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LIZREA (605006 )

BIKMEERXE, ZmTIERS

20FY WWERRFETHA, S8TWEES, BRKTH, 845 “IN” F45K
NEIKRM 20 FFIR, 20FY SCIEUW 20.0 1278, yoy+10.2%, VAEHEFE
1.7 1275, yoy+17.8%, HERRIEAVETRE BiG, a1, el
HERBBEMRK, BFARSESEEFEN, BFINMBRRALMNMIE
12, 28 21 FENEHBENE . NARBRALTRERLRER, (FATER
3k, pMESXE. BOFUTAT 21-23 FREHEFIS5)8 5.0/6.5/7.9
12, #5F “IN” ¥R,

FrEBEINERWINIEE, RAMRIREE, FRZEIVEREH

NE 20 FANBIE 10.2%, FE 8 HHIFMA4E 4020 1877, WEFLHEE
EE 14.9%Z 37.7 Ak, RIEZMFTERK, WHF~RBMNEIR 3.04Z 4,448
7C, 1B 4Q20 BFEKFEE, WALMIRIDRBARE DAL IhEEH
M, 20 FLEEFEFFRER 0.5pct E 27.9%, EERBA=RBLEINRIK,
BN STBERENS S HEZRFRABREERAE—E N, EHIRS =
REFZREDR 0.6pct & 28.3%, WA RBEARR 2.2 3,191 7t ( BAE
WHAARNEORTN, LMK AERIEES ). BERSRISINENE, 53K
FriSifiREILLIEF 4.1pct & 18.8%. ZaRKE, WA MEFHATE
BYIKEEFERA~RNMENBAGENDIER, 20 FATFEHEFIREE
0.5pct 2 8.6%,

RETUERREBBEENL, MHMEFE LR, BFFRRSa et
HREE, T2 (BR. BF. XB) FEEXFAERATER
B, FHERREBTWERTEAREM, 21 FRRHENZFEHEH, K
AFXEREE, KPIETE. fERE, FERQERN, WE 21/22
FIFLTREIEE DB 55/33 FE, FRERMTERAMBERE, B
RATUANARNE PR FRNETEERVE. HFERKREH
EHM, 2004 ERANMBERBREIRF, H 21 FRALDMBNDER—L
. T =SECERENE, BFHett, BIIANIMM BTN
BERESIE

it 21-23 SFIREHEF) YoY189%/ 30%/ 22%, R “SIN” 4%
NEMMERFREEAREN . £E+L, EEBsFEgmsE —EHF
1% (8 B C-CR %k 21 FREBF8EIBE, 7K 3 %4 6 HERXF
FKZE 10 FIETEEL 22/23 FEYTREEE ), NI ESEF, Tl
FRBIA, BF A SR 0 B FRA 14 21/22 SERFIFTAN 5.0/6.5
12, #18 23 FAHEFFUUA 7.9 12, TRt 21-23 £F Yo 579 189%/ 30%/
22%, HEIAJELANT] 21 8 Wind —ZFREA PE 18 £, AR T 21 £ 1813
PE, XIRE¥" 18.00 75, #EHF “SIN” ¥R,

MBSIRDR: TBRIMTFIRES ., TUMESETER ., AR~ R =R T FaEs

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,811.28 1,995.85 2,563.08 2,738.23 3,140.50
HER (%) 0.44 10.19 28.42 6.83 14.69
EBITDA(E G 7T) 623.53 730.43 910.53 1,058.52 1,213.31
EHEERTT) 146.28 172.37 498.87 647.45 789.00
HER (%) (13.35) 17.83 189.42 29.78 21.86
EPS(TT/BR) 0.29 0.34 1.00 1.29 1.58
THEER(P/E) 36.95 31.36 10.83 8.35 6.85
MISEE(P/B) 3.98 3.03 2.37 1.85 1.45
THEEZEP/S) 2.98 271 211 1.97 1.72
EV/EBITDA 0.00 7.56 6.49 5.23 3.44

BRERIR: wind, RXIEHEHTFT
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B A BREABERR) 100.00
A BRETEERTT) 5,405.00
E A T E(EATT) 1,081.00
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1; AF 2013-2020 FEWIRELLIGE

2; 2AF 2013-2020 FAZFFER ELLEE

2,500 1 r 30% 200 - - 100%
2,000 - r25% 160 - L 80%
F 20% 120 A I 60%
1,500 A4
F 15% 80 A F 40%
1000 4 L 10% 40 A - 20%
500 - L 506 0 A 0%
0 - L 0% -40 - L -20%
2013 2014 2015 2016 2017 2018 2019 2020 2013 2014 2015 2016 2017 2018 2019 2020
— AN (FF ) YoY (RHS) 2 41 (B85 ) YoY (RHS)
BRIEIE: Wind. KXIESHRET BRISRIE: Wind. KXIESHRET
%= 1. T AERERR
_ 35 EPS (75) P/E
RERE  ATER  BE (zw) s
(73) 2019  2020E  2021E 2019 2020E  2021E
600176.SH HEEA 720.8 20.58 0.61 0.62 0.93 33.9 33.3 22.1
300196.5Z KigRHp 68.9 16.87 0.71 0.76 1.05 23.8 22.2 16.1
002080.SZ  H#RY 414.7 24.71 0.82 1.22 1.52 30.0 20.3 16.3
ELE 29.2 25.3 18.2
605006.SH  LIZRIEAF 54.1 10.81 0.29 0.34 1.00 36.9 31.4 10.8

i BRNATE 2021/03/10; BRILZRIELTSN, EfbASTUNIRE Wind —EGRER; F#RHE 2020 £ EPS ARNEE

BEERIR: ABASE, Wind, RKIESHRAT
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 148.71 379.64 1,139.35 1,144.79 2,503.27 179N 1,811.28 1,995.85 2,563.08 2,738.23 3,140.50
R R4 K2 BT ER 107.35 67.87 157.14 162.60 143.44 Bl A 1,29751 1,438.70 1,54833 1,589.70 1,768.75
FRATMER 2.83 3.20 2.05 384 2.81 R s =954yl 18.81 17.43 2238 2391 27.42
= 133.18 139.41 126.59 155.97 161.83 Bz 7147 18.83 24.19 25.84 29.64
Hity 505.54 537.81 639.90 738.59 838.96 BEER 79.34 90.68 116.45 116.19 136.40
Rah@EE AT 897.61 1,127.92 2,065.03 2,205.78 3,650.31 Az 64.36 76.02 97.63 96.08 113.34
KRGS R 0.00 0.00 0.00 0.00 0.00 W55 134.62 142.82 167.57 140.39 126.18
BlEE~= 291342 3,221.58 310291 3,002.42 2,899.84 BRFER{EIRE (1.54) (5.84) 0.00 0.00 0.00
TEIRE 86.75 11.06 42,64 73.58 7415 ARMEZTES (0.12) 0.00 211 15.25 (10.87)
i 145.33 138.95 131.73 124.52 117.30 BRI 0.00 0.00 0.00 0.00 0.00
Hity 37.91 3541 39.65 29.09 26.35 Hith (23.79) 5.15 (4.22) (30.50) 21.74
T A T 3,183.41 3,407.00 3,316.93 3,229.61 3,117.64 EZFE 170.62 212.06 588.64 761.36 927.90
BBt 4,081.02 4,534.92 5,381.96 5,435.39 6,767.95 FASMIN 1.50 0.92 0.92 0.92 0.92
EHAER 802.21 817.73 717.73 517.73 517.73 [ER127 -2 0.71 0.58 0.58 0.58 0.58
RS E R R RAT R 282.01 289.62 461.21 268.42 522.34 FliREE 171.42 212.40 588.99 761.70 928.24
Hity 732.41 682.47 959.05 807.82 997.45 FriS® 25.13 40.03 90.11 114.26 139.24
mRAHEATT 1,816.63 1,789.81 2,137.99 1,593.96 2,037.52 EFE 146.28 172.37 498.87 647.45 789.00
KHAfER 403.22 651.82 551.82 401.82 401.82 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 146.28 172.37 498.87 647.45 789.00
Hity 503.61 311.82 41182 511.82 611.82 SRl (7T) 0.29 0.34 1.00 1.29 1.58
| bl =gy 906.83 963.64 963.64 913.64 1,013.64
rREit 2,723.46 2,753.46 3,101.63 2,507.61 3,051.17
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 FTEMELER 2019 2020 2021E 2022E 2023E
B 400.00 500.00 500.00 500.00 500.00 o357
NS 351.46 585.98 585.98 585.98 585.98 BN 0.44% 10.19% 28.42% 6.83% 14.69%
B 957.57 1,281.46 1,780.33 2,427.78 3,216.78 EvAE -19.26% 24.29% 177.58% 29.34% 21.87%
Hitg (351.46) (585.98) (585.98) (585.98) (585.98) HEFEATERE -13.35% 17.83% 189.42% 29.78% 21.86%
BFRR AT 1,357.57 1,781.46 2,280.33 2,927.78 3,716.78 EFIRES
RFEHREENEE ST 4,081.02 4,534.92 5,381.96 5,435.39 6,767.95 EFR 28.36% 27.92% 39.59% 41.94% 43.68%

BRI 8.08% 8.64% 19.46% 23.64% 25.12%

ROE 10.78% 9.68% 21.88% 22.11% 21.23%

ROIC 10.92% 10.36% 20.18% 27.52% 29.29%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 146.28 172.37 498.87 647.45 789.00 RFERERE 66.73% 60.72% 57.63% 46.13% 45.08%
TR 282.66 299.18 154.31 156.76 159.23 BRARE 107.53% 80.19% 23.96% 5.49% -32.38%
558 141.68 140.99 16757 140.39 126.18 mENtLEE 0.49 0.63 0.97 1.38 1.79
FitaEinb S 0.00 0.00 0.00 0.00 0.00 ERENELEE 0.42 0.55 091 1.29 1.71
EnRETH (890.44) (272.08) 291.23 (356.67) 477.28 EiEgeh
HE 278.68 110.02 211 15.25 (10.87) RIS e =R 1145 22.78 22.78 17.13 20.52
KLEFHUSH (41.14) 450.49 1,114.10 603.18 1,540.82 FHEREE 16.24 14.64 19.27 19.38 19.76
BARZH 486.14 712.26 (40.00) (20.00) (50.00) BEFEER 0.46 0.46 052 051 0.51
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (646.12) (1,002.39) (24.22) (57.19) (0.47) =G 0.29 0.34 1.00 1.29 158
BRFEINE R (159.98) (290.13) (64.22) (77.19) (50.47) BREENER -0.08 0.90 223 1.21 3.08
RNEE 1,608.46 1,808.27 1,685.67 1,305.51 1,299.82 BREE 272 356 456 5.86 7.43
VLS (134.62) 191.71 (167.57) (140.39) (126.18) fHEH R
Hifth (1,264.16) (1,988.82) (1,808.27) (1,685.67) (1,305.51) HRR 36.95 31.36 10.83 835 6.85
SRENASHR 209.69 11.15 (290.17) (520.55) (131.87) R 3.98 3.03 2.37 1.85 1.45
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 7.56 6.49 5.23 3.44
MESBINER 8.57 171.51 759.71 5.44 1,358.48 EV/EBIT 0.00 12.67 7.81 6.14 3.96

BRKR: REIRE, RRUESHTH
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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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
231 iAE R {7 ¥
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
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
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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