AFRSE | ERAPE

Yo i

‘ TF SECURITIES

KRR EE (002531 )

FHEARRLSR, BREENRFEREF

B NBEM 2020 =FERS, BI=Z=ELWE RN 54.75 27T,
EILLIS 43.93%; VAEH2EFE 8.09 1275, EILLIGE 48.20%; INIEFEF)
iH 7.25127c, BEECIRF 37.6%; EZS EPS0.46 7T, HNMFEY ROE 13.14%,

i SBEFEMSERS X, BWEFEREK

2020 FRIZZENTFEKFERLSIERK, LIEFE 8.49 27T, HLLIE
10 54.46% ., FERTFATFMEERREFIZWEBED .. HRREXFREEE
EEiRF, AR RBERFF ARSI EBFMAEIEIN . REBESRLIZFFREL,
WEERFE TR, B 2020 F£ L¥5F, RNEIXERIBXFTmTE 26 5E,
EILLIENN 17%; $H= 26 H, FECIEN 28%; ABI&ABIV SRR E LI
EWEBE 8 {ZTFEAY, FELHIEK 41%; ATRITFNEIE 680MW, FEHEIM
WAL K, BHEEERRERT.

FrRERZLY K, AEEFITRIBH

NETFRE. 8L, BRENETERNY BE5%m, Frraestirzl 52
Blf; AROEIHENBEEREEMETSERETIRT, AFNER
FrREBLEIAR 74 B, MAFE, BERIL ©7F 2020 F3 BIEXBAE
7, BRMEAFTE T HNERN R AT EMIS TS EERIRTT. B
EEFTEMERIGRT, NEFTeE B — SRR, N SRIF ST,
B, =ZEERNTER 15.03 127, REYILK 67.34%, AIRNATAE
FITRER, MIEEEFITRNERERMT, HESRERH.

REBEESEAN, FRTIRERLHER

R ERIBEFHBIFEE 2021 FK, SETFHEEXNBENEBINRE
H, MtSEFREEIXE 306W, AT RITHMNEIE 680MW, TEFEIR
IMESZEN 179.4MW, DBIRENGMBRE 59.4vw INE, EiELH
50MwW INH , ZRBEEM somw IRE AR ZEFE 20MwW XEBINE T2, fit
SEFRHMN, TJRHMNIBESET K, KBRERLREH.

EFTT

FRAIFRHEA 2020-2022 FEEWWIANA 76.52. 91.92, 108.09 27T, EIELIEEK
26.31%. 20.12%F0 17.59%; I3EEF)IES 10.28. 12.22, 14.10 {27, &
ECIBS 37.76%. 18.83%F0 15.35%; XJAZ EPS 4BlJ9 0.58. 0.69. 0.79 T,
XYRL PE 535879 13.01, 10.95, 9.49 {&, #F “IBR TR,

RBSIRDR: T RRARIER; TR ; SRR RN ;
W F RN R LK SRS ES

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 3,834.03 6,058.45 7,652.42 9,192.09  10,808.98
B ER () 18.39 58.02 26.31 20.12 17.59
EBITDA(E G 7T) 916.76 1,658.85 1,672.64 1,931.24 2,186.56
EHEERTT) 469.64 746.50 1,028.35 1,222.04 1,409.68
HER (%) 0.03 58.95 37.76 18.83 15.35
EPS(TT/BR) 0.26 0.42 0.58 0.69 0.79
R (P/E) 28.49 17.92 13.01 10.95 9.49
% (P/B) 2.56 2.30 1.97 1.71 1.48
THEEZEP/S) 3.49 221 1.75 1.46 1.24
EV/EBITDA 9.91 7.82 8.73 7.54 5.53

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 1,826.34 1,262.69 3,060.97 4,779.89 8,647.18 Bl 3,834.03 6,058.45 7,652.42 9,192.09  10,808.98
RIWTEER R R SR 1,810.23 2,361.39 2,740.22 3,643.17 4,163.31 5% 2,737.53 4,395.07 5,558.72 6,789.28 8,073.23
FRAS TR 426.27 390.67 844.60 664.12 1,129.93 Bl RN 3046 20.38 42.09 50.56 59.45
5% 941.69 898.36 2,498.64 2,593.32 3,237.34 B EA 181.68 28097 367.32 42743 481.00
it 536.40 610.39 736.61 680.79 802.51 EEEA 131.83 152,51 202.79 234.40 27022
mabEEAT 5,540.92 5,523.49 9,881.05  12,361.29  17,980.27 TR 17.35 31.88 49.74 55.15 59.45
KHARR U 389.15 425.60 471.30 534.50 567.60 552 178.33 183.52 195.00 213.00 235.00
EIER= 3,785.58 5,280.33 5,786.48 5611.34 5,408.28 RrEmER% 53.43 (95.56) 55.00 32.00 36.00
HETRE 1,364.47 223.26 184.65 122.79 85.67 ARMMEEE 0.00 20.50 0.00 0.00 0.00
TREF= 278.09 301.26 293.24 617.27 1,044.71 BRSNS 48.72 68.34 35.00 53.00 66.00
Hifty 936.33 1,018.46 220.91 117.74 58.00 Hitb (74.49) 128.03 (70.00) (106.00) (132.00)
ERMBE=AL 6,753.61 7,248.91 6,956.58 7,003.64 7,164.27 BEFE 529.18 872.79 1,216.77 1,443.27 1,660.63
BrEgit 12,766.54 13,066.19 17,172.09 19,731.68 25,476.21 BASMIN 1.36 6.33 2.01 0.05 0.05
FZHAMERR 1,960.79 1,740.29 1,953.79 3,598.43 4,831.06 B 215 1.21 1.32 1.56 1.36
JUAREEISIVENIL S 2,311.00 1,960.35 421601 4,270.59 6,942.22 gz 528.39 877.91 1,217.46 1,441.76 1,659.32
Hit 527.86 1,191.78 974.39 766.27 1,303.34 Frig® 47.43 113.52 164.36 190.31 215.71
bzl =y 4,799.65 4,892.42 7,144.19 8,635.29  13,076.62 EFE 480.96 764.40 1,053.10 1,251.45 1,443.61
KHAERR 1,237.36 1,817.06 1,878.63 2,128.36 2,299.81 DRI 11.32 17.89 24.75 29.41 33.92
RIfRss 851.84 0.00 800.00 550.61 450.20 HETFEATEHE 469.64 746.50 1,028.35 1,222.04 1,409.68
Hith 536.64 408.78 400.00 400.00 400.00 SRS (T) 0.26 0.42 0.58 0.69 0.79
|35 8 =yne 2,625.84 2,225.83 3,078.63 3,078.98 3,150.01
bdi=giy 7,425.49 7,118.25  10,222.82  11,714.26  16,226.63
DEBRIRIN G 120.15 138.05 162.79 192.20 226.13 FEMSELE 2018 2019 2020E 2021E 2022E
B 1,779.02 1,779.02 1,779.02 1,779.02 1,779.02 23573
BARRTR 1,694.42 1,705.49 1,705.49 1,705.49 1,705.49 Bl 18.39% 58.02% 26.31% 20.12% 17.59%
B 3481.78 4,133.36 5,007.46 6,046.20 7,244.42 BRI -1.21% 64.93% 39.41% 18.62% 15.06%
Hith (1,734.31) (1,807.98) (1,705.49) (1,705.49) (1,705.49) IHEFEAREFIE 0.03% 58.95% 37.76% 18.83% 15.35%
BERNEAT 5,341.06 5,947.93 6,949.28 8,017.42 9,249.57 FREEH
REFRARR E R 12,766.54  13,066.19  17,172.09  19,731.68  25476.21 ESES 28.60% 27.46% 27.36% 26.14% 25.31%
e 12.25% 12.32% 13.44% 13.29% 13.04%
ROE 9.00% 12.85% 15.15% 15.62% 15.62%
ROIC 11.84% 14.40% 16.19% 17.95% 18.30%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 480.96 764.40 1,028.35 1,222.04 1,409.68 o 58.16% 54.48% 59.53% 59.37% 63.69%
IR 202.72 305.10 260.88 27497 290.93 B RIRE 44.87% 48.84% 23.91% 19.80% -10.55%
[ug=E3z] 9431 185.93 195.00 213.00 235.00 maptLE 1.25 1.19 143 147 1.40
REIRE (48.72) (68.34) (35.00) (53.00) (66.00) RENELER 1.06 1.01 1.08 117 115
BnReTH 134.33 (919.91) 74252 (874.89) 1,483.65 Bistth
He (243.70) 581.37 2475 2941 33.92 RIKTR B = 219 2.90 3.00 2.88 277
FEFNETR 619.90 848.54 2,216.50 811.53 3,387.19 FIREEE 428 6.59 451 361 3.71
B 1,608.88 749.49 729.18 362.00 478.20 LEFEER 0.34 0.47 0.51 0.50 0.48
KERRE 108.42 36.46 45,70 63.20 33.10 Fkig (7T)
Hifte (2,647.24) (1,702.01) (1,500.95) (766.49) (888.41) SRk 0.26 0.42 0.58 0.69 0.79
BREDIS R (929.94) (916.07) (726.07) (341.29) (377.11) BREENER 0.35 0.48 1.25 0.46 1.90
RN 4,222.60 4,167.81 4,722.42 6,367.40 7,671.07 BRER 2.93 327 381 4.40 5.07
BRIV R (221.49) (235.05) (92.50) (213.00) (235.00) fh{EH =R
Hity (3,004.19) (4,356.93) (4,322.06) (4,905.73) (6,578.86) =R 28.49 17.92 13.01 10.95 9.49
EREIMES T 996.92 (424.18) 307.86 1,248.68 857.22 [t = 256 2.30 1.97 171 1.48
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.91 7.82 873 7.54 553
B FEINE 686.88 (491.71) 1,798.28 1,718.92 3,867.30 EV/EBIT 12.26 9.31 10.34 8.79 6.38

BRKIR: RERE, RXUESHTAHR
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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.
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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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