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AR (002080)

20Q1 WEREATRE Eif, BORHFEINEATIKIK

Zocn WERERIRRIEETG HiF, BORHESMEAT M, 4F “SEN” i
E154

NEAH 21Q1 EHIRE, 21Q1 SEMEUL 39.4 12, yoy+36.4% (I 19Q1
18 48.4% ), AEH%FIE 5.8 127T, yoy+140.0% (%% 19Q1 1< 169.8% ),
ERREA I ST B, EARTERITE . 21Q1 WESIEIEBRAFTI S S
5, BT ESSEEEN; HRVSEHETN, KPExE;

BRI SEFRE, BFEIEENE. WAHESET, = RIS,
BT EEINR . FAIFRTAE) 21-23 FFAEHEFFRN S 29.4. 38.7. 46.3
12, YoY B9 43%. 32%. 20%, #EHF “SEN” T,

BRI HRERLENE, RNEEAEAERIE

21Q1 WNFELEEIRIGK G, B PENZ R 21Q1 MBINPEEBM L
B, RBENSSENERSMNE; FBEEIVSEFESHER 2001 §
Fri Ko 2101 ATEEEFR 30.9%, FEIE 43pct, K 54pct, HEMIK
FMEBRE LEATHE. BREENRREEI, RELSEMRML, 2101
HRBIZRFIEREIR 2.8pct ZE 13.6%, {EiFEREGWANLLAIREEIEIN, HE
HURSHIFESF)FRE I 6.3pct & 14.7%, IRELIRF 3.7pct. 21Q1 ANEF
& (MW +FR+BRE" ) BEXEER 38 XE 169 kX, ELLLFEREHE
REREEE, BRATXN FHESMEENIR. 2001 KEMMESTELL
ZiHRE 25 22 %R 0812, SEEMESEEOENK.

=R SHIRMEE, BRHEINEARIRK

WEERFE, BBNRENE, BRFERESIE, KPAGRKE. Hihin
WAL R =RAIEBERSE, BMas|ST-aRT ik. HER
B, 2004 ERIAMSIERRIE L3k, B 2101 MEHEH—F L
iE, BTSSR L. EIRREAIEEELZ—, BEHER
mo XEBINEMEBGEFENEITTEY, BUERS| S AR TREIRah X EB LAY
K, WRHFE R TREBEXEZE 18, AT AN ARSSCRIXEM HHIiEE,
REAMSOF. SBRWVSEFRRALESEE, 20 FLUSERAZFE
iR, EREBRZFDENRE, MEFRR. REFRIFEEHEEL,

RS REIEETRIESEN.

it 21-23 SFIAREF Yoy 43%, 32%. 20%, HERF “SIN” FEE

21Q1 WEHRBARFEIEAIGHITREE, #FA AT 21-23 FIFHEFFFUNA
29.4. 38.7. 46312, YoY 9B 43%. 32%. 20%, PNXIRL 21 £ PE ¥
13X AR £0 2 KB H B\ S Skt e [, SRS SS3Es el iR A B 2,
HEISEIHEE 21 & 17 FBAR PE, MR BRI 29.75 75, 4 “EN” T4,

MBEHRR: IRA(TIALESEBTREREIN; KRN ARTNEE; EEEFTA
RN T BT TR

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 13,590.47  18,710.87  18,786.92  22,089.94  25241.17
HER (%) 18.73 37.68 041 17.58 14.27
EBITDA(E G 7T) 3,392.35 517570  4,683.48 5,625.76 6,396.41
EHEERTT) 1,379.97 2,051.94 2,937.34 3,869.10 4,628.80
HER (%) 4773 48.70 43.15 31.72 19.64
EPS(TT/BR) 0.82 1.22 1.75 2.31 2.76
TR (P/E) 26.69 17.95 12.54 9.52 7.96
MISEE(P/B) 3.14 2.80 2.46 1.96 1.57
THEEZEP/S) 271 1.97 1.96 1.67 1.46
EV/EBITDA 8.13 9.01 8.86 6.71 475

BRERIR: wind, RXIEHEHTFT
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3 (PR - EIREIERE Al iFEE
aiF, 2EEIRIM) 2020-03-18

BSWHIRIEX 2 fFHE R EF IR R EHA



P
AR | AT o DUEss

TF SECURITIES

AEAHFLFBRRALLATHRER

B 1. ~AFiTFEWREIEER B 2. ATirFRSFEREEE
200 4 r 60% 25 - - 160%
180 A
| F 140%
160 - 50% o0 0
F 120%
140 A L 40%
120 1 15 - 100%
100 A F 30% L 80%
80 A 10 -
o0 | L 20% - 60%
 40%
40 1 L 10% 5 1
20 A F 20%
0 - - 0% 0 - - 0%
2015 2016 2017 2018 2019 2020 21Q1 2015 2016 2017 2018 2019 2020 21Q1
w— AN (LR Yo (RHS) —EAE A (L) Yo¥ (RHS)
BRIEIE: Wind. KXIESHRET BRISRIE: Wind. KXIESHSRET
%= 1. T AERERR
_ 35 EPS (75) P/E
RERE  ATER  BE (zw)
(73) 2020 2021E  2022E 2020 2021E  2022E
600176.SH HEEA 649.7 18.55 0.69 1.26 1.45 26.9 14.7 12.8
300196.5Z KSR %D 71.2 17.42 0.66 1.13 1.42 26.3 15.4 12.3
603601.SH  BEFREE 85.1 11.83 0.50 0.59 0.73 23.7 20.0 16.1
002202.5Z £NEH 555.2 13.14 0.70 0.88 1.01 18.7 14.9 13.1
002531.5Z  XIEK.&E 154.1 8.55 0.58 0.72 0.84 14.7 11.9 10.2
SEHE 22.1 15.4 12.9
002080.SZ iR 368.3 21.95 1.22 1.75 2.31 18.0 12.5 9.5

. BRINETIE 2021/04/22; BrepAARMRSN, BB SFTUNIRE Wind —SRER;
BRRE. AFAE, Wind, XXIESHFFT
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BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 1,655.01 2,932.83 3,614.36 8,144.15 15,613.04 179N 13,590.47  18,710.87  18,786.92  22,089.94  25241.17
R R4 K2 BT ER 3,431.40 343145 3,459.29 6,870.29 3,236.13 BAlpEA 9,934.83 13,635.55 12,605.70 14,602.95 16,627.05
FRATMER 183.69 163.59 524.94 11093 574.28 R s =954yl 146.66 169.23 169.92 199.79 22829
=R 2,151.40 2,109.44 2,613.65 2,622.04 3,173.57 Bl ZEF 527.77 305.88 307.12 361.12 412,64
Hity 317173 4,558.60 4,734.76 4,756.31 4,969.35 EHEERA 73411 834.98 838.37 985.77 1,126.39
Rah@ET ATt 10,593.23  13,195.92  14,947.00 22550373  27,566.37 HARZRA 514.76 957.63 923.95 1,086.39 1,241.37
KHARRBUR &R 320.66 347.21 347.21 347.21 34721 W55 361.46 432.99 394.01 370.83 352.92
BlEE~= 13,670.04 14,798.32 15,021.32 14,864.41 14,466.55 BRFER{EIRE (108.18) (315.98) 100.00 100.00 100.00
wEIE 2,133.98 2,325.53 1,431.32 906.79 574.07 AfMEZEIER 1.01 8.78 0.00 0.00 0.00
TR A= 1,558.67 1,343.15 1,242.00 1,140.84 1,039.68 BRI (7.05) 9.25 9.25 9.25 9.25
Hity 978.18 1,685.37 1,053.37 1,163.31 1,201.90 Hith (73.09) 350.56 (18.49) (18.49) (18.49)
T AT 18,661.53  20,499.58  19,095.21  18,422.55  17,629.41 A 1,558.18 2,322.01 3,457.10 4,392.33 5,161.76
BBt 29,285.11 33,695.50 34,062.42 40,943.15 45,208.14 FASMIN 120.05 52.06 108.43 343.95 499.63
SHAfERR 3,528.88 2,311.92 2,311.92 2,311.92 2,311.92 [ER127 -2 12.68 24.79 24.79 24.79 2479
JVANESE)S VAR 5,208.16 6,033.24 5,630.54 7,546.25 7,152.26 gz 1,665.55 2,349.27 3,540.74 4,711.49 5,636.60
Hity 2,914.52 4,055.83 3,389.53 3,683.19 3,624.07 FriS®e 237.08 380.67 573.73 763.43 913.33
B g r=yng 11,651.56 12,400.99 11,331.99 13,541.36 13,088.24 ERE 1,428.48 1,968.61 2,967.01 3,948.06 4,723.27
KHAERR 3,357.58 5,498.79 4,500.00 5,200.00 5,200.00 DEERIRIRE 48,51 (83.34) 29.67 78.96 94.47
NS 707.67 0.00 468.88 392.18 287.02 HBEFBATEFE 1,379.97 2,051.94 2,937.34 3,869.10 4,628.80
Hifty 786.90 1,742.42 1,842.42 1,942.42 2,042.42 SRl (7T) 0.82 1.22 1.75 2.31 2.76
R RRETT 4,852.14 7,241.20 6,811.30 7,534.60 7,529.44
rfREit 16,503.70  19,642.20  18,14329  21,07596  20,617.68
DEBRRIN G 1,060.98 919.81 949.48 1,028.44 1,122.91 TEMELER 2019 2020 2021E 2022E 2023E
A% 1,678.12 1,678.12 1,678.12 1,678.12 1,678.12 )73:5:72]
NS 4907.96 4,779.32 4,779.32 4,779.32 4,779.32 BN 18.73% 37.68% 0.41% 17.58% 14.27%
B 8,938.47 10,354.18 13,291.52 17,160.62 21,789.42 EvAE 20.76% 49.02% 48.88% 27.05% 17.52%
Hitg (3,804.13) (3,678.14) (4,779.32) (4,779.32) (4,779.32) HEFEATERE 47.73% 48.70% 43.15% 31.72% 19.64%
BFRR AT 12,781.41  14,053.30  15919.13  19,867.19  24,590.45 EFIRES
RN 29,285.11  33,695.50  34,062.42 4094315  45208.14 EFR 26.90% 27.12% 32.90% 33.89% 34.13%

BRI 10.15% 10.97% 15.64% 17.52% 18.34%

ROE 11.77% 15.62% 19.62% 20.54% 19.72%

ROIC 10.07% 12.49% 16.80% 20.33% 23.41%
AEHEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
&R 1,428.48 1,968.61 2,937.34 3,869.10 4,628.80 RFERERE 56.36% 58.29% 53.26% 51.48% 45.61%
TR 1,110.79 1,120.52 832.37 862.60 881.73 BRARE 52.24% 48.37% 29.80% 5.06% -26.03%
558 367.97 391.39 394.01 370.83 352.92 mENtLEE 0.91 1.06 1.32 1.66 211
BERK 7.05 (9.25) (9.25) (9.25) (9.25) EREtER 0.73 0.89 1.09 1.47 1.86
BizRETH (1,658.99) (1,804.42) (563.42) (995.48) 1,845.48 HiEgkh
He 1,714.27 1,634.12 29.67 78.96 94.47 Il SNESE =S 2.99 5.45 545 428 5.00
REFDHME TR 2,969.56 3,300.97 3,620.72 4,176.76 7,794.14 FREER 7.04 878 7.96 8.44 8.71
BARZH 4334.94 1,263.11 (40.00) (20.00) (50.00) BEFEER 0.51 0.59 0.55 0.59 0.59
KEBIG AR 150.42 26.55 0.00 0.00 0.00 SmigE (5T)
Hith (7,766.88) (3,281.82) (30.97) (47.40) 13.75 =G 0.82 122 1.75 231 2.76
BRFEINE R (3,281.52)  (1,992.16) (70.97) (67.40) (36.25) BREENER 177 1.97 2.16 249 4.64
RN 8,331.72 9,730.68 8,357.65 9,14891 9,212.82 BRER~ 6.98 7.83 8.92 11.23 13.98
R (283.04) (557.44) (1,488.34) (363.98) (346.07) fh{EH ==
Hifth (7,329.36) (9,079.18) (9,737.53) (8,364.50) (9,155.76) HRR 26.69 17.95 12.54 9.52 7.96
SRENASHR 719.32 94.06  (2,868.22) 420.43 (289.01) R 3.14 2.80 246 1.96 1.57
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 813 9.01 8.86 6.71 475
MESBINER 407.36 1,402.87 681.53 4,529.79 7,468.89 EV/EBIT 11.74 11.38 10.78 7.92 551

BRKR: REIRE, RRUESHTH
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SHTIBFEEA

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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
251 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= 293" 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

BHWHIRIEX 2 fFHE B REF IR R EHA 4



