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BIFRZ{S (003006 )

21Q1 BEFFETHR+46%, BEIFES &FRENM & mFARASH] T

BIAHIETmeE, it 211 LITEEFE 7600-8400 HiT, [
39%-53%, RASR. BTRRFTFREFIIFEERE, aF2ERE,
LT RBMNEFRESHEMBIFHEGKSE . it 211 BERFE4%
FiEKFERE £, BREEHIFEE®E,

BV RRFEL R, RETWHRRITFHREFIIEMITCRE, RE
&EEREHERRMIEN . EFRREREZTN AT mOBME . mEE
HELHERMS T RERRE TR RERT. BEREE, B
BXE, RNRRITAEBIHEERE, SFEEHRRE, S TREMSE
AREW S EMBRIFINERETE .

RTHEZRS, AL, EIMEETH. B 1920 FrmAHke
REMWRI T RENERARNEE, WEELRRRE; 21 FMHHK
. #RE, MISHRENETH, BHTERA,

BEEN: ATRISBEMTS, BERITEERERNBIR, Bl
MBEXi, BFARSSEEFHBX, RiRBEHFEEVSERaLE.
it 21-22 FEFFDBIA 2.4/3.1 1270, FIRL 42/32xPE, 4 “SEN” 1
Ko

REEIRR: RERRARTE, SihrREERRE, XignRENK,
WETRENETRTER, BREIREIBIL 2021 FHE—FRAE

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EANEBTT) 961.16 1,149.41 1,298.84 1,636.54 2,045.67
R () 18.63 19.59 13.00 26.00 25.00
EBITDA(E G 7T) 137.10 198.43 230.93 298.20 376.89
EHEERTT) 89.35 128.15 183.88 241.19 308.77
HER (%) 36.25 43.43 43.49 31.16 28.02
EPS(TT/BR) 0.21 0.30 0.43 0.56 0.72
THEER(P/E) 112.03 78.11 54.44 41.50 32.42
%R (P/B) 16.23 14.29 10.80 8.57 6.78
THEEZEP/S) 10.41 8.71 771 6.12 4.89
EV/EBITDA 0.00 0.00 41.20 31.19 23.86

BEBRIR: wind, XKRIESHRFT
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BRERIR: Wind, KIXIESHATET
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BrEfRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 166.38 22712 48575 701.12 1,007.57 179N 961.16 1,149.41 1,298.84 1,636.54 2,045.67
R R4 K2 BT ER 72.92 76.22 133.31 3023 174.20 BAlpEA 556.19 621.72 751.90 907.95 1,120.62
FRATMER 3.79 5.28 2.89 7.67 6.19 R s =954yl 9.28 11.90 12.99 16.37 20.46
=R 117.72 130.73 152.28 194.90 228.23 Bl ZEF 245.75 309.08 25457 355.13 452.09
Eift 7.23 52.60 24.36 30.50 4090 BEER 3347 4226 45.46 54.01 67.51
Rah@ET ATt 368.04 491.95 798.59 964.42 1,457.09 Az 12.32 18.10 22.08 27.82 34.78
KHERRAUSE 0.00 0.00 0.00 0.00 0.00 15522 (2.12) (1.37) (2.54) (4.22) (6.08)
BE& 363.57 394.47 408.15 437.81 464.06 R RMERRSK 463 (3.66) 234 1.10 (0.07)
EETRE 53.05 23.84 50.31 78.18 76.91 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
i 69.82 68.77 67.20 65.63 64.06 BRI 0.00 0.00 0.00 0.00 0.00
Hith 12.13 15.04 14.81 11.81 1291 Hfib (1.90) 3.04 0.00 (0.00) (0.00)
T AT 498.57 502.12 540.46 593.43 617.93 A 103.55 148.34 212.04 278.38 356.37
BBt 866.61 994.07 1,339.05 1,557.85 2,075.03 FASMIN 0.24 0.16 0.46 0.29 0.31
EHAER 0.00 0.00 0.00 0.00 0.00 [ER127 -2 0.01 0.05 0.03 0.03 0.04
NS IR R RIS MR 126.17 141.14 171.12 211.57 261.60 FliES & 103.78 148.45 212.47 278.64 356.64
Eift 119.75 142.97 233.38 169.94 328.44 FriS® 14.43 20.49 28.68 37.62 4815
B g r=yng 245.92 284.11 404.50 381.51 590.04 ERE 89.35 127.96 183.79 241.03 308.49
KHERMERR 0.00 0.00 0.00 0.00 0.00 DEBSIRIRES 0.00 (0.19) (0.09) (0.16) (0.28)
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 89.35 128.15 183.88 241.19 308.77
Hith 397 5.67 3.69 4.44 4.60 SRl (7T) 021 0.30 0.43 0.56 0.72
R RRETT 3.97 5.67 3.69 4.44 4.60
rfREit 249.89 289.78 408.19 385.96 594.64
DEBRRIN G 0.00 3.70 361 3.45 318 TEMELER 2018 2019 2020E 2021E 2022E
iz 385.00 385.00 427.78 427.78 427.78 37357
NS 62.45 62.45 62.45 62.45 62.45 BN 18.63% 19.59% 13.00% 26.00% 25.00%
B 231.72 315.59 499.48 740.66 1,049.43 EvAE 37.19% 43.26% 42.94% 31.29% 28.01%
Hitg (62.45) (62.45) (62.45) (62.45) (62.45) HEFEATERE 36.25% 43.43% 43.49% 31.16% 28.02%
BFRR AT 616.72 704.29 930.87 1,171.89 1,480.39 EFIRES
GREEFRARI ST 866.61 994.07 1,339.05 1,557.85 2,075.03 ERE 42.13% 45.91% 42.11% 44.52% 45.22%
BRI 9.30% 11.15% 14.16% 14.74% 15.09%
ROE 14.49% 18.29% 19.83% 20.64% 20.90%
ROIC 23.18% 28.91% 39.20% 55.09% 65.99%
AEHEREHTT) 2018 2019 2020E 2021E 2022E {&fxEED
&R 89.35 127.96 183.88 241.19 308.77 RFERERE 28.84% 29.15% 30.48% 24.77% 28.66%
TR 26.61 32.03 2143 24.03 26.60 BRARE -26.98% -32.25% -52.18% -59.83% -68.06%
45322 (0.57) (0.14) (2.54) (4.22) (6.08) EIEEER 1.50 173 197 253 247
FitaEinb S 0.00 0.00 0.00 0.00 0.00 ERENELEE 1.02 1.27 1.60 2.02 2.08
EERETH (32.29) (69.36) 70,63 30.30 21.36 HiEgkh
HE (9.48) 4153 (0.09) (0.16) (0.28) R IR B EEER 11.40 15.41 12.40 20.01 20.01
LETDASR 73.62 132.02 27331 291.14 350.37 FrREEE 9.31 9.25 9.18 9.43 9.67
BARSZH 70.62 29.43 61.98 79.24 49.84 REF R 112 124 111 113 113
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (109.82) (53.89) (121.98) (159.24) (99.84) =G 021 0.30 043 0.56 0.72
BRFEINE R (39.20) (24.46) (60.00) (80.00) (50.00) BREENER 017 031 0.64 0.68 0.82
RNEE 0.00 0.00 0.00 0.00 0.00 BREE 1.44 1.64 217 2.73 3.45
el 212 1.37 4532 4.22 6.08 fh{Et =R
Hith (72.74) (47.33) 0.00 0.00 0.01 BIEES 112.03 78.11 54.44 4150 3242
SRENASHR (70.62) (45.96) 45.32 422 6.08 ER 16.23 14.29 10.80 8.57 6.78
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 41.20 31.19 23.86
MESBINER (36.20) 61.59 258.63 215.36 306.46 EV/EBIT 0.00 0.00 4541 33.92 25.67

BRKR: REIRE, RRUESHTH
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BT
2£51 iAE R {7 ¥
SYN FREABSAN AR W ZR 20014
B T T BiREHEA 6 TAR, YR 55 FREBIRINHERICEE 10%-20%
IR N =Y 2 =
R 300 SEEHIBKERIR E FREABR N ABIRTUTES - 10%- 10K
SEH FREABRAN AR WL ER - 10%LA TR
= HEAZT || ek S N
R RIS 6 B, AR i::‘ﬁi i;ﬁg‘fﬂjizﬂ? AL
- IR 300 JEERAORKEXI REHTAREAIR 5050
s5F K FRERT TS BRI - 5% LA T
KNIESHTE
b= HiX Lis ]|
JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995

HRFE: research@tfzg.com HEFE: research@tfzg.com BRFE: research@tfzq.com
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