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‘ TF SECURITIES

hE3ZE (601800)

20H2 A1, HARFIBENES

20H2 ARG, EFITRERT, BAEHBEEDE, $H&F “IN” ¥R
NE) & 20FY 3R, 20FY SLIE WL 6,276 12, yoy+13.0%, IAEHEFE 162
12, yoy-19.0%; EHrE 2004 WA 2,179 12, yoy+21.0%, IFEHEF 6112,
yoy-7.4%, 2H20 WMA\SIE, BiET%E, BAEDMERMEE, BAIFR
BEERKEERE ., HISHEERMLEK, BEFITERS, FEKRAGH
LHE, NEEE RET iIaEH, AW FE . HIIMITRE 21-23 F13
&R BIA 193/218/243 12, 4 “SEN” 4%,

2H20 MAEIE, BRISEHAE, HEEERAEETE

NE) 20Q1-4 BBZEIGN yoy 2 8U-7%/9%/21%/21%, VAEHEF yoy 25 -40%/
-40%/3%/-T%o 20H2 WAERISIE, JETEFMBEHNER, HEPEREE
1% 20FY W\ yoy 79 14%, W\ SECIRF 0.7pct 2 89.2%, 20FY ANEILGRS
FIZEIE 0.2pct 2 13.0%, HPEZZIREFZFREIE 0.1pct Z 11.8%, 20FY
A% FZERER 1.0pct £ 2.6%, FERZ, FTERBEHESERAKRRENRE
RIKEEEMZEXLMBESREY K (20FY 1$51R 44 12 vs 19FY B SR
26 12). AESRE. NKEERE. KEGRMEEINEDHRFIRT
MINKEX SR RITEEER . BEFMBRESS . EERBEMEEITERS.
FBRAAFEDBIRE, BFIMASRERAEHERAEETE.

fERREENY, EFITERD

20FY RATEFTIRRK 72.6%, [ERE 0.9pct, BERIFRITEHEEH, S8
RRFERENEAEK, BIVANGEEZAGREH—LHEED. iR
INo 20FY REIIEEEEN 1.07 B12, EE 11%, BEkEFERR, BA
FUUEXTEIF( 20FY B EIMNHE yoy 58I 12%.5% ).20Q4 F% 3,297
12, B 7%, DB E, 20Fy EEZER/EZRIT/METERE yoy 25!
12%/1%/11%, EFBIZHESREIMGLLEE 0.6pct FE 89.1%, Lk&EIniESH
TR IEARE, EPMESIMAER BInFRESIGKEE , #1E 20FY
X, REAEFKREEEE 2.9 H1Z, E1E 46%, REBKANZ 4615, £F
TRIEERE, BEBNGHILIIE,

KEEZE RETs KAEHTE, AT8Fw, 845 “IN” &

HEBENADEEXRMB G WETREE, HIITRAXE 21/22 FRFIFR
M 193/218 12 (BIE 227/24512 ), #i& 23 FJARBEFITRN S 243 12, TR
1+ 21-23 £ YoY 228U 19%/13%/12%, HEIRTELAT] 21 & PE HWERFAL
B 6.4x/5.9%x. ATHIHIUERZIZEREMIRIER (40 20FY K&
FFEREN G 2ET=HIR 18%, BRATHRETFEIG ), hREHAZE
2 REITs i, ANEEEZH, INURATATETF—ERMN, HKIEF
AT 21 & 8x Btx PE, XM BHRN 952 75, #F “SIN” iR,

MBSIRR: ERREIGEA NI ; FiAREETEET; RETs BBE
BREDERPITHERTRE.

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWANERTT) 55479237 627,586.19 714,558.74 791,894.24 874,832.03
B ER () 13.02 13.12 13.86 10.82 10.47
EBITDA(E G 7T) 58,976.64  69,192.07  40990.62 4365954  48,175.36
EHEERTT) 20,107.56  16,206.01  19,279.23  21,769.86  24,303.77
B ER () 217 (19.40) 18.96 12.92 11.64
EPS(TT/BR) 1.24 1.00 1.19 1.35 1.50
R (P/E) 5.72 7.09 5.96 5.28 473
% (P/B) 0.50 0.47 0.55 051 0.47
THEEZEP/S) 0.21 0.18 0.16 0.15 0.13
EV/EBITDA 1.96 1.12 1.39 0.34 0.05

BRERIR: wind, RXIEHEHTFT
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1 (PERE-FRAFRE SR
B, BERXTBEFEBERE)
2020-04-03
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2019-10-31
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R, EFITRENREKERE)
2019-03-31
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1; AF 2015-2020 FEWIRELLIGE

2; 2AF 2015-2020 FAZFFER ELLEE
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g N (L) YoY (RHS) 344 (fL) YoY (RHS)
BRIRE: wind. KRXUESHRT BRSRE: Wind. RXUESHRT
%= 1. ATHAEEERR
RERE  ATER  BE(ZE) =Ps (78) PIE
7T) 2019  2020E  2021E 2019 2020E 2021E
601390.SH  HR[EAEE 1,452.1 5.91 0.96 1.03 1.14 6.1 5.8 5.2
601668.SH  HEER 2,178.0 5.19 1.00 1.08 1.20 5.2 4.8 4.3
601186.SH  HEEkE 1,087.7 8.01 1.49 1.65 1.82 5.4 4.9 4.4
601618.SH  FEFA 708.7 3.42 0.32 0.38 0.42 10.7 9.0 8.1
601117.SH  HEWZE 344.8 6.99 0.62 0.71 0.86 11.3 9.8 8.1
600068.SH Bl 349.0 7.58 1.18 0.93 1.30 6.4 8.2 5.8
601669.SH  HA[EFE#E 630.3 4.12 0.47 0.51 0.56 8.7 8.1 7.4
600170.SH  LiEgET 269.8 3.03 0.44 0.33 0.51 6.9 9.2 5.9
000498.5Z  LLFRERHR 96.5 6.20 0.40 1.02 0.77 15.6 6.1 8.1
FLE 8.5 7.3 6.4
1201754 6.9 8.1 5.9
601800.SH HEZRE 1,149.4 7.11 1.24 1.00 1.19 5.7 7.1 6.0

7. BRINATIE 2021/03/31; BRPEZZESN, B STUNIRE Wind —EFRHEA;

&

BRKIR: REINE

A=F]

wind, KNIESHFFT

hESEk. FE%E. PEGIE.

BN, EEET . LR 20 £ EPS AEIREL
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 12543888 12805443  147,192.30 18092351  185067.58 179N 554,792.37 627,586.19  714,558.74  791,894.24  874,832.03
R R4 K2 BT ER 9714334 10433210  121,09457 12433024  141,938.57 BAlpEA 484,003.47  545850.85  621,089.72 68734641  759,011.02
FRATMER 22,007.95 18,466.15 25,785.92 24,700.22 30,669.26 R s =954yl 2,111.65 2,671.59 3,041.83 3,371.04 3,724.10
= 62,070.19 7287743  111,176.99 64,927.96  137,418.14 Bl ZEF 1,157.69 1,180.21 1,343.77 1,489.20 1,645.17
Hity 158,341.32  176,322.35  186,107.83  201,806.04  211,347.03 EHEERA 21,734.51 19,869.75 22,623.35 25,071.84 27,697.70
At 465,001.69 500,052.46 591,357.60 596,687.97  706,440.58 HARZRA 12,591.72 20,093.62 26,451.04 31,689.48 35,008.42
KHARRBUR &R 52,057.79 67,602.27 67,602.27 67,602.27 67,602.27 W55 5931.32 8,253.81 9,577.61 8,428.43 8,888.76
BlEE~= 47,100.50 48,465.09 50,636.44 50,789.41 49,718.35 BRFR{ERS (93.70) (341.16) 5,123.62 5678.14 6,272.83
TETRE 9,746.09 11,851.52 7,146.91 4336.15 2,631.69 RAMEZTRER 793.02 213.88 36.27 (2.07) 1.38
FTREF= 223,525.53  235829.05  233,353.37  230,877.68  228,402.00 BRI 167479 17.31 1,000.00 1,200.00 1,400.00
Hity 25920054 35592359  365499.17 37507476  384,764.27 Hith (1,704.77) 439311 (2,072.53) (2,395.85) (2.802.77)
T A T 591,630.45 719,671.51 724,238.16  728,680.27  733,118.57 EZFE 26,592.67  25383.23  26,344.07  30,017.63  33,985.41
BBt 1,120,399.49 1,304,168.59 1,385,879.58 1,398,200.17 1,515,412.61 FASMIN 305.29 343.18 343.18 343.18 343.18
SHAfERR 50,685.06 45,944.89 45,944.89 45,944.89 45,944.89 [ER127 -2 184.42 276.46 276.46 276.46 276.46
RfYEERMIMKE 27776300 30000289 36329927 37002171 43790013 FliEzE 26,713.55  25449.95  26,410.79  30,084.36  34,052.13
Hity 197,567.48  236,760.23 28524330  269,609.39  296,355.64 FriS®e 5,093.72 6,101.33 5,282.16 5,716.03 6,469.90
mEnR AT 526,015.55 582,708.01 694,487.45 685,575.99  780,200.66 EFE 21,619.83  19,348.62 21,128.63  24,368.33  27,582.22
KHAfER 228,764.45 29176444  291,764.44 29176444  291,764.44 DEERIRIRE 151227 3,142.61 1,849.40 2,598.47 3,278.46
NS 34,246.76 25,986.33 30,116.54 30,116.54 28,739.80 HBEF BT EFE 20,107.56  16,206.01  19,279.23  21,769.86  24,303.77
Hit 34,993.43 45,906.39 46,906.39 47,906.39 48,906.39 SRl (7T) 1.24 1.00 1.19 1.35 1.50
| bl =gy 298,004.64 363,657.15 368,787.37  369,787.37  369,410.63
rREit 824,020.18  946,365.16 1,063,274.82 1,055,363.35 1,149,611.29
DEBRRIN G 6622622  112,732.88 11458228  117,180.75  120,459.21 FTEMELER 2019 2020 2021E 2022E 2023E
B 16,174.74 16,165.71 16,165.71 16,165.71 16,165.71 )73:5:72]
NS 31,002.01 30,854.37 30,854.37 30,854.37 30,854.37 BN 13.02% 13.12% 13.86% 10.82% 10.47%
B 165595.80 17624059  191,856.77  209,490.35  229,176.40 BAlFE 5.62% -4.55% 3.79% 13.94% 13.22%
Hith 17,380.54 21,809.88  (30,854.37)  (30,854.37)  (30,854.37) HEFEATERE 2.17% -19.40% 18.96% 12.92% 11.64%
BFRR AT 296,379.31 357,803.43 322,604.76 342,836.81  365,801.32 EFIRES
RFEFRANEESIT  1,120,399.49 1,304,168.59 1,385,879.58 1,398,200.17 1,515,412.61 E=7ilES 12.76% 13.02% 13.08% 13.20% 13.24%

BRI 3.62% 2.58% 2.70% 2.75% 2.78%

ROE 8.74% 6.61% 9.27% 9.65% 9.91%

ROIC 17.23% 12.94% 14.01% 20.77% 27.68%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
EFTE 21,619.83 19,348.62 19,279.23 21,769.86 24,303.77 BFERRR 73.55% 72.56% 76.72% 75.48% 75.86%
TR 10,967.58 10,972.13 5,068.94 5,213.48 5,301.20 BRARE 74.23% 79.06% 80.10% 65.87% 60.88%
558 7.976.28 10,592.83 9,577.61 8,428.43 8,888.76 mENtLEE 1.01 1.00 0.95 0.98 1.00
BBIRK (2,325.52) (766.03) (1,000.00) (1,200.00) (1,400.00) EREtER 0.89 0.88 0.79 0.88 0.83
EnRETH (92,484.92) (101,807.54) 40,536.31 977752  (22,070.35) EiEgeh
He 60,178.01 75511.44 1,885.67 2,596.39 3,279.84 Il SNESE =S 6.00 6.23 6.34 6.45 6.57
LETFDASR 593126  13,851.45  75347.76  46,585.68  18,303.22 FrREEE 10.19 9.30 7.76 8.99 8.65
BARZH 44,640.15 31,157.58 (940.00) (920.00) (950.00) BEFEER 0.53 0.52 053 057 0.60
KEBIG AR 10,393.40 15,544.48 0.00 0.00 0.00 SmigE (5T)
Hith (120,747.24)  (152,388.71) 15,968.26 (508.11) (721.53) =G 1.24 1.00 1.19 1.35 1.50
BRFEINE R (65,713.69) (105,686.66)  15,028.26  (1,428.11)  (1,671.53) BREENER 0.37 0.86 4.66 2.88 113
RNEE 34542696 41093821 40560498  406,74332  407,762.17 BREE 14.24 15.16 12.87 13.96 15.18
R 8,669.77 (3824.91)  (61,937.99) (8,124.55) (8,584.88) fh{EH ==
Eift (303,173.43) (313,42596) (414,905.14) (410,045.13) (411,664.91) HRR 5.72 7.09 5.96 5.28 473
SRENASHR 50,923.29  93,687.35 (71,238.15) (11,426.36) (12,487.62) SR 0.50 0.47 0.55 0.51 0.47
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.96 112 1.39 0.34 0.05
MESBINER (8,859.14) 1,852.13  19,137.87  33,731.21 4,144.07 EV/EBIT 2.39 1.32 158 0.38 0.05

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. 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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