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EVERBRIGHT SECURITIES

SROREX SIREREME, SRESCI MG BT
——1{Z24:388E (300014.S7) S5TEHRPAREGE 10 HMEEERKE~ R AT RT

= 38238, ARSEAMHKEE (FREEHN) , WAPLHERE
MANIRILERRAE, RERAEEMALRIN 10,000 HTtART, EFAFE
UBEERBEREIAS 4,000 57T, R 40%; BHAKER 60%. SH AT

EFNBERRENAR QAR REFARMRN, SAEATNTEITIRASZTAAR
M 20127, Sr7EE 10 A, SRABRNTAMNENE 12 NTEAEIRE,

=35

SRSREL SR EREML, FREHELSHET. EAMKNE=EE 8 Hj,
38 12 A, HOREERFEE 10 M, @ARKFRERIIEE 30 A, 24658
BE2H 19H. 3B 11 HALEWFRAEEEFIHBMIME (—HA) # xHEV &8
HERSWE (—H) . REEESFEHAEMNE (TH) BEREEEN~TES
HAZ] 20GWh, M EATIETERKEMEIEE, &itF=8Ei%iX 32GWh, IrEH
T ERMBREERIERY 7 AN, X SHER SRR LB AEF R E R R
R, BRERWRZS, BiHABRBESKERMRENR, ARILANER,
FENERNERAERTF SENMENTF, REFRBERETNE, ITSE 8N
INENGERAET, LSMEEEEZEK,

HABMBANRSES, RINHERZIEMEE, B AR EM~EEEM
W&, it 22 FELIXBINANUE ST, RABIRE D WNGHENFI LTI,
SCIEH R BRI BN RS EMERE, ARMGEKTFEERHA. 3822
B, TEBTREPEEETZZANERBILRE, et B FIEERRESREIR
RARE, NRERERMABRNTE—EAE. ZBRMOE R, EFIRS
S5ERBFERRFAIE. AEBSHSTESHHRGE, ~IWEREFERHA,
BT KRS R R,

BEEREREREPER, BIMNTREMRMRZNER. ARHRGEERTD48Y
BBRAERZE, NRENREBVER, EffshEPHRREE T 5, M
INBINSIHIENSE, IR T AR~ mREMRALHEE R LRFINET, 2
B RMEFEREY. ARE. M. £5. #ENRE, TPRELTE
M —HFAo

BTN, SESTER: ERFRATN, FitAs) 2020-2022 F)38%HE
16.14/34.12/48.92 1275, EPS 0.85/1.81/2.59 7t, X4z PE %3 81/39/27x. &5&
R BEEREM. B TANDGMA, BFE. fEREDTIRSIES,
ShA Rt MR ETTERD, 455 "IN Wk

MR TREIXR; MEERFSHRIRINA; BFREEXRE,
KRABRATNSHERR

fetn 2018 2019 2020E 2021E 2022
BN (B8R 4,351 6,412 8,288 17,253 29,280
LI ON: 5 45.90% 47.35% 29.26%  108.17% 69.71%
&FE (5A7T) 571 1,522 1,614 3,412 4,892
ARG 41.49%  166.69% 6.04%  111.41% 43.36%
EPS (5T) 0.67 1.57 0.85 1.81 2.59
ROE (JABBXE) (##) 16.02% 20.15% 17.93% 27.85% 29.12%
P/E 104 44 81 39 27
P/B 16.7 8.9 14.6 10.7 7.8

FRRIR: Wind, XKIESFHRFTN, RRNBEN 2021-03-23

EN (4H)

YHift: 69.63 5T

iz

P Dl
HLIEP4ES: S0930518080001
021-52523850
mars@ebscn.com

PFE: BRI
HAEPRS : S0930518040004
010-58452063
yinzs@ebscn.com

SHrIm: HE

HVIEPLES: S0930520050001
021-52523827
haogian@ebscn.com

BKRA: BER

chenwuji@ebscn.com

mieE

B (1ZE) 18.89
BHE{ZT): 1315.22
—E&k/&E0T): 26.48/120.00
i3 AiRFE: 105.85%

RRATERESR

180%

127%
74%
21%

-32% T T T
02-20 05-20 08-20 11-20

— LA YFIAR300
IEsZ=I
% M 3M 1y
8RS -11.10 -3.70 108.91
4o 3 -21.32 -3.65 150.80
ZERRR: Wind
BRI

EEFESIRE 48V B, BfFEAB F—H—
12465288 (300014.57) ERESY A ST
(2021-02-25)
Sk, ZEEZRNOALH ——Z552
#E (300014.57) M EKRES RS
(2021-02-08)

IESFMRRRE



{25584 (300014.52) HARIES
MEkRESEFTON
FlER (H7A77T) 2018 2019 2020E 2021E 2022E%r=fAfkE (H57T) 2018 2019 2020E 2021E 2022F
El 4351 6,412 8288 17,253 29,280 BHF~ 10,032 16,295 19,582 32,551 50,351
Bl 3,318 4,506 5,990 12,723 21,653 KmES 1,122 2,097 1,658 3,637 7,586
iR 238 308 419 506 610 REUERAS 0 1,140 1,140 1,140 1,140
i KeBthn 19 47 60 125 213 FrUEbkER 1,817 2,094 2567 5332 9,028
EEER 169 175 298 604 996 MNER 278 1244 1,608 3,348 5,681
EIRERA 140 189 265 538 890 HEftmukR (&it) 50 51 64 134 227
5 &4 315 459 746 1,536 2,577 =K 1,200 1,130 1,542 3,411 5,891
552 93 95 -36 -51 74 HMRsh®E~ 85 471 822 2,501 4,754
B 365 840 785 2,119 2,508 HENETAH 4585 8302 9,501 19,717 34,671
b FE 605 1634 1,721 3,606 5163 HfttizmTH 0 159 159 159 159
FIREE 606 1,626 1,719 3,604 5161 KHARRKIEE 734 728 1,122 2,182 3,437
FRiSHt 23 77 82 172 246 EEH™ 2,486 4,022 4480 5162 50915
AR 583 1,549 1637 3,433 4,915 #HEEIRE 1,273 971 1,568 2,226 2,719
DERRRE 12 27 23 21 23 EHE 281 378 543 697 840
AR BATSFE 571 1522 1614 3,412 4,89 BHE 66 66 66 66 66
EPS( Rk ZsiT) 0.67 157  0.85 1.81 259 EHftdemEns 201 1,380 1,693 1,693 1,693
ERehEEE T 5447 7,992 10,081 12,835 15,680
mEmEx (5757) 2018 2019 2020E 2021E 2022EJE-NX:s 6,330 8,583 10,398 20,099 33,326
BEZDAET 434 1,139 1,549 2,707 4,262 FUBER 815 519 273 0 0
V& F5E 571 1,522 1,614 3,412 4,892 [VARELEN 1,953 2,379 3,163 6,718 11,433
IRy 238 308 419 506 610 NS ENR 910 1,396 1,855 3,941 6,708
BEASEN 251 220 61 855 1,086 TRUUKER 39 60 78 162 275
Hith 625 912 544 2,067 2,326 EftmEhifs 0 724 1,384 4536 8,764
BEEDEENMES T 704 2,928 -1722 -1,141 947 FabfafRE 4,186 6,032 7,385 16,285 28,609
BRAT 797 2,614 -1,800 -2,200 -2,200 IHAfER 586 134 534 1,034 1,534
KERIR AT 734 728 -394 -1,060 -1,255 MZfIERSF 0 0 0 0 0
HitiEm= T 641  -1,042 472 2,119 2,508 HftdERENAGR 368 437 500 801 1,204
RIXCER ST 996 2,718  -267 414 634 dEmEIAMGRET 2,144 2550 3,013 3,814 4,717
AT, -1 114 920 0 0 BB 3,702 7,712 9,184 12453 17,025
=555 620  -399  -201 227 500 BRZ 855 969 1,889 1,889 1,889
TEmEE K 1,447 2,652 2,016 9,474 12,727 2% 1,202 3,623 2,865 3,206 3,401
AUER 730 941 440 1,980 3,949 KkHEFIE 1,505 2,960 4,248 7,155 11,509
BB TN = 3,562 7,553 9,002 12,251 16,799
DERE R 140 159 182 202 226
FERER
=FIRED (%) 2018 2019 2020E 2021F  2022EjERFAsR 2018 2019 2020E 2021E 2022
ES [k 237% 29.7% 27.7% 263% 26.0% S4EmEAX 3.89% 2.73% 3.60% 3.50% 3.40%
EBITDA = 13.3% 23.0% 16.8% 13.4% 12.7% EEHMAX 3.21% 2.94% 3.20% 3.12% 3.04%
EBIT & 77% 179% 11.7% 10.5% 10.6% MSBBAX 2.14% 1.49% -0.43% -0.30% -0.25%
TIPSR 13.9% 254% 20.7% 20.9% 17.6% HIEZMA=X 7.24% 7.15% 9.00% 8.90% 8.80%
AR EF IR 13.1% 23.7% 195% 19.8% 16.7% Fifehi% 4% 5% 5% 5% 5%
ROA 58%  9.5%  8.4% 105% = 9.8%
ROE (¥5#) 16.0% 202% 17.9% 27.9% 29.1% (=ii&i=ya 2018 2019 2020E 2021E 2022
ZEM ROIC 76% 17.7% 11.7% 17.1% 23.8% {gR34IF| 0.00 0.17 0.09 0.18 0.26
BREEWEN 0.51 1.17 0.82 1.43 2.26
(Al 2018 2019 2020E 2021E  2022Ejm-vTara =l 4.17 7.79 4.77 6.49 8.89
A AER 63% 53% 53% 62% 66% EBRRHEEIAN 509 6.62 439 913 1550
TREhtbEE 1.10 1.38 1.29 1.21 1.21
b 32| =S 0.81 1.19 1.08 1.00 1.01 ekl 2018 2019 2020E 2021E 2022
AR/ B RS 2.09 5.77 8.13 9.18 9.16 PE 104 44 81 39 27
BRAS/BERRS 553 11.90 1687 23.61 26.80 PB 16.7 8.9 14.6 10.7 78
EV/EBITDA 105.5 45.6 94.1 56.0 34.4
FRSRIE Wind, #AESHRFATN  5f: BREHRAMENE REx 00% 02% 01% 03% 04%
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TR AT R AE R

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E

% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR AR S AR S M T RNE AR E 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.
e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfREIRA: s

. HESENRRMERA

KREFMEENIHETFEMRILZ, FRRZATESBOMNERENEARE. FREXRANETMEES EREYEHRRMLE,
HESERARIEFTS RIEFEBEZNIERZ.

ZHfrImAE e

TREZLZ DM EEFREIESF VDB FRNESRFZWHW AR EMAIESFDNIN, USBNRLESE. T EENHRR
5%, RAGEEGMNER, M, BUMMBARIRS, HANERENATNURAT. AREFURESHIRENFEMRTART
LARIE, RARBEPEFAXTFRITHIESFARROMRITORRRARTA T DAL R HRASIREIRE BT H EREIERR
BREMERE. TRRMR. REFERRURAKIESFRDERABDNEANDE. FAERRARRETIEMNERA—SB2FES5,
75, UEAEAREPEFIEER LI -E BRNEENEK R,

1551 A=A

ARIEFKROERAT (LUTEE “ARE" ) SIETF 1996 F, FEHAENXK (EH) SARRAERNVEEMLES LR
SR, RPEIESSHUENEH =R/ RT 22— REPEIELESZANEEISFHEWSTR, AARNEE CEEE
ISR A B IS,

FRBEETH: EFEL; EFRAEN,; SIEHFERE. IEFRFENEXRNVSHE; IEFRESRE; EFEE; MR
NERMERENANSS; IEFRARTNE,; BAMFUS; PEIESSHENEMILS, 1, FRATRTEILANITRFAEF
REFEER. HERE. #K. E2EBEUREBIEF IS,

AREBRAKEFROERABARA (LUTFER KRIEFHARFA ) FE5, USERENORIBENTE. Hf. TBHE
BAEM, ERMRIERNFARESHNRIAESURIRSAHES ZERMEMTEML. XRXEFMRAFARERRIH . BITHEHREX
B8, ERMRIERIAHIZFEH.

FREFRFELL B0, U RRIR SRR BB ARIESFAFTFRBFILT, FIaERMTHITEZERTEN. EERERLT,
FREPHIEBFHFARARNBERHFMEIHEMARNRE RN FFNEEFERFREHBITRIERANI, AIRETEE S AR
KRB RNHREZERENRABAENEFREZBN. USKRURKEER. RAENIARDERESFERR, HBERMER
iﬁﬁmﬁ,KEW$$%W@&EE&%W@—H%OWﬁﬁﬁ%ﬁ%$ﬁ%ﬁﬁ&%—ﬂﬁ%,ﬁﬁﬂ&ﬁ%ﬂ$ﬁﬁ&ﬁ%&

AR, ARBARSESHAGSAREAHES. BNRTNF—HORSG. ZABRNHEEAR. XZAZMEMEILA
RAESARTPRESTIRSPULAENOXHBEITIEHZZ KRG AQABNE~EEFAF. BEE ) UREMIE R SRR
AR M S AIREVENHBRNFE-BRABREK, FARRERAEITHEERAFIEFRIRATmFENNR, T
REREH], BURAESZBME WALTEIHIZERE,

TEERAVRIERT, ZAQBRANBIMRIEEFEIRGPRMNQBFAAITIESFNATHH#TR S, BrIgEhxERaRMsR
EESERMHRZEIRT. USHRNER~mEFERRS. REENIARDEREIQEREAFTMBHAMRERAE A EEENM =
MR, MEFEIREFNRFRREIE—ERRIE.

FIRERBEPEARKMEZREREAREMERAD L, NREERFEE. &RSEHMRIIAEAFME, REBEITFH,
EATNAMTARSUERER. ERBRHTEMR. S, %H. IS, &% BXEsEI8. IRERRITHAR QSR EMNER
EHERIRR, ZARRBER —UNERRENINF FAEXIRSHEAIER. RSITCRATICINEQABNEIR. RSITICKAR
2o
AREFRDBRABEIFTE. RE—IINF,

BX B TAT]
 BRKERANS 1266 5 T ERXRERS 2 SRRERAR R RHECREAE 6011 2
B BN 5T 48 R R EERAEE 2 SHEABRRR 2 B Ul NEO RERETAIE AR 17
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