IERA AR

\ 4% (603881 CH)

V4R AFAFE, EBITDA 3K

C0 £ RIE S

' .‘ HUATAI SECURITIES

nE o

A/ 815

E R
202142 A 04 B | TE AR

2020 45 3k Gy e i A KA

8] 2020 SF5 A E X 9.16 4@ (&mﬂiﬁfuj 9.10 12), A3 #& 4 #)iH 1.36
1 (BANFIAA 1.4110), ARG KMNFI. KN+ 2021 F 4] IDC
EERE M&B\J—_%Mm%%& 2IRFNICN % EBITDA K, 2% —7 @,
N S| ALBE B Rk A R M A9 R 6938 K, AN TG 21/22 ) 5] EBITDA 4%
# 8.56/12.30 1z (T A 16.41%/20.36%), *T b/ 3] 2021 4 EV/EBITDA
HE A 19.42x, 48] 2020~2022 F EBITDA £ &-34:% % 50.72%, & T T
rbon 8] #4418 (25.25%), &A% T 3) 2021 5 EV/EBITDA 25x, %t & B 47
#81.16 T (FT1H 121.4 ), #%H “FEN” IF4H.

IDC | B A g & b R A I 5h /A 5] Fl R EBITDA B3 K

2020 4\ 5] L EINL 9.16 12, RFlHIEK 26.03%, A FHvwE i e
J£ 1.70 1z, B3k 55.5%, EBITDA 7@, 4% EBITDA5.47 ¢,
Bl tb3% K 55.54%, H ¥ % wWE)FEA EBITDA 1.53 e, R¥#EK
114.09%, 3Fibwks 11.04%, HAVAAH T ZZFREL AR FEH ALK
FrEk. 2020 Fx 5 TEA “#HEE”, 56 URRFHFHE Lk, 23
FE BRI P OE BRI K, ik 2020 F KN 8] LiEEHKEF S 25 A,
IT f %k B A2k 8] 250MW, %% 2019 4 K3g K 77.52%.

2021 SR LA FELE, HHEKTH
I ATHE TR ERIESE ATFRAR AN BT LAk KR, B
¢'»471k*$7§?£4%%mx$% Ko #E’«%}% R L H B, 2020~2024 1A H A
FZFHIEFOIT A RIS RIE LT 16.66%, H A KRAKEF S IT
NEB AL AR A 29.23%., HIEA T ZNERRKAHEFT SHZT. EX
’5" %o 2020 FREAE NS JEATFFRITERR, K& AREMEFR TH—FH
, BT AR —F K ﬁk%ﬁ»ﬂr%ﬁﬁk%m BN EHRE
#J’-H’b%'l“ 'F/T?rrnjlé’la‘ﬁ‘f”'*l?riﬁﬁ?/\éljk/m%imﬁ”%o

ﬁi% u;\:)\» i’Fﬁ
KM 2021 55 IDC AR B AT & b 3R AF 4k IR 5h N SN &
EBITDA X K, 2% —7 @, /\Q%M%#r‘é&J%rrw%ﬁ%%)ﬂééi%?%o AFn
aik,m Beik, &A1 21/22 F 5] EBITDA 4% % 8.56/12.30 12 (%a7
k% T A 16.41%/20.36%), Trb/ 3 2021 4% EV/EBITDA 14 #
19 42x, /N3] 2020~2022 4 EBITDA £ 4348 % 50.72%, & F T4
¥{A (25.25%), A4 F 8] 2021 4 EV/EBITDA 25x, *t & B 4= 81.16
s (AT4E 121.4 ), 4%H “EN” P4,

AIetR: R B EBAT AR, L e 2R, % AEERAAN.
ZEMMBARG HE

2K 2018 2019 2020E 2021E 2022E
BN (ARFEF) 909.68 726.64 915.77 1,511 2,266
+-% 74.86 (20.12) 26.03 64.96 50.00
3 BB 8) Al (ARTE ) 142.86 110.34 136.37 269.87 438.28
+-% 24.34 (22.76) 23.59 97.90 62.41
EPS (AR, RATHEH) 0.61 0.47 0.58 1.15 1.87
ROE (%) 14.22 10.01 4.67 8.52 12.23
PE (1%) 81.26 105.21 85.13 43.02 26.49
PB (%) 11.58 10.57 3.98 3.67 3.24
EV EBITDA (4%) 36.54 37.43 25.03 17.34 13.32
FARR: N8, LRI RAN

B FA(AH) :
B AR (AR ) :
R 4%, PhD
SAC No. S0570519080003 fudong@htsc.com
R R E#, PhD

SAC No. S0570518120002
SFC No. BQM410

wanglin014712@htsc.com

A XK

B AR (AR T) 81.16
&M (ART RE2A38) 49.41
AL (AR E ) 11,609
6AATHBREH (ARTEF) 288.96
52 AMAEE (AR M) 38.55-112.15
BVPS (AR ) 12.20
WA 4

LT %S
(ARB) o = fasti %300 )
113

94
76
57

38
Feb 20

Jun-20

FH SRR Wind
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Ail: ¥FEHE

i3 BAL 2020Q1 2020Q2 2020Q3 2020Q4 E 2020E 2021E 2022E
EDIZION 174.18 219.40 258.31 263.88 915.8 1510.6 2266.0
TR A 99.70 143.30 149.50 156.95 549.5 936.6 1400.4
HERA 0.64 0.27 0.54 6.24 7.7 7.3 7.7
ERER 16.34 8.04 14.45 34.44 73.3 98.2 136.0
R % R 5.51 9.14 8.39 9.93 33.0 495 69.2
%% R 18.11 22.54 28.01 18.03 86.7 91.1 121.3
B A 35.45 37.87 58.97 32.12 164.4 325.4 528.6
JER =35 S VR 29.32 31.18 49.87 26.00 136.4 269.9 438.3
EBITDA 104.21 118.00 171.88 152.90 546 856 1230

FoARR: Wind, &5

BA2: ¥FZILERG

2020Q1 2020Q2 2020Q3 2020Q4 E
FJ& Yoy -8.72% 11.26% 52.91% 55.51%
EBTIDA YoY 8.61% 27.97% 113.46% 114.09%
24417 YoY -18.53% -5.89% 104.76% 54.18%
ERIES 42.76% 34.68% 42.12% 40.52%
EBITDA margin 59.83% 53.78% 66.54% 57.94%
FH AR : Wind, £ &5FR
B£3: BAMAMEHNE
2. BAHA AT BB AEATE T
2020E 2021E 2022E 2020E 2021E 2022E 2020E 2021E 2022E
DX IN 910.24 1655.00 2540.00 915.77 1510.64 2265.96 0.61% -8.72% -10.79%
JER =35 S VR 140.92 354.24 576.70 136.37 269.87 438.28 -3.23% -23.82% -24.00%
EBITDA 596.04 1024.00 1545.00 546.33 855.93 1230.49 -8.34% -16.41% -20.36%
%% R 46.03 62.84 95.64 86.69 91.14 121.33 88.34% 45.04% 26.86%
FAHRIR . Wind, R4
B&4: T d L (2021-2-3)
EBITDA (f¢.) EV/EBITDA
8] AR R 2019A 2020E 2021E 2022E 2020~2022 4 £ 2019A 2020E 2021E 2022E
Ee b
T 002335 CH 5.18 8.51 10.02 12.69 34.81% 20.89 12.71 10.80 8.53
KRR 300383 CH 14.72 15.94 17.39 20.17 11.06% 19.29 17.82 16.34 14.09
EIE 4 600845 CH 11.88 15.63 19.97 26.03 29.88% 52.31 39.76 31.12 23.88
#H1h 25.25% 30.83 23.43 19.42 15.50
BB 603881 CH 3.59 5.46 8.56 12.30 50.72% 37.43 25.03 17.34 13.32

FHERR: Wind, ££75

Mo Joof IR W Ao AT HAF A TN, AHELAE A Wind —BH

B&5: BARMAHFEER (2021-2-3)

) B ARt B AR 4R EBITDAEV/EBITDA 4 HpE Ak KMk AL EV
AP A R () (%) (L) (2021, 1z7) (2021) (2021, ) (2021, fex) (2021, fex) (2021, 127t)
HIEH 603881 CH 49.41 81.16 190.69 8.56 25 10 22.7 9.41 213.98

FA R Wind, & LM

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 2



L ' 1E
$48 (603881 CH) -~ Gt ERIES

HUATAI SECURITIES

B %6: #¥% PE-Bands B&7: #3&% PB-Bands
IN:X)) HAEH 45x 65x N:%D) R AEH 4.1x 8.3x
120 - 85x = = =-105x  ===-- 130x 300 - 12.5x - ==-16.7X  ====- 20.9x
90 225 - .
60 - 150 - —
_____ Ittty g I M—
30 - 7B L, — - f——r o m === A‘gt
0 T T T T T 0 T T T T T
Feb18 Aug18 Feb19 Augl19 Feb20 Aug20 Feb18 Aug18 Feb19 Augl19 Feb20 Aug?20

FARR: Wind, &% FRRR: Wind, %455
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HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2018 2019 2020E 2021E 2022E  &#4 K ARFEA) 2018 2019 2020E 2021E 2022E
DRk 767.45  462.00 1,044 1,554 1,071 BRMA 909.68  726.64 91577 1,511 2,266
b 42026 24050 71356 94051 22660  FEkmA 638.89 46172  549.46  936.59 1,400
R 291.21  164.46 24429 47058  650.31  FALALL KA 1.84 1.78 2.75 257 2.72
X2 E 3 8.01 8.58 12.33 22.16 2957  FLHA 3.99 6.10 7.69 7.25 7.70
FAAT TR 2 25.33 24.58 38.32 65.43 90.19 FEFA 59.44 59.73 73.26 98.19  135.96
A 21.32 16.71 28.55 48.60 66.75 M4 %A 23.98 59.18 86.69 91.14  121.33
HAFEAD T~ 1.33 717 7.17 7.17 717 FERMARK (0.04) 0.00 0.00 0.00 0.00
B2 Lk g 1,891 3,278 4,839 6,993 8,398 AAMMETHKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.00 0.00 0.00 0.00 0.00
FEisy 1,341 1,510 1,990 6,499 7,907 ELANH 164.49  119.28  164.42 32544 52865
T 8.31 11.80 13.50 15.46 16.84  FdsbKA 1.52 3.07 0.00 0.00 0.00
AR~ 541.84 1,756 2,836 47822 47357  #Hdshih 0.03 0.06 0.00 0.00 0.00
# 28 H 2,659 3,740 5,884 8,547 9,468  FIiAMIR 165.98 122.29 164.42 32544  528.65
K 1,085 1,662 1,409 2,856 3,166  Fif3AL 22.74 11.93 27.95 55.32 89.87
Rl 346.28  647.34  900.00 1,000 1,431 AAlHE 14324 11036 13647  270.11  438.78
B A IR 369.85  489.67 0.00 0.00 0.00 YHMEAHE 0.38 0.02 0.10 0.24 0.50
HAeE A Bk 368.48 52544  508.93 1,856 1,735 3 BA 84 A 14286  110.34  136.37  269.87  438.28
ks A B 566.64  974.22 1,554 2,521 2,715  EBITDA 337.89 35942  546.33 855.93 1,230
KK 267.86 723.15 1,303 2,270 2,464  EPS (ART, & XK) 0.61 0.47 0.58 115 1.87
H AR R 29878  251.07 251.07  251.07  251.07
R4 1,651 2,637 2,963 5,377 5881 EEMFIE
DE 3538 5.02 4.64 4.74 4.98 548 &itEFE (%) 2018 2019 2020E 2021E 2022E
A 21059 21059 23495 23495 23495 RK#H
K AR 366.34  366.75 2,035 2,035 2,035 BN 74.86  (20.12) 26.03 64.96 50.00
8 AR 42538 52098  637.09  862.29 1244  FLA)H 2277 (27.48) 37.84 97.93 62.44
)3 B B B R R 1,002 1,098 2,916 3,166 3582  JaBANE A1 24.34  (22.76) 23.59 97.90 62.41
Rk RS 2,659 3,740 5,884 8,547 9,468  FKARS (%)

ERIES 29.77 36.46 40.00 38.00 38.20
AEATR IS 15.75 15.19 14.90 17.88 19.36
2tERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 14.22 10.01 4.67 8.52 12.23
BEEH AL 33549  190.35 37.44 1541 57876 ROIC 11.71 6.86 4.60 5.82 6.82
A 14324 11036  136.47 27011  438.78 &tk
V8 4 142.24 170.55 29522  439.35 58051 i/~ fifE (%) 62.11 70.51 50.36 62.90 62.11
%55 A 23.98 59.18 86.69 91.14 12133 % AfiedE (%) 72.78 166.68 70.66 101.74 133.13
#FMK 0.00 0.00 0.00 0.00 0.00 EHE 0.71 0.28 0.74 0.54 0.34
FEFEE 27.22 (145.51) (480.94) 74061 (561.86) AFLE 0.66 0.25 0.69 0.50 0.29
g e (1.19) (4.23) 0.00 0.00 0.00 #izfks
BEEHRE (718.64)  (1,189)  (1,857)  (2,593)  (1,985) &R EAE 0.42 0.23 0.19 0.21 0.25
TALH 704.13 1,203 1,857 2,593 1,985 KRR R 4 4.28 3.19 4.48 4.23 4.04
KIBF 0.00 0.00 0.00 0.00 0.00  BATRKHK A E 1.99 1.07 2.24 0.00 0.00
ESUR SN (14.52) 13.78 (0.00) (0.00) (0.00) EEIFR (ART)
ERKEHAE 493.90 819.30 2,293 1,279 261.39 A RUNE (R AR 0.61 0.47 0.58 1.15 1.87
FEEirE 34628  301.06  252.66  100.00  431.33 AL FALA(RIHEE) 1.43 0.81 0.16 6.56 2.46
KAtk (29.16) 455.29 579.99  966.43 194.09  HRAT S (RATIEF) 4.27 4.67 12.41 13.48 15.25
B AL o 0.00 0.00 24.36 0.00 0.00 fH{Er#E
P ANARYE Jo 0.00 0.41 1,668 0.00 0.00  PE (4%) 81.26  105.21 85.13 43.02 26.49
HA% T A 176.79 62.55 (232.25)  212.35 (364.03) PB (1) 11.58 10.57 3.98 3.67 3.24
A 3G o 3R 110.75 (179.76)  473.05  226.96  (1,145) EV EBITDA () 36.54 37.43 25.03 17.34 13.32
TARIR: Aa g,
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 4
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I

PHTIFE 9
AA, A H. ZAk, ZHIEA KRS R RGO EEMHR BT AP ARG IER R RITAGNMAZ R, HAE, A
Bk R T3 3 A T BT R A 6 SLAR S U P A 34 60 25 L 4 K BT AE 3R 6

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
WAE RN AR — BB T LARE . B, ARSI IER R TAR BN AE . MARZITEIANTR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27076972 M7
*&O

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 69 WA AFASE I, AT P BT T °T e AR T4 9 69838, TR BT R 2 2 E#
o T 3R 9 4R

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A . KEANIFH@FET, ETHMINDIATFEAEMK. L4, Kk, I AXFBRS LA
(it Ay B3 FAEATH KAZAC RN S Ao 4o IEfF AN S B &8T5 A, PFIAM, SEAFWNERANER, HF
AL R ATIRBUR 209k EE N, AR IZII A, FIAFSSEREAGER, RAERABELAN “ERIERTFRIT,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5
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FAEIREEHRE
o ERERBIEM (FB) AR ERILRBEAL A 2ERRE PRAGNIREITANBZEAR .
2EBEHALTH “(BE-ZZREHE”,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELRFATHIMETHERITAEEN K. 5tk (£8) A
BASRERIMEZEeTiALELBLLEE R (FINRA) #iEMER. S TEAEL£ES AT RLRE, RAIER (£
H) ARG (1934 FiEA R k) (J5iTH) % 15a-6 £ AR ERIERA R H EREAR ML, 3 AFLH
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKLE (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE ., N E @
X HIEFGRE ., BRIEA (FB) ARNNALREDFEREBRATRNGLETF NG, BEHEHERFIERRDA R
NE AT TF NG AT HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

*E-EXEERE

o DHTIFAT AR EAAARAN K AL Rt KIRE TR BAGIRGIER R AT AN SHEAAR . EF R 9477 %
18K AL G RIRE PR BAYFRAGIEF R KAT AT RAETA XM H A1 5o AT PR AM “MXAE” 845 FINRA
LT AT E KR R o AT ITFARIE 4 A K 09 BN An B AR 7 RAFHF B, @R 8 2 8] ITHRAT L 58900k
No

o LRIEFNMDA RN HT N8 A/ RAIKE N 5], BRIRTH 2 AR & RREZH XN & P di & AWK ERIEFTARL
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTMBELEN)GIERMITATR, OFEKR
TR H (IETES).

o HRIEFMMARNE], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE T TR
HATIER (RAEMABXILT) K, HFTRAFETEFIBRFZIELR (KRBT B, BTHBIZERE TR
BEF BT R,

% HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEALERFEI00 K%, FATHEAEN LY, £BFTHLENRE 500 H£4), ARk T:

TR

BH: FUHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARAR R A 15% A &

R A ARARI E 5%~15%

B TR At A R K # A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TR : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 6
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# 48 % (603881 CH) z i~ N :m E N

REEREE

P E: RN A IR 8 LA b EE S A A0 GER LT F 7 T4, 28 TIES 5 4 1 91320000704041011J

HFH A LBEIR(ER) AN LA ABIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOKS809

£H: LRtk (£0) ARANGAERL2LLEE A (FINRA) &il, EALE£EFELZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

AT El: 3

BRI KL R b 9% 228 S RIER S 1 SN AAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFARIE KR A & 18 Z/
WRESRAD: 100032

W35 8625 83389999//4 f: 86 25 83387521 @,3%: 8610 63211166/13 £: 86 10 63211275

@ F bR ht-rd@htsc.com - F U ht-rd@htsc.com

F3 %

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA T E R 23 ERESAL: 200120

W35 86 755 82493932/14 fi: 86 755 82492062 @,3%: 86 21 28972098/ A: 86 21 28972068

wFdR4E: ht-rd@htsc.com R4 ht-rd@htsc.com

B ELBER (FH) ARG

A#PF 26 RiE + 99 5 3 b 58 # 5808-12 F
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EFEK (RE) HRAS

£ B @b kaiT % 10 5 41 # (424 10001)
®,35: +212-763-8160/1% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20214 4 Fe 12 J- B AD 1 RN 8]

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 7



