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A SEBFIRA, TCL AE+T U 4.0 B ARHKERE

——FRIfRR (R (002129.S7) 2021 FHFE WSS =T

=M REIRT 2021 E¥XFENSTE, 2021H1 FUitSEIE WU 170~180
1Z7t, I 96.66~108.23%; FRitScLY3E4F)HE 14~15.5 1Z7t, RILLiE
K 160.06~187.93%, #BHHIHTE,
210 F@AERAME, BIHABDHE. BREHNHTHESHITLHE. (1)
TR, ABIEFRFLRINR 210 F=@mAAERF, 2021H1 K 210 A FREERAZE
70GW, 210 F=@r=8edtb4y 40%, FHHERELLIRA 110%; FKFK 90 ZE1E
SEMEATIEER FEEIERIE 100GW, 210 FRE R #E—FSIRAE 80%. (2)
B, @BE—RFIEARHEE, 2021H1 AT RERSEERR L TR
2%, FER A REXBRA, RAEERERMUTREFNE, HIMNAEET KR
MENRFENESEXR, BIFHEET A= HMIENRA, EERNER
B EKHES TEIEARTNENESIELI AR R EE NI Mg,
12 BTERDERSE, BEFrgAERTARHREEREBTE. KX
&5, TPEEEEET, HRAANMEFERRARTEESEHT I EIEE,
MM ERME B SRS T RS EB L. ARERNEREH 8 BTMER
HR ik, 712 BTEANXBEA. FRAEMEDYRETRER, B2
FHNERETBERFEECH. FEOSHFESE; 2021H1 ATHFSEAF~HEAIE
BLLIRF 63%, F@mEMH—FPRE,; MUTXRER. IHAEMHHIFILRER
BIRFIFRE, AESEUSMRELRBEE T i, RRHGEEEFLEBINE,
TCL RISEAEFABERHREE, T 4.0 BIHABRMER-REERF. 6 BE
HHBRRBSUSRN+ R TIFRE TCL REAEBERARERBEZ LA TMATF
#, RRAFAGEERAMATIENSE—H, BINFIRESHHVER, &
MRz LRSS, EXHBRMRE. MEE LI AREEEEFLE, AF
METEEFIREFERENT 4.0 WRABAMAR, 2021H1 AFEhEFR
S AKBERA. FRBREEMN—HFERA. EMEFCERSIENMNE, T
[[IEERAFE T, HEH#ET 210 =R EMEN~ R RENREH,.
SR “EN” TR BAVEFRBRATUN, FItAE 21-23 FLIFREFE
28.23/36.46/46.04 1Z7t, IR EPS 43507 0.93/1.20/1.52 75, HHiRRNIIR
22 £ PE A 3418, ZEIRNBBTFEAFRTNELZ—, HHNEAREHR~ M
G12 KEER ST ITl, BEITRARRANREERBFIKTE,; FNEFESEE
AX—REBUFRENESH —PREG, EESETUBRLN. BFgK. 8
SERANZERETARMGEEESESRA; 80 TCL A\TREXHEEE
RFAE, 2021 FEAMITRWSELEER, £F “EN” TR

MFLHRT 210 B/ SR BFI AR ; F SEEER PR S E R R FiH.
REEFMTNS AERR

fein 2019 2020 2021E 2022E 2023
BN (BAT) 16,887 19,057 33,515 42,822 52,031
BN KX 22.76% 12.85% 75.87% 27.77% 21.50%
#FE (BAT) 904 1,089 2,823 3,646 4,604
AR KR 42.93% 20.51%  159.20% 29.15% 26.30%
EPS (5T) 0.32 0.36 0.93 1.20 1.52
ROE (JARBAE) (&) 6.41% 5.67% 12.92% 14.48% 15.67%
P/E 126 114 44 34 27
P/B 8.1 6.5 O 4.9 4.2

FRRIR: Wind, XKIESFHAFTN, RRNBEN 2021-07-14

EN (4H)

Yaift: 40.90 5T
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SIm: BRI
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S HE
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haogian@ebscn.com

P D
HAIEBRSES : S0930518080001
021-52523850
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BRA: BRETR
021-52523693
chenwuji@ebscn.com

mia¥iE

SRR (1ZBR) 30.33
BHE>{ZT): 1240.47
—F&f/&E(T): 20.11/42.59
if 3 BifRFE: 120.86%

RIERIESR
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— PR JER300
I ZRIL
% M 3M iN%
8RS 39.88 40.50 45.96
4o 3 38.27 42.85 52.02
ZEERR: Wind

BT

[CIt+RR ZEABCEmD IR+ R TR, T8

REFEE——FRRAS (002129.5Z) BRIUH
FIRFIAE =T (2021-06-21)
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chERAR) (002129.52) KKIE S
MEkRESEFTON
FlER (HA77T) 2019 2020 2021E 2022E 2023EMETfAfRE (HHTT) 2019 2020 2021E 2022E 2023E
El 16,887 19,057 33,515 42,822 52,031 BH~ 49,119 58,720 69,991 77,406 84,334
[ER25%: 13,596 15,464 27,195 34,820 42,528 ETEHHFE 7,727 7,516 13,406 17,129 20,812
iR 1,950 2,127 2,336 2,708 3,084 RBMUBEE~ 0 375 375 375 375
i KeBthn 75 127 224 286 348 [FrUTBKER 2,451 2,084 3,048 3,505 3,785
EEER 143 159 271 347 421 [WER 920 396 1,005 1,285 1,561
EIRERA 502 644 871 1,028 1,197 Hfthzukx (&) 219 93 197 244 290
5 &4 574 619 838 1,028 1,145 =& 1,554 2,144 2,670 2,736 2,927
e 907 1,029 784 997 1,119 HfRmhEm 2,603 2,440 2,440 2,440 2,440
B 288 303 150 150 150 RENHE~TEH 16,215 16,085 24,244 28,842 33,354
B FiE 1,441 1631 3,638 4,636 5813 HftimIHE 247 173 173 173 173
FlRZSE 1,457 1,692 3,638 4,639 5831 KHIERMIEHE 1,813 3,174 3,174 3,174 3,174
FRiSHt 196 217 466 594 746 BEEHEF 20,490 25273 29272 32,462 35,936
#FE 1261 1,476 3,173 4,046 5,084 TEETIZ 4865 7,736 6,591 5905 4,577
DERBR AR IR 358 387 350 400 480 FRHE 1,870 2,613 2,922 3,211 3,480
AR BATSFE 904 1,089 2,823 3,646 4,604 BHE 215 215 215 215 215
EPS(7T) 0.32 0.36 0.93 1.20 152 HtbAER=E 1,170 1,254 1,543 1,543 1,543
ERehEEE T 32,904 42,635 45,747 48,564 50,980
mEndR (BA7T) 2019 2020 2021E 2022E  2023EjME-NR: 28,570 30,638 38,919 42,606 44,854
BEZHAET 2,507 2,859 5841 7,154 8434 FRHBER 4423 1692 6,693 8738 9,648
B F50 904 1,089 2,823 3,646 4604 NZIRKER 2,991 4,513 5439 5223 5,103
4 B 1,950 2,127 2,336 2,708 3,084 MAIRE 3,283 2,686 3,263 3,482 3,402
BEASEM 3,344 -1397 6289 4,170 4386 TRHUHER 1,185 0 0 0 0
Eith 3,691 1,040 -5607 -3369 -3,640 HftAREHGAMER 16 8 52 80 107
BEEDEEMEST 5273 -1426 -5319 -5375 -5350 maiffRait 15,589 17,330 24,278 26,751 27,787
VA 4622 -3,607 -5,180 -5,500 -5500 IKHBfERK 7,681 9,226 10,226 11,226 12,226
KERATH 1,813 3,174 0 0 0 RfifEs 3,044 1,999 1,999 1,999 1,999
HitiEm= T 2,464  -6,993  -139 125 150 HftidERannas 227 285 618 832 1,044
RISERIE T 4,184 4,135 5368 1,944 599 dAERENARELT 12,981 13,308 14,641 15,855 17,067
BRATW, 0 248 0 0 0 REFRMGEE 20,549 28,081 31,072 34,800 39,480
=555 2,520 451 6,001 3,044 1,910 BR#& 2,785 3,033 3,033 3,033 3,033
TEEAETK 924 1617 2,279 643 338 AfE 7,819 12,523 12,805 13,170 13,630
AU 1,437  -526 5890 3,723 3,683 KkHEFE 2,715 3,632 5991 8955 12,694
AR BABNE 14,098 19,207 21,848 25,176 29,376
DERE R 6,451 8,874 9,224 9,624 10,104
FERER
=FIED (%) 2019 2020 2021E  2022FE  2023EjER AR 2019 2020 2021E 2022E 2023
ES [k 19.5% 18.9% 189% 18.7% 183% &M= 0.85% 0.83% 0.81% 0.81% 0.81%
EBITDA = 254% 24.1% 20.1% 192% 19.0% EEmEAX 2.97% 3.38% 2.60% 2.40% 2.30%
EBIT & 13.7% 12.8% 13.1% 129% 13.1% WMSHEAX 5.37% 5.40% 2.34% 2.33% 2.15%
RiADEF IR 8.6%  89% 109% 10.8% 112% HMEZmMAX 3.40% 3.25% 2.50% 2.40% 2.20%
AR EF IR 54%  57%  84%  85%  88% FRiSRi= 13% 13%  13%  13%  13%
ROA 26%  25%  45%  52%  6.0%
ROE (%) 6.4%  57% 12.9% 14.5% 15.7% =t 2019 2020 2021E 2022E 2023
ZEM ROIC 5.7% 5.0% 7.4% 8.3% 9.1% {gRBLIF| 0.03 0.06 0.10 0.13 0.17
sREENSR 090 094 193 236 278
(Al 2019 2020 2021E 2022E  2023Ej-{laraEsd 5.06 6.33 7.20 8.30 9.69
A AER 58% 52% 56% 55%  53% SREEKRA 6.06 628 11.05 1412 17.16
TREhtbEE 1.04 0.93 1.00 1.08 1.20
RN 0.94 0.80 0.89 0.98 1.10  [=Ri=kistes 2019 2020 2021E 2022E 2023
NG/ A B RS 0.77 1.02 0.88 0.90 0.99 PE 126 114 44 34 27
BREF/BEERS 2.50 2.90 2.65 2.62 2,67 PB 8.1 6.5 57 4.9 4.2
EV/EBITDA 33.2 34.3 24.3 20.3 17.2
HRISRE: Wind, HAIEHHTEAN R 0.1% 0.1% 0.3% 0.3% 0.4%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS 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, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfHRERA: e

S EESERIRRYENREA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R TE LN IR 2o
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AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
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(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

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

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENXK (£HF) SARRAERNSEMGSERMFIISFAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
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RESHAREPWSFEANOKEBETPILHRZZHE, FATDNWE=EETAE. BESFIIUREMEE I SIRRAIEES I MES A RENEI
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ?ﬁﬁﬁmm@,Eﬁﬁﬁﬁ&%ﬁ,ﬁﬁﬁﬁ%%%ﬂgﬂkiﬁﬂ#
12! Fo

TEEBATNBERT, AARREMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR ARLERTIRMFETSIURMH
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAD L, NOREETFEE. FREORRREAETQERE, REBEFA, EAEVEHND
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