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2] ERXFH (AR F)

R B 2018 2019 2020E 2021E 2022E
AN (BF L) 27,535 37,555 45566 59,537 79,341
TN K E 5.5% 36.4% 21.3% 30.7% 33.3%
a4 A (55 L) 2,019 2,635 3,920 5,679 7,525
IER: R 3 0.33% 30.51% 48.78% 44.88% 32.51%
WEEREA (L) 0.520 0.679 0.871 1.262 1.672
H 5 H S £ (%) 13.70% 1499%  18.60% 21.73%  22.78%
EEA(E 7R 3,882 3,883 4,502 4,502 4,502
KiR: AR, B &k A AT
¥4

B 2 A 10 B, iBREHD AR KRBEMER R THET R AL, BRAEOIE:
1) M5 HARRERZTF~ 45 TebZb AR B, 5~ 15GW & H 7
H, 2N aH et A4 65%. 30%, A K %7 7 AF A FE R 3 B %
He, SR TERLST, NHEERLE 8 2 EREEH. 2h 7k,
2) X £ 2021-2023 £ K Wb AHRE R A4 6.5GW A K 3) 2021-
2023 4 R TR X% T RARE 13.510 L, i # 124 A,

g

B ek ki P TFHELAE, RRARFRTESEE, FALAER:

B EF 9 ANGCEHERLEEIT A LRSS, BHTFTERALTHEEL
18y “EM—RIL”, ARBAE, KA LML 4.5 Feksditd 15GW
FERRBRAREIR 11 B, AR T ARG EAE R E L, FAR
RIS, Fe—hLHh B K,

B NEEEAT AR T XBTAM, AAMA, AL THEPOREAE
G, AMUTUARABUE TFE K, FRATLBEIEAL N 8] =i ik
8%k, Bl A B TR K A FEFFABRKAREGER, mAKY, F0
TTFHEEAER. KMNAA, ESATARERTHATALEGTXTT, —
AL KA B F GRS, HFBRIRIA L EEANFRTLEL LGB, N
B AR, Wb R AT AT, BIEK. A XA FAM AR
TRFWGHRESEXF, FEABRTLE KM,

B HEZFHRIFR, EBRANEHEEES: N aH 2021-2023 F
BRI X, FFEmasgid 13517en, e i12 M. AR THR
XX LB R LT EMEI TR HATEE, HBAHT L1 ekt 4%k
AR BAY B, R BAY FE AR R R 2 FOAW, £ & A i E T AR
27 fe ., BAERAKREFNEE 6 NAANBIT BT HMEENKE. R
IHETREHIARZZ AN BREEZAR, AMTHL B Z, Bt
BREEENNIRERENE S,

BABEERFTEN

B E)EF Q4 AHMMBERINE ALY, AR T GELE—THFRE T T
FRAAERE, TiANS 2020 5F441E % 39.2 21 (-21%), 44 2021-
2022E # #)idfM 56.8, 75.3 /LA, & EPS 444 0.87, 1.26,
1.67 T, %H “EN” TR
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EELHRAN 26,089 27,535 37,555 45566 59,537 79,341 Vi 2,923 3,412 2,693 5,012 5,358 7,141
R E 55%  36.4%  21.3%  30.7%  33.3% R AR 1,648 2,751 2,935 3,598 4,530 6,023
EE RS RA 21,024 -22,327 -30,536 -37,080 -47,253 -62,741 AR 1,768 1,586 2,416 3,017 3,826 5,070
% HEHMA 80.6% 811% 81.3%  814%  79.4%  79.1% H AR T~ 1,045 996 1,308 1,300 1,350 1,519
24 5,066 5,208 7,019 8,486 12,284 16,600 AT 7,384 8,745 13743 12,927 15064 19,753
% HE N 19.4%  189%  18.7%  18.6%  20.6%  20.9% % &~ 28.9% 22.7% 29.4%  225%  23.4%  26.4%
B AL R e -104 -111 -123 -141 -185 -246 KT 397 523 547 558 568 579
% HEHA 0.40%  0.40%  0.33%  0.31% 0.31%  0.31% Bl 3~ 13,734 25,134 28,277 39,041 43,811 49,868
%0 -830 -863 975  -1,094  -1,429  -1,904 % &~ 53.8% 65.3% 60.4%  67.9%  682%  66.5%
% H BN 3.2% 3.1% 2.6% 2.4% 2.4% 2.4% PR 2,368 2,633 2,953 3,509 3,434 3,363
FE A -1,551  -1,039  -1,514  -1,595  -2,084 -2,777 Bk e 18,165 29,739 33,078 44,580 49,219 55,203
Y% HEHAN 5.9% 3.8% 4.0% 3.5% 3.5% 3.5% % &~ 71.1% 77.3% 706%  775%  76.6%  73.6%
AALATA)E (EBIT) 2,581 3,195 4,407 4,757 7,637 10,673 0 -Xal 25,548 38,484 46,821 57,507 64,283 74,956
% HEHA 9.9%  11.6%  11.7%  10.4%  12.8%  13.5% AR 4,237 6,785 4,765 6,983 5,789 4,136
%45 A -157 -316 -708 -672 -811 -763 BAT 3R 4,165 8,078 11,033 10,883 12,663 15,960
% H BN 0.6% 1.1% 1.9% 1.5% 1.4% 1.0% HAFEF R 894 3,896 2,045 2,339 2,682 3,268
W AALR K -103 -47 -5 -687 -58 72 A R A 9,297 18,759 17,843 20,205 21,134 23,364
AAMAEE IS 2 -1 0 0 0 0 KM 1,008 690 4,089 5,089 5,589 6,089
AR 53 76 118 1,350 200 200 AR R 1,539 3,808 6,800 10,504 10,546 10,574
Yo A AT A)H 2.2% 3.1% 3.8%  28.4% 2.9% 2.0% 5 4 11,843 23,257 28,733 35797 37,268 40,026
kA 2,437 2,395 3,123 4,748 6,968 10,038 E RV & & 13,339 14,738 17,577 21,077 26,135 33,038
Bk FY 7 F 9.3% 8.7% 8.3% 10.4% 11.7% 12.7% VBRI E 366 489 511 632 880 1,892
ERIZ & 6 3 28 5 5 5 5 AR AR AR 3 A it 25,548 38,484 46,821 57,507 64,283 74,956
ALAT A 2,442 2,398 3,152 4,753 6,973 10,043
F5 F 9.4% 8.7% 8.4%  10.4%  11.7%  12.7% e
B AL -401 -367 -469 =713 -1,046  -1,506 2017 2018 2019  2020E  2021E  2022E
VA 16.4%  153%  14.9%  150%  15.0%  15.0% FR A
A8 2,041 2,031 2,682 4,040 5,927 8,536 Y& 0.518 0.520 0.679 0.871 1.262 1.672
VHMFARE 29 12 48 121 248 1,012 T 3.436 3.796 4.527 5.428 6.731 8.509
124 TENGHAFE 2,012 2,019 2,635 3,920 5,679 7,525 2 EALER 0.751 0.798 0.596 2.490 2.645 3.660
A FE 7.7% 7.3% 7.0% 8.6% 9.5% 9.5% FE LA 0.080 0.160 0.160 0.160 0.160 0.160
12E &S
AEREFE (ARPEFT L) BB E 15.08%  13.70% 14.99% 18.60% 21.73% 22.78%
2017 2018 2019  2020E  2021E  2022E b8 Y &£ 7.88% 5.25% 5.63%  6.82%  8.83% 10.04%
A8 2,041 2,031 2,682 4,040 5,927 8,536 BN RS E 11.37% 9.67% 9.26%  9.63% 13.93% 17.00%
DERIRIRES 29 12 48 121 248 1,012 #RE
E[ 3RS & 1,072 1,265 2,001 3,158 3,402 4,126 EX-LF SN £ 24.92% 5.54% 36.39% 21.33% 30.66%  33.26%
kTG 180 316 594 -769 649 621 EBIT# Kk % 97.03% 0.66% 31.14% 39.64% 60.55%  39.75%
TIETEEH -378 512 -2,962 3,240 292 927 AR KR 96.35% 0.33% 30.51% 48.78% 44.88% 32.51%
BEEHREAR 2,916 3,100 2,314 9,669 10,270 14,210 BREHRE 19.39%  50.63% 21.66% 22.82% 11.78%  16.60%
AT X -4,307  -7,095  -4,137 -14,616  -7,976 -10,042 KEEERS
#iT 138 585 -61 -11 -11 -11 R K 3R 4% R 3 9.6 13.0 13.8 13.0 12.0 12.0
H e 182 68 -93 1,350 200 200 AR R 27.3 27.4 23.9 30.0 30.0 30.0
B EHREA R 3,988 6,442  -4,291 -13,277  -7,787  -9,853 RAT K 2 B 4 R 4 30.3 49.0 46.2 65.0 55.0 50.0
FEAE T 171 92 48 0 0 0 B % = B R 170.6 222.3 238.5 280.8 243.6 210.2
B F 997 4,771 4,116 7,059 653 -1,127 L2 & %]
b 937  -1,582 2,716  -1,131  -1,484  -1,447 # QBT AR AR S 16.95%  26.69% 57.35% 70.35% 52.68% 32.34%
EFEHALRR 231 3,280 1,448 5,928 -2,138 -2,575 EBIT A £ 4% B 43 3¢ 16.4 8.2 4.8 7.1 9.4 14.0
REHRE -841 -62 -528 2,320 346 1,782 R R E 46.36%  60.43% 61.37% 62.25% 57.98%  53.40%
KR NS FR. BAIERAT T
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
¥ —AA —HAR AR =AM FARA TP ARERAENN “ZN"F 15, H
EA 3 11 24 52 105 CHEHET R 24, B PR E 30, N BH”E 4
W 0 1 3 6 0 o, ZETFHHAEFEREL RS, AT FHRTE
bk 0 0 0 0 0 PEE
WA 0 0 0 0 0 RIS 5 R AT
#% 100 108 111 110 1.00 1.00=% A ; 1.01~2.0=3#: 2.01~3.0="F 14
K HMAKG: 3.01~4.0=m 4%
L X e F A B IR INAR ) NET(T) 3 S 4 15 A RS
A5 B 3 TR H H B R4 49,58 2,500
1 2019-07-05 EDN 13.86 17.20 : 2,000
2 2019-08-15 EN 12.80 15.40 41.86 1500
3 2019-10-25 EPN 12.25 17.28 34.14 ’
4 2020-02-12 EN 14.90 17.64 26.42 1,000
5  2020-04-21 EPN 12.75 N/A 18.70 500
6 2020-08-10 EPN 25.60 32.00
7 2020-10-23 A 27.68 32.00 1098 T @ e o o o = 0
8  2020-11-18 £ A 29.48 40.00 8§ § 8 = & B ¥ =
KR EAIE AT 2 3 8 &8 ] K& & 8§
BE R HA:
EN: AR 6—12 NA R LFEE A 15%A E;
W MK K 6—12 ANA N Ldkig E & 5%—15%;
T RAIAR 6—12 ANA A L8 EA-5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
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EHAeEARDARNSZYEIEALEERERAME, TEAESIEART FHLSHTH,

AaRERABE “EAIERRD AR AT AR “BEiER”) A, AREFEP@IBR, EThff A
¥ AT VAT 75 K3t AR & 691 AT I RIS Xag L H] . #K. #&. JI A, B, 6. IR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BREAREF EARENETELREBRREFESALB TR, AR (FALE) FaRIHFTRE. RERT.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRERAIR—K, BEHEATTEE AR RRE AN BLIEAGEF

A GERAIMWRAFELHRERDER), KRS REBLIERBRD A RN EE P FREIFE ST C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

i Elop: 3 F Y
w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 # A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
Hout: EEHAMHRX S 99% 1088 F Hohb: P EHIATERE KEL 3 F 4 4 ihb: FEEINTAHBEFOWH%E 1-1 5
FATERRKE T # #2328 % T3-2402
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