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R AEARCIERER kB, EHRKBRBREEENEF60AM. Fr~
305 MM APBSELEYRIEAERINE, WXRABIEHBEMAN T ZREATER

F. BELERBIGE, EBATRRBEMMERORA, BHANHERERE
KIPBSAE, IS AIBEMREAPBSEEY AIMEMRERMATRRO. HEAT

PBSFEEZR TN, ATEAIMEARER IR BRBEINE, ZEATX
RASHFEIE K, U “1BHRE" GRABREMMETE, AT LEEERE
HREE—FRFA, AAETEEEF I,

RMSHTRSHH, OREERTETEEAR, 2020518, BERARHE
E5EBHIEIEBE AT (H—TIRERSRAEBENENL) , EREFRL.
PREIER D BSR4, SHEMNER, Mg B~ R%F. 20206118308,
BEHEH (BTG EERHRER. EiREME GX17) ) , BIAA
= ‘TRES” NBHER. BEERNIFRBERIFEMIS, nJERERSEXRGER
SHRF, BIFTEFTRERIRESUS I, BEEYIRAERHIZTEE,.

‘TN, HESTFER: ABREHALS KRR, FHiIEFAT 2020-2022 F
BAF , i+ 2020-2022 F894F]E 5 131.26/171.00/212.23 1278, 32 EPS
73579 1.86/2.43/3.02 7t. ABIRERNEMRFHREAKMLEL, Bl
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BRA(ZA) 70.39
BHERZT): 2949.38
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REBRMTONSEERER % 1M 3M 1Y
Ei=tm 2018 2019 2020E 2021E 2022F X 40.35 82.53 126.21
gl (BAT) 60,067 100,782 127,715 142,332 154,327 434 43.20 97.29 173.10
BN K 169.51%  67.78%  26.72% 11.45% 843%  AFBRIR: Wind

#FE (B8R 3,323 10,025 13,126 17,100 21,223
BFDI KR 9325%  201.73%  30.93%  30.28%  24.11% =TF1z, Fies, FirE——hELTAER
EPS (5T) 0.66 1.42 1.86 2.43 3.02 ZEIREZIESHAL (600346.SH)

ROE (JABBAR]) (HiH) 12.04%  27.59%  28.14%  28.92%  28.55% (2021-01-25)

P/E 64 29 2 17 14 EHRETELENESATRREE
P/B 7.1 8.1 6.3 5.0 40  #——18HEM (600346.5H) &= 60 FHMGA]

FEBRIR: Wind, JEARIESFARPAFUN, RRONEILE 2021-02-02

MR MR S =T (2021-01-19)
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FiEx (BhT) 2018 2019 2020E 2021E 2022H

2125 ON 60,067 100,782 127,715 142,332 154,327
[ER 145 %:3 52,413 79,866 101,533 110,592 117,134
I AP 1,844 3,792 5009 5305 5,589
T KM 325 2,121 2,688 2,995 3,248
HEZER 543 952 1,206 1,344 1,458
EIRERA 620 1,090 1,382 1,540 1,670
A ZA 1,478 3,563 3,451 3,183 2,719
W& A 834 958 1,214 1,353 1,468
bt L G 108 275 250 275 300

EFE 4,119 13,223 17,250 22,454 27,860

FAEABH 4,140 13,212 17,254 22,459 27,859
FRSHL 738 3,100 4,048 5269 6,536

FFE 3,402 10,112 13,206 17,190 21,323
DR AR IR 80 87 80 90 100

AR B ATEFE 3,323 10,025 13,126 17,100 21,223

EPS(#Zm ik asit) 0.66 1.42 1.86 2.43 3.02

Heiiex (BAMT) 2018 2019 2020E 2021E 2022H

ZEEDIMER 4,131 16,937 23,319 26,115 30,220
&R 3,323 10,025 13,126 17,100 21,223
I 1,844 3,792 5,009 5305 5,589
AEITEEIEM 2,569 11,923 3,483 2,211 1,511
Hith (3,604) (8,803) 1,701 1,500 1,897

BEERTEIER (32,430) (39,913)  (960) (3,950) (4,900)
BEARZH (35,364) (41,774) (1,200) (4,200) (5,200)
KER AT 0 0 0 0 0
HhE~=T 2,934 1,861 240 250 300

B ERN IS 34,305 25,637 (13,325) (19,242) (22,921)
AT 2,227 1,986 0 0 0
REEEK 57,364 37,090 (7,058) (11,436) (14,185)
TERAHREN 27,641 3,215 10358 5714 5957

AUER 5967 2,758 9,034 2,923 2,399

FEIEIR

=FIEED (%) 2018 2019 2020E 2021E 2022H

EFE 12.74% 20.75% 20.50% 22.30% 24.10%

EBITDA X 12.25% 20.33% 19.95% 21.55% 23.25%

EBIT & 9.12% 16.28% 16.02% 17.82% 19.62%

DT PEES 6.89% 13.11% 13.51% 15.78% 18.05%

VIR SFEE 5.53%  9.95% 10.28% 12.01% 13.75%

ROA 2.72% 5.80% 7.02% 8.82% 10.56%

ROE (hd) 12.04% 27.59% 28.14% 28.92% 28.55%

£ZE M ROIC 4.83% 8.94% 11.18% 13.75% 16.28%

f={EEEN 2018 2019 2020E 2021E 2022H

i ES T7.72% 78.93% 74.94% 69.37% 62.87%

mahEbEE 0.73 0.65 0.83 0.99 1.20

REpLLE 0.39 0.41 0.57 0.68 0.83

FENE/B BRS 0.42 0.35 0.49 0.70 1.06

BRAEEIBRERS 1.83 1.61 1.87 2.21 2.76

ZRRIR: Wind, SXAIEFARMAMN F: REFREMTUE

PR IE— R AR

Arefifak (BATT) 2018 2019 2020E 2021E 2022E
BB 125,242 174,378 188,068 194,914 201,993
BhmEE 12,323 16,509 25,543 28,466 30,865
RS MRREF 45 2,632 2,632 2,632 2,632
7 YT ER 484 675 855 953 1,033
[/ YR 4,764 17 22 24 26
Htipzwesx (&it) 104 1,200 1,519 1,693 1,836
F5 18,479 19,464 22,331 24,324 26,934
HtRah &= 2,561 11,887 16,735 19,366 21,525
mEnEEAaIt 39,579 53,294 70,794 78,719 86,187
HmT A 0 0 0 0 0
KHEARANIE 25 0 0 0 0 0
BIE#HF 24,056 83,075 84,489 85382 85,748
EETRE 44220 23,716 18,312 15834 14,501
TR B 4922 5808 5890 5970 6,049
AmE 0 0 0 0 0
HihIEmohEE = 10,565 4,985 4,985 4,985 4,985
EFRE~EIT 85,663 121,083 117,274 116,195 115,806
Bk 97,334 137,639 140,939 135,217 126,989
SEHAMERR 22,991 47,597 40,383 28,947 14,762
IVARELS N 16,347 18,778 23,872 26,002 27,540
VAR =S 10,599 4,984 8,123 10,506 14,056
FRUK MR 920 6,024 7,634 8,508 9,225
Htmanafs 0 0 0 0 0
menfafRait 54,216 82,267 85,568 79,845 71,618
KHAERR 40,067 51,265 51,265 51,265 51,265
Rz {3 RS 0 1,011 1,011 1,011 1,011
HhIER e & 2,998 2,946 2,946 2,946 2,946
R fAafRE it 43,118 55,371 55371 55371 55,371
RN 27,908 36,739 47,129 59,697 75,003
AN 5053 7,039 7,039 7,039 7,039
YN 21,037 18,963 20,275 21,792 21,792
R BRI 2,087 10,512 19,510 30,471 45,677
UE) RS YNIE Y6 27,588 36,333 46,643 59,121 74,327
DI AR 321 406 486 576 676
B ES 2018 2019 2020E 2021E 2022H
HERAE 0.90% 0.94% 0.94% 0.94% 0.94%
BEEAE 1.03% 1.08% 1.08% 1.08% 1.08%
452 ES 2.46% 3.54% 2.70% 2.24% 1.76%
MARBERE 1.39% 0.95% 0.95% 0.95% 0.95%
FR1SAE 17.82% 23.46% 23.46% 23.46% 23.46%
SIS 2018 2019 2020E 2021E 2022H
BRAOA 0.30 0.40 0.66 0.85 1.21
BRETUER 0.82 2.41 3.31 371 429
SReAET 5.46 5.16 6.63 8.40 10.56
SREEBAN 11.89 14.32 1814 2022 21.92
fhETSIR 2018 2019 2020E 2021E 2022H
PE 64 29 22 17 14
PB 7.7 8.1 6.3 5.0 4.0
EV/EBITDA 39 20 16 13 10
S 0.69%  0.93% 1.52% 1.98%  2.80%




N
EVERBRIGHT SECURITIES

1T R A BIFR AR R
TR 5B
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% 3% SRR 6-12 /B B9 AU T T R B R 5% 15%;
A i KR 6-12 1B B AU 5 5 B R O T S IEREAR 5% % 5%;
= S K 6-12 BBV AU EE SIS R 5%E 15%;
g e SR 6-12 B B AU B S 7 B4R 15%LLE ;
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AREFOSHOTET EFHER, FRBEITESBANERENEARR. 2R ERANSIHEES EREIIEERRY,
(EEERTMRIERTS RIES 8B ERN B 7.

vap btz

FREZZDHMEEPEIESF DR FENESFREZZ TR BT EMIESFIAIM, LUEMORLSE. T EENRR
7%, BRABEEMNER, M. FMWBHAXRSE, ANERENABTNMR AT, AFTEEURRERRENFAEHRTARTE
HARIE, AHRREPEMXFRITHIIEFARROMAITMERRARTA RN DIAIL R AT A RREURMAITH EREEHRR
MREMERE. FRARE. REFERRURAKIESFROBRABNEBANDE. FIERRARREMRIIEMOEE—SB2FES,
A5, WA REXREFAEFNEET RN RE EERERNEK R,

SRl

AREFRDERAE (LUTFER “KAF" ) QT 1996 F, REPENK (EF) SARKRAERNEEHESERGE
AR, BPEIESESENER=ZRFTER AT Z— RIEPEIEESRANEEIEFRERUST, AARNEEEEEE
IEFRAZ IS,

ETRBLEEE: IEFALL; EFRAZN; SIEFRS. IEFREFDEXNMSME; IESAESERE; EFEE; MR
RERMEREINANSS; IEFRABESRHE,; BAMFUSS,; PEIEESHENEMILS, i, FRATTEI2RERIERFAEF
BEAFEE. BERA. PR, ESEBUREBIEFIS,

EREBAKIEFROERABARFA (LUTFER NRIESFHARA ) FE, USERENRIMBERNTER. HiH. TBNE
BREM, ERMRIERNFRSHNRIAEBURIRSARES ZEREMTEL. XRIESMAFTREIE R, BITRERBX
8, BRRIERNRHIZEER.

AREFHNHER BU. TS RRIREVDRRBISEARIESFATFAHIET, SRR #HITRARERT BN, EEEBERT,
AIREPHEBHPARRNBERHA TR ERAANRERZN. BFNETERRFREH BITRERENR, FREFHIESHAR
RIRNBERHREZEI N HRABNEFRZEN. USKRURBERR. RABNYRDZEESRHENRR, HBERNER
FIREAR, FRAFREAMERFRRHAE—RR WRIEIEERAFREFMERN—IER, FABREEYFFEBEMERE
=

AR, ARBARSESHABSEREAHERS. BNRTUNF—HORE. FQRNHEAR. XZARMEME WA
AARERATFRESTREFMRABDNOXRPEITIERRZEE. AATNETERFAE. BERIUREMIRE LSRR
FIRERIRIZ M SARENBRNHENFAE—BRBERR, ERAERERAETRHERRAILSF MARE T RFENNXE, EiMH
RAERRE, BYIRAESCAT I ATEEHERRE

EEEATNBERT, ERRREMBIMAIERERSPRENABAAITIESNLTH#ITR S, WAIEAXEARRMEN
EAFERMERARIT. USMPRE/MT RFEXRRS. RABNARDZEREATREQBNBEHTREAE ] SEFENFI=
R, MRBAERE FRRERRAIME—SHIRIE.

ERERFEPEARKNEZREPEARKNBERAL L, XABEFFFE, FREVRIUAEABFMRE, REBEIFH,
EEEMN N ARFUEERN. EEEMHTEHR. 5. % B 2R BXE51H. NRERITHSEQAESEREMER
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