 Hitb 15.22 152.19 (56.52) (12.00) (12.00)
ERMBE=AL 4,939.54 6,696.52 951125  11,639.95  13,588.94 BEFE 845.96 1,864.92 2,587.52 3,876.07 5,142.92
BrEgit 9,392.28 12,265.80 22,485.18 27,653.05 36,655.09 BASMIN 16.90 12.89 35.85 49.27 56.77
FZHAMERR 1,316.28 617.40 464.33 1,400.85 2,605.74 B 0.18 3.90 0.00 0.00 0.00
JUAREEISIVENIL S 2,193.27 2,008.21 6,649.68 7,495.98 11,629.61 gz 862.67 1,873.91 2,623.37 3,925.33 5,199.69
Hit 944.54 705.18 749.30 960.82 964.70 Frig® 145.43 24512 372.16 577.35 727.54
bzl =y 4,454.09 3,330.80 7,863.31 9,857.66  15,200.05 EFE 717.24 1,628.78 2,251.21 3,347.98 4,472.15
KHAERR 281.90 1,375.01 1,929.13 2,017.54 2,045.82 DRI 0.00 0.00 0.00 0.00 0.00
RIS 0.00 236.68 78.89 105.19 140.26 HETFEATEHE 717.24 1,628.78 2,251.21 3,347.98 4,472.15
Hith 143.40 88.56 92.46 108.14 96.39 SRS (T) 033 0.76 1.05 1.56 2.08
|35 8 =yne 425.30 1,700.26 2,100.49 2,230.87 2,282.46
bdi=giy 4,879.39 5,031.06 9,963.79  12,08853  17,482.51
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 487.50 510.31 536.72 536.72 536.72 23573
BERR 839.12 2,045.10 5,486.80 5,781.49 5,875.75 Enllg 56.89% 30.24% 71.10% 60.08% 34.39%
B 4,007.64 6,715.36 11,984.67 15,027.80 18,635.85 BRI 84.50% 120.45% 38.75% 49.80% 32.68%
Hith (821.37) (2,036.02) (5,486.80) (5,781.49) (5,875.75) IHEFEAREFIE 76.09% 127.09% 38.21% 48.72% 33.58%
BERNEAT 4,512.89 7,23474  12,521.39 15,564.52  19,172.57 FREEH
REFRARR E R 9,392.28  12,265.80  22,485.18  27,653.05  36,655.09 ESES 31.56% 46.54% 35.62% 34.29% 33.89%
e 14.92% 26.02% 21.02% 19.53% 19.41%
ROE 15.89% 22.51% 17.98% 21.51% 23.33%
ROIC 17.04% 30.57% 33.05% 29.29% 31.13%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 717.24 1,628.78 2,251.21 3,347.98 4,472.15 o 51.95% 41.02% 44.31% 43.71% 47.69%
IrIEREE 327.71 40043 34261 469.85 596.20 BRARE 37.61% 11.06% -3.06% -2.27% -3.44%
W55 H 65.39 80.27 12.85 61.76 67.92 maptLE 1.00 167 1.65 1.62 152
REIRE (6.91) (5.68) (30.00) (6.00) (6.00) RENELER 0.89 1.53 147 1.46 1.35
EEReTH (802.26) (1,264.29) (1,213.15) (998.65) (1,338.68) Eizgth
He 209.02 861.65 (1.74) 0.00 0.00 RIKTR B = 2.00 2.49 225 212 212
FREFEDMETR 510.20 1,701.17 1,361.77 2,874.95 3,791.59 FIREEE 11.17 13.00 11.12 11.02 10.85
B 998.69 1,832.82 3496.11 2,484.32 2,511.75 LEFEER 0.59 0.58 0.62 0.68 0.72
KRR 0.00 13.91 0.00 0.00 0.00 SRIEE (5T)
Hifte (2,246.46) (4,220.90) (6,697.70) (5,022.76) (5,065.01) SRk 0.33 0.76 1.05 156 2.08
BREDIS R (1,247.77)  (2,374.16)  (3,201.59)  (2,538.44)  (2,553.26) BREENER 0.24 0.79 0.63 1.34 177
RN 2,310.16 2,389.92 2,830.60 3,933.93 5,101.62 BRER 2.10 337 2333 29.00 35.72
BRI RS 214.26 1,078.59 3,446.18 232.93 26.34 B
Hity (1,840.39) (2,099.33) (2.81351) (3430.13) (4,892.30) =R 149.36 65.77 4759 32.00 23.95
EREIMES T 684.03 1,369.17 3,463.27 736.73 235.67 [t = 2374 14.81 2.14 172 1.40
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.90 6.96 8.74 581 434
B FEINE (53.54) 696.18 1,623.44 1,073.23 1,474.00 EV/EBIT 6.33 8.09 9.89 6.50 4.84

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA 2



o) .
ATRE | SEST 5.' KMk

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. 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.
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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%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
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b= EiX 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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