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SOUTHWEST SECURITIES

FHREAFEIR, FHLGEK

B EXR

E4: N E KA 2021 FEFFHRAGHL, Wit 21HL E B2 B4 4)0E 4.6-5.6
e, Rl ( 30.6%-59.1%; ¥ Q2 ﬁiﬁ*‘;iﬁwav&?%%'lifﬂ 3-41cx, Rl
¥ % 29.6%-57.9%, —Z &b 4igik 5 AR,

MW FERBRENIE R, BARANFERL. RE 2020 F )&, A 3)FHE
EHEE H 3680.04MW, H b BALAE IR F 2647.14MW, A & 524, 4|v|w
A MR K% 60.5MW, 33K % 116MW, WML wERF 332MW, H P FiES
BEMES & AR 90%, 2020 F #7135 = LA 519.4AMW, H . k%#m%&\%
B~ 150MW, R # 319.4MW, 3R A % 50MW, Fl Bt 2020 5F P £ +4% R
B E L EZ AL 500MW, K RASH KA FRAEA RS KLAE, #
5 B AR o

ZTLH RN, REENEEHEW, 3RO HETLLHARA RG]
FE2LERRALE, EENEEH 184.5MW, 2020 45 I8 1k 9284.3 7 1,
% A8 28929 77 L, /A 8] 2021 F EFF 2R LA R GO G, FEAL
AL I 3K NSRS o

BERT R, KT HHEREE, N5 BATHE ST S AARAE L 2000 77
b, R AA FAkeys it B AT AR S E R, FREAT LS. R
BT B AA TALR G0 2020 F 7/, & BESHEARHTHEXR ),

A& B TANT R QBT A, LRF BT RN 42 A0 LS« A
L5 TR ER I, XA BB AME, AN S TN

B AT RN it 2021-2023 F EPS £ #1% 0.74/0.87/1.03 £, *f
PE # 13x/11x/9x, ## “EN” 4.

RIeRT: RAGMAERKREES ., RELFBREAAAH, T2 mELS
AR R ) RS,

el 8 2020A 2021E 2022E 2023E
ZALEAN (FF L) 11305.93 13059.27 15090.36 17443.50

Wk x 3.74% 15.51% 15.55% 15.59%
13 & # 8% AE (B A L) 801.76 995.01 1176.16 1399.12

Wk E 44.83% 24.10% 18.20% 18.96%
WAk H EPS (L) 0.59 0.74 0.87 1.03
# % M EE ROE 12.35% 13.52% 14.10% 14.71%
PE 16 13 1 9
PB 2.27 2.00 1.75 1.52

HIEFR: Wind, &FiEk

B HIERFEEET

AT E A

Pk iE5 . S1250515090004
% 7% : 023-67610701

Wk 46 wyting@swsc.com.cn
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YIER300
85%
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2017

2113 215 2177

20/9 20/11 21/1

HIEFEE

RRHIE

B A(LRR) 13.52
R A RR(ILRE) 5.13
52 B M AL X ] (L) 5.27-11.07
B AL ) 130.11
&~ (fLr) 283.78
B R A T () 4.35

X

1. AR (002015): %Kik idw sk,
w5 AL HEHR (2021-06-16)

2. th & AEAH(002015) : 3 AUHAE Be ik 3 K
Bk EANL (2021-04-09)

3. trA&REAL (002015) : &% Ao T #1 fik JRiz

B 5B ARBRIRSREIERE

(2021-03-24)
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Enee & #6AF (002015) 2021H1 3k % #1 4 %%

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 11305.93 13059.27 | 15090.36 17443.50 | ¥ #id 1033.47 127566 1507.89  1793.75
& kAR A 8520.22 | 9956.88 11520.78 13333.45 |47 18 G4 756.81 760.29 792.17 823.43
B b H A B Ao 86.91 100.39 116.00 13409 M4 %A 625.52 728.22 756.76 749.54
e A 45.74 52.24 60.36 69.77 | | & MAELMIK -311.00 0.00 0.00 0.00
F2 %R 515.60 600.73 679.07 784.96 L EEFALHD 1140.77 | -1450.42 30859  -237.01
W % 5% R 625.52 728.22 756.76 74954 |  H A -962.17 -55.00 -55.00 -54.97
7~ BAABRE -311.00 0.00 0.00 0.00 | |2 EEHARRAH 2283.40 1258.74  3310.42  3074.73
EE & & 55.09 55.00 55.00 55.00 |FALHE -4980.24  -800.00  -800.00  -800.00
MAMETHRE -0.15 0.00 0.00 -0.03| |# Ak 1819.80 55.00 55.00 54.97
E 2B A 0.00 0.00 0.00 0.00 | | & F# 3 AL RS H -3160.43 -745.00  -745.00  -745.03
# Ak A 1326.88  1675.81| 2012.38  2426.66 | #& Mk -783.26  2086.57 -1062.28  -709.61
EREZERA 172.97 172.97 172.97 172.97 | K2 630.45 0.00 0.00 0.00
GRERE 1499.85  1848.78 218535  2599.63 | AXALAERIT 75.69 0.00 0.00 0.00
I 4% 4% 466.37 573.12 677.46 805.89 | X A AxA 0.00  -200.44  -248.75  -294.04
& F) i 1033.47 | 127566 1507.89  1793.75 @ Hf 1116.14 -2142.38  -756.76  -749.54
VAL F AR 231.71 280.65 331.74 394.62 | EFXEHAERSER 1039.02  -256.25| -2067.80 -1753.18
V2 BB NN A A 801.76 995.01| 1176.16  1399.12 RAEAEFHR 160.15 257.49 497.62 576.52
R e 2942.03  3199.52 3697.14  4273.66 |ARK#EH
R A Fe AT R 3150.73| 3653.29 422334  4883.86 | EMAMEKE 3.74% 1551% 1555%  15.59%
A5 214.71 251.22 290.97 337.03 | F L AAEKE 16.61%  26.30%  20.08%  20.59%
N Rk 785.40  1471.42 1200.98 148553 4 Alid¥KE 2356%  23.43%  18.20%  18.96%
K BT 1624.21| 1624.21 162421  1624.21 EBITDA 3§ K % 12.17%  16.80%  12.55%  12.31%
B SNy N 56.05 56.05 56.05 56.05 | 3KAIRES
B AAERIfE | 16752.66 16882.29 16980.04 1704652 @& A% 24.64%  23.76%  23.65%  23.56%
KA F A TE R I H 1624.62 | 1534.77| 144491  1355.06 =% F 10.50%  10.58% 9.91% 9.20%
A ERHT & 1052.20  1052.13| 1052.07  1052.01 @ # A1 % 9.14% 9.77% 9.99%  10.28%
a3 28202.60  29724.91| 30569.70 32113.93 | ROE 12.35%  13.52%  14.10%  14.71%
PR IR 2741.00 482757 376529  3055.68 |ROA 3.66% 4.29% 4.93% 5.59%
R At Fo T T 687.69 852.38 976.67| 1123.85 ROIC 9.11%  10.21%  11.04%  12.31%
K 4 5520.29  5520.29 5520.29  5520.29 | |EBITDA/4H & d& A 23.96%  24.23%  23.60%  22.93%
A4 it 10882.17 9090.69| 9614.34 1022129 EiEfEH
% fx A3t 19831.15 20290.93| 19876.58 19921.11 | & # & 4% 0.43 0.45 0.50 0.56
A 1352.46  1352.46  1352.46  1352.46 & E R 0.96 0.99 1.13 1.29
F A NAR 3752.89| 3752.89 3752.89  3752.89 | AKMKIKAHE 6.03 6.53 6.53 6.53
G A E 609.80 1404.38 2331.78  3436.86 | A WAHFE 41.03 42.41 42.21 42.22
13 £ N B A 5727.84  6509.73  7437.13  8542.22  |#EHAREFAKAALELEN | 104.17% — — —
VR FR G 2643.60 292425 3255.98  3650.61 |F AL
BAERSEAT 8371.45| 9433.98 10693.12 12192.82 |# * RirE 70.32%  68.26%  65.02%  62.03%
RAfr Al ARAAT | 28202.60 29724.91 30569.70 32113.93 W &1 H1E GG 42.48%  51.80%  47.54%  43.87%
A E 0.83 0.95 1.09 1.27
% 5 1o F 0.80 0.92 106 123
EBITDA 2709.21  3164.32 3561.31  3999.63 | | XAl I ATFE 0.00%  20.14%  21.15%  21.02%
PE 16.23 13.08 11.06 930 | HFMAIR
PB 2.27 2.00 1.75 152  HRBKE 0.59 0.74 0.87 1.03
PS 1.15 1.00 0.86 0.75| | B AFF 4.24 4.81 5.50 6.32
EV/EBITDA 6.89 6.04 4.93 406 HHRzEAEL 1.69 0.93 2.45 2.27
B A& 0.00% 1.54% 1.91% 2.26% | & R RLA 0.00 0.15 0.18 0.22

HEA N Wind, B EiER
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e & f6 4+ (002015) 2021H1 3k % 4 %iF

57 I AR %

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A
HA: AK6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z 4]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)
B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A
Fh: AR6AMAN, ARAAE PR 300 45 £ K ha £ -20% A T
BT RT: AR6AAN, 7k FRS ST PR 300 45 % 5% A £
Tk & WA KT : AR 6AARN, 7L EKEIEAT 7 300 48 5% 5 5% ]
BT RKT: KRO6AMAAAN, 47k EARERAKT 7K 300 45 $-5% A T

E£FY
0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZTH, AEFRT AL, FROHEIL, THRER ARE FOEME L. A d
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
B &9 N 8) BT KATHYAER I AT B, L TRe A X 2 8] R4 R4 BUR A 45T 4R AT R 5% IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & LARMERABR A N 8] T A ARE DS B AP, AIRE P800 IE R RALTTAR G RN AE . AR BTN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

ARERELE ZR, THREE R EILAR AR TR ZAHRBF. BEMHELT, AREFPHELFE
AR BIHAEATAANGE TN BAFRLES AT HET Birfe M 5K A ITHE 2 E R A AR SR A SF 2
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, AN S FARE & it R TR A,
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OUTHWEST SECURITIES

W & fe A+ (002015) 2021H1 Ik & #l & &t

B & E R REE TS
-3
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hoptk s db R IR X #4234 66 5 2 @ KA 1501-1502
#R %% : 100045
E:3
Hibk: TRFITIRAMIIE 8 FH @il A KA 34
¥R %% : 400023
x|
Hopt: R FAEE KIKG Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
X 3% A R4 R # F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
%R SR E B 021-68413959 15821376156 ZAyi@swsc.com.cn
X3 2 021-68415020 16621045018 wiy@swsc.com.cn
& e % 021-68415523 13761585788 fuyu@swsc.com.cn
i &% AR AE 23R 18818215593 18818215593 hying@swsc.com.cn
£# T HEZE 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 2 3 18612751192 18612751192 liugi@swsc.com.cn
B & A AE 238 15642960315 15642960315 clw@swsc.com.cn
"% & 5k AR 239 18523487775 18523487775 chhi@swsc.com.cn
IWFF A AE 238 17751018376 17751018376 wangxy@swsc.com.cn
&3] WA EE R 18601139362 18601139362 yily@swsc.com.cn
E1 3 K R X ARG R 18601241803 18601241803 zhanglan@swsc.com.cn
A SHAE 2319 13391699339 13391699339 pbyf@swsc.com.cn
MIE B SR E B 15012585122 15012585122 linzw@swsc.com.cn
7% B % SRAE B 18500709330 18500709330 chi@swsc.com.cn
#BE e 18825189744 18825189744 zhengyan@swsc.com.cn
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