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B FRIMA, L&A B iR B

B &R

© Ef: NE KA 2020 SFFIR, NEAFFEIETI9.1MLT, FlFEK 25.2%:;
FHEFEAAEA 14171, REK 23.6%; 5% H EBITDA % 5.4 1z, F
b3 K 53.8%.

o “#HAx” R IDCHLE—FRE, AAMERKKBHEK, “+TwWa” AXIR
RN ERMELAE AR RHBET SRR, FHRE AR BROTR
Wi, IDC AT LI R KBPAFBEIREE, THERREA D HRAFRRIEK,
@At AT R R AT R, 2020 N ) Aotk S AUIE L A2, AR RS TH
GHRRAF G, REREMARHCERRCEBEEHEF S 254, IT Afks
it#) 250.3 KR (MW), s 5 TR (KW) ARENAES 5.1 54, Rk
T 78%.

o AEFITEAR, NALGmRBK. N5 2020 FEZH FRLEK 117%, =
Z2Z%AIDC ABCLTIRAAER. MAXAHRB 6L B4R, Nabigd
¥ Nk BRI B, FFE 2020 SF S AR IARIEK 50%, XEERR
F a8 2020 F#7 % IN13-B, ZH13-A, =4 i@ F =+ H 448+ oM BT £,
AFRE QAT ELRNNARTRRENEZZF

o JAFRMA, 2HBHAHHA AR N KIHE =7 IDC R$ 4k, 238 2020
FR B RIAA . REMMAHFFET HBAL, HB33. GH13. JN13. @HUB
2020-1 £ @HUB 2020-7 4 # 48 7 w7 B 6945 &2 T4, il EERAR
HZ=F B, PAFEFE (FR) AHEANHFZLEARXAE, AEFLsSLT
i h & —F., BN E 2020 F3%% 17 2T, £& M T4 INI3-B.
ZH13-A, =l BB ¥~ it BT oM B, #F5 L4 A IDCT AHA,

o BA WML/ EN. it 2021-2023 F EPS % %1% 0.96 ©.. 1.38 T, 1.92
T, ARRZFEEAEA KL 49%65 B oK E, FED 2021 FNEHE
MABH EEE ST, HEME BH M, TLFAEEFERTHEPF L
e e g A 3] Ak 4 Hesk 38 K 45§ 8] 2021 4F 28 4% EV/EBITDA, BARTAL
200 1o, ##H “EN” TR,

0 RERT: FhzFmbl, KEPAERBAM, FEXRTKF

FARIF B 2020A 2021E 2022E 2023E
FLBEN (FF L) 909.74 1313.64 1830.50 2552.39

ELR 25.20% 44.40% 39.35% 39.44%
I3 BB 8 A (B L) 136.36 225.86 324.28 452.01

Wk E 23.58% 65.63% 43.58% 39.39%
Rk E EPS (L) 0.58 0.96 1.38 1.92
%% I A % ROE 4.64% 8.60% 9.56% 11.96%
PE 82 49 34 25
PB 3.86 4.28 3.31 2.97

REXM: Wind, & hiE R

% & iEFAT RS

DATIR: WA
kiS5 S1250517050002
#7%: 021-58351932

W48 : cxya@swsc.com.cn

AN vHiFE

% 1&: 021-58351932
WA yezy@swsc.com.cn
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RIERF: KRR

B A(ILIL) 2.35
#AB A BL(MChE) 2.35
52 & AR K i) (L) 47.16-112.15
B E(fL ) 111.60
B (M) 76.73
A F (L) 12.31
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FAMAR
R 2 &

=V XN E 58
VR & 38
BAERSAH
Rt Aol R B A3t

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

909.74
546.85
1.26
2.18
68.98
97.84
0.00
0.00
0.00
0.00
163.00
0.55
163.55
29.36
134.20
-2.16
136.36

1558.51
103.93
2.37
271.42
0.00
0.00
5185.16
27.51
524.52
7673.42
1018.20
1471.34
1640.32
649.46
4779.32
234.95
2010.51
646.18
2891.63
2.47
2894.10
7673.42

540.49
81.84
3.86
12.27
22.84
0.10%

1313.64
840.73
2.29
23.65
183.91
2.78
0.00
2.43
0.00
0.00
262.72
-0.03
262.69
38.14
224.54
-1.31
225.86

145.79
221.45
3.64
2.39
0.00
0.00
5010.18
26.11
516.38
5925.94
0.00
1546.97
1640.32
128.76
3316.05
234.95
2010.51
844.76
2608.73
1.16
2609.90
5925.94

450.02
49.41
4.28
8.50
27.14
0.24%

1830.50
1153.22
2.97
31.12
265.42
3.88
0.00
2.56
0.00
0.00
376.45
0.32
376.77
54.71
322.07
-2.21
324.28

1801.97
275.81
3.00
3.33
0.00
0.00
4835.20
24.72
508.24
7452.26
0.00
2308.76
1640.32
134.91
4083.99
234.95
2010.51
1123.87
3369.32
-1.05
3368.27
7452.26

564.85
34.42
3.31
6.10
18.69
0.40%

2552.39
1608.01
4.25
43.39
370.10
5.41
0.00
2.99
0.00
0.00
524.24
0.51
524.75
76.19
448.55
-3.45
452.01

3259.12
399.50
5.97
4.64
0.00
0.00
4660.22
23.32
500.10
8852.86
0.00
3316.70
1640.32
143.87
5100.89
234.95
2010.51
1511.02
3756.47
-4.50
3751.97
8852.86

714.16
24.69
2.97
4.37
12.74
0.58%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENALRAHR
WA RE ST

2020A
134.20
279.66
97.84
0.00
701.95
-1046.40
167.24
-2166.23
543.67
-1622.57
370.86
917.17
1668.12
-11.16
-171.65
2773.34
1318.01

2021E

224.54
184.52
2.78
0.00
231.06
-2.43
640.47
0.00
2.43
2.43
-1018.20
0.00
0.00
-27.27
-1010.16
-2055.63
-1412.72

322.07
184.52
3.88
0.00
711.29
-0.56
1221.19
0.00
2.56
2.56
0.00
0.00
0.00
-45.17
477.60
432.43
1656.19

448.55
184.52
5.41
0.00
889.93
-3.99
1524.42
0.00
2.99
2.99
0.00
0.00
0.00
-64.86
-5.41
-70.26
1457.14

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
XV
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

25.20%
36.65%
21.60%
54.86%

39.89%
18.58%
14.75%
4.64%
1.75%
6.62%
59.41%

0.16
0.38
7.92
57.32
87.57%

62.28%
55.63%
0.64
0.64
8.19%

0.58
12.31
0.71
0.05

44.40%
61.18%
67.33%
-16.74%

36.00%
16.01%
17.09%
8.60%
3.79%
5.70%
34.26%

0.19
0.41
11.56
279.59

55.96%
49.47%
0.24
0.24
12.07%

0.96
11.10
2.73
0.12

39.35%
43.29%
43.43%
25.52%

37.00%
16.41%
17.59%
9.56%
4.32%
9.61%
30.86%

0.27
0.61
10.28
266.88

54.80%
40.16%
0.89
0.89
13.93%

1.38
14.34
5.20
0.19

39.44%
39.26%
39.27%
26.43%

37.00%
16.41%
17.57%
11.96%

5.07%
18.36%
27.98%

0.31
0.90
10.64
268.72

57.62%
32.16%
1.10
1.09
14.35%

1.92
15.99
6.49
0.28
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oA I A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
I P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR
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# 4% % (603881) 2020 441k & iF

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
E4:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

%5 & IE AU 4E R A
X 3% A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KT R B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
A& Erm 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
& AR N HE%R 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 232 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
% H. 3k AR 239 18523487775 18523487775 chhi@swsc.com.cn
IWF HEnE 17751018376 17751018376 wangxy@swsc.com.cn
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
T 7% K SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
AL AR 239 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
JF % 224 RN E e 18500709330 18500709330 chi@swsc.com.cn
1A R AHE 28 13642362601 13642362601 tl@swsc.com.cn
FRE HEZE 18825189744 18825189744 zhengyan@swsc.com.cn
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