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1b#FEE+ (000786 )

IWERETHE, SAvSmERsHEH

20 FA L ERaRIE, 4F “SEN” TR

3 B 19 AN S AT 20 F£4FIR, 20 SEsSCIE I 168.0 1275, YOY+26.1%,
SCIAER%FE 28.6 1275, YOY+548.3%, (U FILETW RIS IEHR
£ (27.0-30.0 1275 ), SCENIEVFERSF)E 27.8 1278, YOY+17.0%, BE

BIEAISHIHME . A8 20Q4 SEIMUIA 47.3 {Z7T, ELE+34.8%, LI

3SR 8.5 1275, EEE+89.0%, FAJAIMALIABREZRFKRIKES
HAaBREWHESIER, REPKVSHEREIGE, HFINTFR.

FUWABRHGRRERTA, BE. K. RESRHE

20 FASRIESITIMAN 109.4 12, BEE-0.6%, EFIZE 35.9%, ELL
+2.2pct, Erfh 20 FEFREEINE 28.24 {ZF, BEEL+2.7%, 728 20.33
{2, EIEE+1.96%; $H= 20.15 {2, BEEE+2.49%, BERIIMN 5.43 75
I, BEIEETBE 3.0%, mHRMEHEF 0.93pct = 60.2%; KB WSLM
WA 19.6 1278, EEL+26.6%, FEFIZ 24.7%, EEL+0.9pct, BH7KALSSIL
AN 3291275, Hh#EUEN 28.8 1275 (B4 24.5 1278, FFIZ 36.7%,
EEE+10.2pct, &%} 4.3 127t ), BE/K TR 4.1 27T, 20 EXRATHE
+RBEKMEE=ER, BEATIHIEAERSKRIES=EHBET XZE
50 2%, BLE 100 FEBF=8eHmE, SRR RILSFaET K= 400
BIE, Erhkitkl RREERESE 30/20 4, S\ES B,

FEMRRTEFRREA, $FRIFIEREREE, BRSEFEMRL

20 FAEIHEEEFIZ 33.68%, [FECIEF 1.82pct, HAEIZEFIZ 13.03%,
B EF 1.91pct, HPEE/BEB/AA/MSERERELL S 3 EF
0.66/0.16/0.25/0.84pct, 20 FIEIFREFIZE 16.52%, FLLEEE T
1.28pct, 20 FESCI CFO 4%h 18.39 1275, BEELE/D 1.46 1275, WRLL
103.9%, EECTBE 7.14pct, {BARZER: 100%LAE, FER 20H1 Z{TEB
PDASBWFIASZIRIMEE , HZE 20 F£XR, NER~RIEER 23.83%, KE
¥R 32.25% 3 —2 NFF 8.42pct, RF=RRBEIIFEMAL

ABEREX Bk, EF ‘TN TR

NEMERBEERITIEX 3k, AP, FRILFERIEERH
—SRANTEMEEHIE, SRPEEMEFE LK, QAEMRUL
BOE, WIMNEE. K. REEWSITIEREKS. TRAIQNTRFKE
AREFZFERS, LA 21-23 FFIEFEFRUE 35.9/44.0/51.0
1275 (21-22 FaIE: 32.22/36.81 1270 ). HETHLLATIXIM 21 £ Wind
—HFERF1Y 21.4xPE, EEREIRT LM ESE, HIVATEFAE 21
£ 25xPE, B#R{N 53.00 7T, 4 ENER.,

MRS : B REETRKRIETE, PIKISESHEARTE. 7~
BEI SKIT A R FREAS .

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1332301  16,802.63  21,597.82 2438438 2754895
B ER () 6.03 26.12 28.54 12.90 12.98
EBITDA(E G 7T) 3,627.60 4,648.18 5,014.69 5,860.93 6,728.79
EHEERTT) 441.14 2,859.87 3,586.57 4,395.34 5,097.16
HER (%) (82.11) 548.28 25.41 22.55 15.97
EPS(TT/BR) 0.26 1.69 2.12 2.60 3.02
TR (P/E) 177.13 27.32 21.79 17.78 15.33
MISEE(P/B) 5.60 4.69 401 338 2.83
THEEZEP/S) 5.87 4.65 3.62 3.20 2.84
EV/EBITDA 11.89 14.46 15.45 13.19 11.43

BRERIR: wind, RXIEHEHTFT
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R EREM) 23.83
—FNm=/&EK0T) 57.00/20.97
E&
HIRE AT

SAC FLHERYRS: $1110520120003
baorongfu@tfzg.com
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BRISRIE: Wind. KXIESHRET BRISRIE: Wind. KXIESHRET
* 1. olthkrBhERE
UEESES UEEZR SHE AN EPS (J7T) PE (%)
(fz7T) (75) 2019  2020E  2021E  2022E 2019  2020E  2021E  2022E
002271.SZ RS REAT 1,113 47.42 1.39 1.51 1.66 2.04 34.1 31.4 28.6 23.2
002372.5Z EEHT 369 23.17 0.63 0.80 0.85 0.96 36.8 27.2 24.0 0.6
002043.SZ REE 85 11.01 0.51 0.54 0.76 0.95 21.6 145 11.6 0.5
30.8 24.4 21.4 8.1
000786.SZ blgnE ) 781 46.25 0.26 1.69 2.12 2.60 177.1 27.4 21.8 17.8

i BUREE 20210310 WA, BRIALEEEN 20 ENSLEME, 21-22 EARKIRUSS, ERAE 20-22 £ EPS J9 Wind —EFR

BRIRE: Wind. KXUESHRT
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 623.08 590.19 1,295.87 1,706.91 2,203.92 N 13,323.01  16,802.63  21,597.82  24,384.38  27,548.95
RIWTEER R R SR 1,278.21 1,969.95 4,029.45 3421.34 5,761.65 5% 9,078.69 11,142.76 14,253.08 16,258.39 18,364.03
FRAS TR 31172 178.89 652.54 341.03 985.26 Bl RN 156.53 184.13 252.69 285.30 322.32
5% 1,612.39 1,746.24 3,796.62 2,977.71 4,673.97 B EA 377.03 586.38 734.33 826.63 881.57
Hity 2,509.56 2,370.32 2,776.54 2,806.79 3,679.98 EEEA 656.66 855.88 1,079.89 1,194.83 1,294.80
mabEEAT 6,334.96 6,855.59  12,551.01  11,253.77  17,304.78 TR 421.26 672.24 691.13 755.92 854.02
KEB R 182.23 183.91 183.91 183.91 183.91 45522 26.44 75.34 65.62 64.19 67.60
EIER= 9,055.33 10,829.97 11,971.19 12,903.51 13,775.52 RrEmER% 138 (17.74) (25.00) (16.00) (16.00)
TEIRE 2,923.80 1,929.82 1,517.89 1,330.73 1,218.44 NRMEZNWER (9.69) (18.40) (286.62) (5.00) (5.00)
TREF= 2,034.42 2,145.22 2,180.32 2,212.52 2,338.95 BRSNS 64.32 27.96 54.00 64.00 7171
Hifty 932.87 970.71 920.59 916.47 1,085.35 Hitb (147.69) (9.14) 49233 (157.00) (199.27)
ERMBE=AL 15,128.63  16,059.62  16,773.90  17,547.15  18,602.17 BEFE 2,698.09 3,303.20 4,286.36 5,113.12 5,913.18
BrEgit 21,463.59 22,915.22 29,324.91 28,800.92 35,906.95 BASMIN 49.73 89.62 50.00 50.00 50.00
FZHAMERR 1,579.97 1,329.46 1,268.45 1,325.51 1,361.46 B 2,091.21 51.54 60.36 1023 10.23
JUAREEISIVENIL S 1,597.91 1,589.40 2,726.11 435.24 2,625.43 gz 656.61 3,341.28 4,276.00 5,152.89 5,952.95
Hit 3,028.95 1,966.62 4212.86 2,207.86 2,655.27 s 200.02 317.26 555.88 618.35 714.35
bzl =y 6,206.83 4,885.48 8,207.42 3,968.60 6,642.16 EFE 456.59 3,024.02 3,720.12 4,534.55 5,238.60
KHAERR 235.60 120.00 200.00 200.00 200.00 DRI 15.45 164.15 133.55 139.21 141.44
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 441.14 2,859.87 3,586.57 4,395.34 5,097.16
Hith 478.67 455,07 500.00 450.00 300.00 SRS (T) 0.26 1.69 212 2.60 3.02
ElSmb =y 714.27 575.07 700.00 650.00 500.00
bdi=giy 6,921.10 5,460.55 8,907.42 4,618.60 7,142.16
DEBRIRIN G 590.87 787.50 914.38 1,051.27 1,189.57 FEMSELE 2019 2020 2021E 2022E 2023E
B 1,689.51 1,689.51 1,689.51 1,689.51 1,689.51 23573
BARRTR 3,141.13 3,140.71 3,140.71 3,140.71 3,140.71 Bl 6.03% 26.12% 28.54% 12.90% 12.98%
B 12,258.36 14,979.27 17,813.61 21,441.55 25,885.71 BRI -10.95% 22.43% 29.76% 19.29% 15.65%
Hith (3,137.37) (3,142.32) (3,140.71) (3,140.71) (3,140.71) IHEFEAREFIE -82.11% 548.28% 25.41% 22.55% 15.97%
BENEEETT 14,542.50 17,454.67 20,417.49 24,182.32 28,764.78 FFEEH
REFRARR E R 21,46359 2291522  29,32491  28,800.92  35,906.95 ESES 31.86% 33.68% 34.01% 33.32% 33.34%

e 3.31% 17.02% 16.61% 18.03% 18.50%

ROE 3.16% 17.16% 18.3% 19.00% 18.48%

ROIC 15.25% 21.71% 23.35% 24.20% 23.62%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 456.59 3,024.02 3,586.57 4,395.34 5,097.16 o 32.25% 23.83% 30.37% 16.04% 19.89%
IR 523.80 593.93 635.61 722.62 813.86 B RIRE 10.26% 5.95% 1.67% 0.14% -1.19%
W55 H 30.08 93.94 65.62 64.19 67.60 maptLE 1.02 1.40 1.53 284 2.61
REIRE (64.32) (27.96) (54.00) (64.00) (71.72) RENELER 0.76 1.05 1.07 2.09 1.90
BnReTH 77855 (966.21) (1,788.07) (2,685.30) (3,324.31) k=37
He 260.29 (879.11) (153.06) 134.21 136.44 RIKTR B = 17.81 10.35 7.20 6.55 6.00
FEFNETR 1,984.99 1,838.59 2,292.66 2,567.06 2,719.03 FIREEE 9.22 10.01 7.79 7.20 7.20
B 3,411.60 1,493.02 1,365.07 1,540.00 1,850.00 LEFEER 0.68 0.76 0.83 0.84 0.85
KRR 11.69 169 10.00 (10.00) 0.00 SRIEE (5T)
Hifte (4,859.60) (2,560.21) (2,147.84) (2,956.00) (3,468.29) SRk 0.26 1.69 212 2.60 3.02
BREDIS R (1,436.30)  (1,065.50) (772.77)  (1,426.00)  (1,618.29) BREENER 117 1.09 1.36 1.52 1.61
RN 2,114.88 1,628.88 1,637.58 1,741.46 1,861.46 BRER 8.26 9.87 1154 13.69 16.32
AR (25.76) (81.13) (64.01) (64.19) (67.60) fEEHER
Hity (2,541.34) (2,331.42) (2,387.78) (2,407.30) (2,397.60) =R 177.13 27.32 21.79 17.78 15.33
FREDASHR (452.21) (783.68) (814.21) (730.02) (603.73) i) 5.60 4.69 4,01 3.38 2.83
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.89 14.46 15.45 13.19 11.43
B FEINE 96.48 (10.59) 705.68 411.04 497.01 EV/EBIT 13.88 16.55 17.69 15.04 13.00

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.

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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