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#5ig R (603018)

RELSKRE, REFFHRHEBER:E

MRS FEEIEE 20%, 4E “SIN” F4R

3 B 29 BN TIA T 20 IR, 20 SESLIEW 53.5 12, yoy+14.2%,
381%7F) 5.8 12, yoy+12.5%, #1IEIFEEF] yoy+21.3%, HFENEIEE
BEeFERBUFAMNAREIELE /D 0.24 1275, 20 & CFO %% 4.04 27T,
BIELEAREE FABAS LT 20 SRR E RIS, A EPC
FERBEZRANBEE, 21 F5EF. El. VHEKBRXEHEA
10%-30%, WIMABIANEE =R TIFRITL (E=x), [WHIMA 10.44
TR, BEMNBERDEE, HF “IN ¥4,

BOEWRISREERK, DUWSEAREARE

WNE) 20 FF Q1-4 BEEEZWILERS 51 /9-27.0%/+27.7%/+24.7%/+18.5%,
JFEFIEFBIEER S Bl -22.3%/+27.7%/+21.8%/+12.0%, Q4 EBEEIIAN
IBERGATNE, AJ8E5S 1904 BEHEEX, WHIRRETFWANIGIR, it
SHEZBIRARSIHEMNBIKKERER X . 20 FEIZRIG RS
WINIBIER 10.4%, TREEEMISIWNIGIE 57.5%, 5RFMEIMINIER
2504 10.9%/20.1%, BEIMINGEY 37.4%% 19 FF+ 1.9pct, 20 F£FEF|
%R 33.0%, [T 1.8pct, FXIFAF/EIZRIZITHAXIEAE N TI2REER=
EIELFH 0.04/0.23/1.27/12.0pct, P SEFREFARTE,

HERBXRBERKIBRSFIRER, UWSKARF

20 FEN\TIHAIE ZE IR 15.01%, [EIEL+0.5pct, $HE/EIR/HA/MSERR
5 4.53%/6.31%/4.20%/-0.03%, [ELLEEEN+0.79/-0.13/+0.12/-0.28pct,
BATH B EHESARREARERATESHEARNEFISZH . DRAER
WEBREFHBIEMERX. 20 FAENHREE™ (BER ) BERESKALLE
5.21%, [Et+0.79pct, GZZEFMT, 20 FRAERFE 11.29%, FEEL
-0.07pct, 20 FEAFZRIER 62.51%), [JLL T 1.18pct, 20 ERKEE B
RN 2.3 {ZTTRRRERR, BT 1127T, WERRRIF.

PRk EMTER, £F “IN FE

20 ENTIFBITE 102.3 27T, yoy+27.7%, EHEIZRIGIHEITE 705
12, yoy+10.1%, EEZILAITUNEIERIZITISKNEG R RS, FIIEE
NT] 21-23 FFEHEFEE 7.0/8.4/9.7 {77T( 20-21 EERi{E 7.8/9.4 1275T ),
SELHFIYLAT 21 F Wind —EFREIFY PE 75 10.43 {5, IAAJEFA
5] 21 £ 11 {Z PE, IR B#RM 13.86 75, #EiEF “EN” P4,

MBSIRDR: FEEIBIR FRERIMUMINIGE; EPC/PPP IR H [EIFRA A TR ;
SR IETRER .

WEEEFREE 2019 2020 2021E 2022E 2023E
BN ELTT) 4,688.41 5,353.80 6,000.61 6,777.30 7,716.64
HBER (%) 11.67 14.19 12.08 12.94 13.86
EBITDA(E A TT) 1,017.32 1,476.85 1,356.92 1,524.84 1,681.43
FHEE R 517.97 582.70 702.36 844.89 971.98
HEBER () 30.74 12.50 20.54 20.29 15.04
EPS(TT/BR) 0.93 1.05 1.26 1.52 1.74
MR (P/E) 12.32 10.95 9.08 755 6.56
% (P/B) 2.22 1.90 1.63 1.40 1.20
THEER(P/S) 1.36 1.19 1.06 0.94 0.83
EV/EBITDA 3.20 2.97 3.24 2.63 2.10

BRRIE: wind, RXIESEHTER
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BRSRIR: Wind. RXUESFHFET BRSRIE: Wind. RXUESFTER
& 1: AL ELER
SR IEEER EHE LEHNE EPS (5T) PE (%)
(1z7T) (%) 2019 2020E 2021E 2022E 2019 2020E 2021E 2022E
300284.S5Z AR 54.30 5.66 0.74 0.41 0.52 0.66 7.65 13.80 10.88 8.58
603017.SH LRk ey 27.99 9.76 0.73 0.85 1.04 1.27 13.37 11.48 9.38 7.69
600629.SH A 37.80 7.12 0.51 0.59 0.66 0.72 13.96 12.07 10.79 9.89
Fy 11.66 12.45 10.35 8.72
603018.SH B 63.80 11.57 0.93 1.05 1.26 1.52 12.45 11.06 9.20 7.61
i BUEEZE 20210330 R, BREIZER 20 FHLARE, 21-22 FARRITUIL, EHRAF 20-22 £ EPS 5 Wind —EFU.
BRSRIR: Wind. RXUESFHFTET
BEVIIZIEN Z EREBIRER R ERA 2
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,486.05 1,556.26 2,052.12 2,472.06 2,997.15 EN 4,688.41 5,353.80 6,000.61 6,777.30 7,716.64
RIWTEER R R SR 4,538.82 2,978.14 6,522.82 6,655.26 8,349.31 5% 3,225.21 3,588.23 4,022.33 4,539.62 5,157.05
FRAS TR 163.00 237.66 131.05 262.38 154.48 Bl RN 3555 38.90 43.60 49.25 56.07
5% 634.40 45871 926.76 737.77 952.60 B EA 175.15 242,66 270.63 292.10 332.59
Hift 165.42 2,788.08 161.82 307.10 52.96 EEEA 301.88 337.69 378.04 418.84 47071
mabEEAT 6,987.68 8,018.85 9,79458 1043457  12,506.51 MEER 191.42 22495 249.03 277.19 331.82
KEB R 11813 166.03 166.03 166.03 166.03 45522 11.95 (1.70) (4.79) 243 6.85
EIER= 389.06 387.29 386.84 371.80 339.77 RrEmER% 21.64 (254.12) (230.58) (228.00) (220.65)
EREIR 0.00 0.00 0.00 0.00 0.00 NRMEZNWER 0.00 0.00 (1.90) 0.00 0.00
TREF= 49.37 46.21 57.46 55.66 50.19 BRSNS 3157 25.50 32.05 31.69 23.88
Eift 530.12 587.78 542.10 536.28 530.45 Hits 76.99 453.05 400.86 392,61 393.54
ERMBE=AL 1,086.68 1,187.30 1,152.43 1,129.76 1,086.44 BEFE 617.05 698.63 841.35 1,001.56 1,164.78
BrEgit 8,074.37 9,206.15 10,947.00 11,564.32 13,592.95 BASMIN 0.11 0.17 011 0.14 0.11
FZHAMERR 330.89 232.23 400.00 400.00 400.00 B 1.26 1.20 0.60 0.80 1.25
JUAREEISIVENIL S 2,181.35 2,623.62 2,404.30 2,891.93 4,270.64 gz 615.90 697.60 840.86 1,000.90 1,163.64
Hith 2,618.97 2,887.99 4,090.01 3,553.61 3,431.47 FriSki 83.09 93.02 112.12 133.46 155.16
bzl =y 5,131.20 5,743.84 6,894.31 6,845.55 8,102.11 EFE 532.81 604.58 728.74 867.44 1,008.48
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 14.85 21.88 26.38 2255 36.50
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 517.97 582.70 702.36 844.89 971.98
Hith 11.58 1121 11.00 10.50 10.00 SRS (T) 0.93 1.05 1.26 1.52 1.74
ElSmb =y 11.58 11.21 11.00 10.50 10.00
bdi=giy 5,142.78 5,755.05 6,905.31 6,856.05 8,112.11
DEBRIRIN G 64.00 95.75 118.05 140.60 177.10 FEMSELE 2019 2020 2021E 2022E 2023E
B 464.37 557.18 557.18 557.18 557.18 23573
BARRTR 667.58 575.28 575.28 575.28 575.28 Bl 11.67% 14.19% 12.08% 12.94% 13.86%
B 2,467.88 2,842.18 3,366.46 4,010.49 4,746.56 BRI 30.73% 13.22% 20.43% 19.04% 16.30%
Hith (732.24) (619.30) (575.28) (575.28) (575.28) IHEFEAREFIE 30.74% 12.50% 20.54% 20.29% 15.04%
BRI ST 2,931.59 3,451.10 4,041.69 4,708.28 5,480.84 RFIBED
REFRARR E R 8,074.37 9,206.15  10,947.00  11,564.32  13,592.95 ESES 31.21% 32.98% 32.97% 33.02% 33.17%

e 11.05% 10.88% 11.70% 12.47% 12.60%

ROE 18.06% 17.37% 17.90% 18.50% 18.33%

ROIC 45.26% 44.97% 44.36% 44.75% 46.22%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 532.81 604.58 702.36 844.89 971.98 Tl 63.69% 62.51% 63.08% 59.29% 59.68%
IR 68.76 65.18 59.19 64.85 68.50 B RIRE -39.40% -38.37% -40.88% -44.01% -47.39%
[ug=E3z] 15.92 15.58 (4.79) 243 6.85 maptLE 1.36 1.40 142 1.52 1.54
REIRE (31.57) (25.50) (32.05) (31.69) (23.88) RENELER 1.24 1.32 1.29 142 1.43
BnReTH (229.42) (1,795.41) (253.60) (263.48) (284.97) k=37
He 47.76 1,539.77 24.48 2255 36.50 RIKTR B = 115 142 1.26 1.03 1.03
SEFDASH 404.26 404.21 495.59 639.55 774.97 FLrRERL=E 7.84 9.80 8.66 8.14 9.13
B 75.90 94.24 70.21 4850 31.50 LEFEER 0.63 0.62 0.60 0.60 0.61
KHIRE 24.95 47.89 0.00 0.00 0.00 Fkig (7T)
Hith 33.34 (238.11) (104.36) (64.81) (38.62) gl 0.93 1.05 1.26 1.52 1.74
BREDIS R 134.19 (95.98) (34.15) (16.31) (7.12) BREENER 0.73 0.73 0.89 115 1.39
RN 330.89 232.23 400.00 400.00 400.00 BRER 5.15 6.02 7.04 8.20 9.52
PR (18.43) 22.86 48.81 (2.43) (6.84) B
Hity (448.59) (516.88) (414.40) (600.86) (635.92) =R 12.32 10.95 9.08 7.55 6.56
FREDASHR (136.13) (261.79) 34.41 (203.29) (242.76) i) 2.22 1.90 1.63 1.40 1.20
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.20 2.97 3.24 2,63 2.10
B FEINE 402.32 46.44 495.85 419.95 525.09 EV/EBIT 3.39 3.07 3.39 2.75 219

BRKIR: RERE, RXUESHTAHR
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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. 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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