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BN A 2021 FFFERWEE, Wit EFF&8F 5.5 127T-6.4 27T, [
b4 100%-130%,HAIELZ E 1tz 0.54-0.56 1275, WERFETHA.

=35

NENTEIZ(TEESI5E, MEITRERMRELESIE R, AT 21Q2 LA EFIE
2.71-3.54 127, HEEERI-4%~+26%, IBAT—FR, #2021 F£Q1, KF
TR 50 1275, KEmaRE St 10451278, RHEAEEK 251%, F
Eb KiIgE K 78%; HFRTEM ¥ SEI&EER 5.6 127T, ALL+19%, IRLb+44%,
EFITEAREK, ®REVSSREEK,

SHNARERYT MR, PR~ ESREET MR K. A5LEE
KFEZ @M T 2020 FhERT @Y =8, JFRIRARTER f#H~6E. 1B
solarzoom %iit,2021H1 #i¥ £ & H P8 74GW, 2021E #3&~=5Eifr 200GW,
REAKREBDEERT BHMEREP, ARTERPENRTEENRE, ZmiER
BT =URAREARESEE R, BPMNBERK “+OR" aIB4ERERML
1851, HITNBERRERTEY 400GW BIF=ge=sia), KEIE, HARBEAEXR
mifo ART+—AWBET, FEREBIRAQFRMET —MERmKE.

FFEREIHT, ZASEME AKELZ. FFEIRESE, Bk 2020 FRELRRK
RN RTRAFEKIBEMINEES, EXUEFNRELT; 12 KTHFE
REMAEEEES;, F=NFSEMRRCENFABIGEXEER, MIIEK
i 6 TR K, EEAMENLSSAE, /8T 2020 F 12 AL KK 700kg
LBARTEEA&RE, B THEKESEH,

BTN, HESTE: ABMEEFITREABEK, RRISIEKERRE, Lk
8 2021-2023 F&FEFTCN (i@ 11%/12%/21%) , it 2021-2023 F)3&
YR58 14.73/19.50/25.27 1278, XHKZ PE 44/33/26X. ATINREERIGE L
AR E, WESRENS,; ¥SMREZTRE, ZUSEME_RKiE, &
RIEBFIMER BB A RBKBPEE, #HiF “EN T

EN (4H)

Yaift: 50.20 5T

FE

oI BRI
HIEPES: S0930518040004
010-58452063
yinzs@ebscn.com

P D
HAVIEPES: S0930518080001
021-52523850
mars@ebscn.com

P HBE

HAEPRS: S0930520050001
021-52523827
haogian@ebscn.com

BKRA: BRER

chenwuji@ebscn.com

hiHE

BRRA(1ZR) 12.86
BHEdZT): 645.35
—ER{/S8S(T):  52.35/23.30
i3 BiRF=: 72.95%

RIESESR
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e X e e ke s R L
RERTR: TR MAL FRAEIHA. ITREEITRR. ZOEARARREK. WS 39sSSIadaaaa

Al AL PIE300
AT BFTNS EEER ez
fetn 2019 2020 2021E 2022E 2023E % 1M 3M 1Y
BN (55T 3,110 3,811 6,845 8,904 11,656 A% 1.52 4255 72.01
S UGNIEER 22.64% 22.54% 79.63% 30.09% 30.91% “#3s -0.32 49.02 85.07
#FE (ERT 637 858 1,473 1,950 2,507  BFERIR: Wind
BRI KR 949%  34.64%  71.66%  3238%  29.61%
EPS (5T) 0.50 0.67 1.15 1.52 1.97 AEXHR R
SIHARERYT X, 2 USERE_RK
ROE (AEBAE) (b 14.01%  16.38%  2252%  23.81%  24.49% I )
- = = - = i BN (300316.57) 2020 IR
/ S5 (2021-04-25)

P/B 142 123 99 19 63 mumpy, LSEITARKTE——REHN

FRRIR: Wind, XKIESFHAFTN, RRNBEN 2021-07-08

B (300316.57) MEREDIRS
(2020-12-15)
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SEHE (300316.52) KK
MEkRESEFTON
FliAR (H757T) 2019 2020 2021E 2022E 2023EjM%E=faffiRk (HAT) 2019 2020 2021E 2022E 2023E
=112 9N 3,110 3,811 6,845 8,904 11,656 BHE~ 7,863 10,498 14,966 18,783 23,620
RT3 2,004 2,416 4,401 5748 1,533 KMmAE 582 938 2,194 3,752 5,755
FIBFIPEH 101 122 141 165 184 REMERA 170 365 365 365 364
it R Hthn 16 44 79 102 134 RZIUBKER 1,116 1,441 2,300 2,842 3,525
HEER 46 33 59 94 118 NUWER 6 0 0 0 0
EEHEA 126 136 245 327 440 Hftbpoukx (&3t) 19 21 41 53 69
e -1 -4 -15 -18 29 #R 1,389 2,580 4,728 6,183 8,113
ML ER 186 227 408 549 741  Hftmzhaee 2,346 2,105 2,105 2,105 2,105
BAWEE 21 35 40 45 50 mENE=EH 5,675 7,962 12,331 16,072 20,904
B FIE 733 998 1,726 2,287 2,964 HfthiNzmT A 0 0 0 0 0
FEE@m 721 992 1,715 2270 2,943 KHIRRAUEHE 503 824 824 824 824
FRigHt 97 140 242 320 415 BEEAE™ 1,147 1,135 1,309 1,427 1,467
BFIE 624 852 1,473 1,950 2,527 HEEIR 183 234 167 133 107
DB RIS -13 -6 0 0 0 FH&E 226 221 212 204 195
B BATSFE 637 858 1,473 1,950 2,521 @/E 0 0 0 0 0
EPS(5T) 0.50 0.67 1.15 1.52 197 HftdEREE 6 2 2 2 2
ERER=EIT 2,187 2,536 2,635 2,710 2,716
FESEHTET 779 954 1521 1,919 2,422 FEHAfERR 4 22 0 0 0
& F T 637 858 1,473 1,950 2,527 [VARELEN 819 1,564 2,850 3,722 4,878
IR 101 122 141 165 184 MNEE 1,050 1,210 2,205 2,880 3,774
EEASEM 78 604 648 454 672 UK 1,007 0 0 0 0
Hity 38 578 742 650 962 Hftmmntifk 14 26 26 26 26
BEEDEENMES T 536 283 210 205 -150 mEfAREH 3,085 5201 8,243 10,285 12,892
BHEEZH 78 179 250  -250  -200 KHAMERR 36 1 136 261 361
KERIG AT 503 824 0 0 0 Mrfdfss 0 0 0 0 0
HithZ =Tk -960 -929 40 45 50 HftIERmfAGR 25 35 35 35 35
RBERIIE T -174 -366 -55 -157 268 IEmBhsatRAIt 61 46 171 296 396
AT 0 1 0 0 0 KRN 4716 5251 6,552 8,202 10,332
EEETH -45 -44 103 125 100 Rgas 1,284 1286 1286 1,286 1,286
TEAGEN 1,087 2,145 3,064 2,042 2,607 AW\E 1,463 1549 1,696 1,844 1,844
AU 69 306 1,256 1,557 2,004 KHEFE 1,819 2,426 3,578 5080 7,210
BB TN = 4551 5240 6,540 8,190 10,320
DERE R 165 12 12 12 12
FERER
ZFIBES (%) 2019 2020 2021E 2022E  2023EjMEE 2019 2020 2021E 2022E 2023
EFE 35.5% 36.6% 35.7% 354% 354% SYEZRM= 1.48% 0.86% 0.86% 1.06% 1.01%
EBITDA = 32.0% 33.9% 29.5% 285% 27.8% EEEmEAX 4.04% 3.57% 3.57% 3.67% 3.77%
EBIT & 28.4% 30.4% 27.5% 26.6% 263% WMEBHEEAX -0.02% -0.11% -0.21% -0.20% -0.25%
RiADEF IR 232% 26.0% 25.1% 255% 252% WEERE 5.98% 5.96% 5.96% 6.16% 6.36%
[EESIE 7 IFEES 20.5% 22.5% 21.5% 21.9% 21.7% FRiEFE 13.47% 14.11% 14.11% 14.11% 14.11%
ROA 79%  81%  9.8% 104% 10.7%
ROE (#&5%) 140% 16.4% 22.5% 23.8%  24.5%
ZEM ROIC 18.3% 27.8% 37.4% 42.0% 47.6% 4SRGLIF) 0.10 0.14 0.23 0.31 0.40
BREENER 0.61 0.74 1.18 1.49 1.88
BEREE 40% 50% 56% 56% 56% EREEERA 242 296 532 693 907
TREhtbEE 1.84 1.53 1.50 1.56 1.62
EENLE 1.39 1.03 0.92 0.96 0.99 [tk 2019 2020 2021E 2022E 2023
VIR /B BRS 59.04 158.64  48.09 3138 2859 PE 101 75 44 33 26
B A IBRRS 97.49 307.52 107.60 70.72 6455 pB 14.2 12.3 9.9 7.9 6.3
EV/EBITDA 65.4 49,5 31.0 243 18.6
AR Wind, XAESTRFATN  f: REFRRARTNE RE=E 02%  03%  05% 06% 08%
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P EJN IR 6-12 A MR AT 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 A IR S AR S M T RNE R 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, AUNEREERPMREE; SLREENCINARIE; MEREENM RIS, BREEREHENEE
EfREIRA: e

S EESERIRRYEGREA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o
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FREZER D NMEBPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERA%
AANEER, M. EYMHARRS, FNERENRABNWR AT, AREEURESHREHNFAEHAAAZZIRIE, KRFRSPERXT
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FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRAS AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

FHARIIBEBRATM Everbright Sun Hung Kai (UK) Company Limited @Y AIEHR DB IR A BRI KEENT,

FRIEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
RTRBRETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDEXNMSINE; EFRBESRE; IEFAE; MREARRMDET
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
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FIREPNARL B, T RBIR SRR AE X RIESAAPMRFIET, TTRERMETHTEBAERTEM. FEAELT, FIREFHES
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHY, AABARSEEHAGSARGFAHERS. BNATUF—HRE, ZATMBEEAR. XZARMEMET AR TTESOER
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TEEBATNBERT, AABRAEMRBIMAREFEIREPRINABMAITIESINATHH#TRS, AR AXLEQTIRMFETSIURMHIE
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FIRERFEPEAREMEZZEPEARLNERAL L, NOHEETFEE. FRERRREAETQBRE, REPEFA, EEVEHD
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.
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HARFEEFRAR Everbright Sun Hung Kai (UK) Company Limited

FHBMPTLHIAE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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