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#PHEPRR (002949 )

21H1 MV SRETIHE, [REEFiEE A RR L BT

21H1 WERBTIHE, SEEBIFFERI, 45 “SIN” K

7 B 15 HRE A 21H1 &S, 21H1 ASFRHSCINFEEF)E
6150-6800 575, EIELIE 56.5%-73.1%, W EFuNIsh{E 6475 Hrt, EEL
< 66%, YT Q2 BBEENER 7275 5o, BECIE 12%, WEREBH minin
FAITHEE . FAVASAE 2016 FELSKIFEAIMEY SK R ABTINAR BIM
MEINEAT Q1 ETWRZ=EERAONIMMAREER, BE Q2 i
NEW TS, Al EEERERINS IS,

Rit/EPC WELIMEFWEIEK, AIURFAITTREER

20 ERNTIRIT/IEMFFEIT R 23.18/3.54 27T, EILEELIE 61.15%/29.84%,
HIVAARENTRBEERE, MHEEATENAEREERSIERSE,
ANEEEEIRITS BIM ELEARE, 2008 £AFF5) BIM EIRAR,
25T7ER. mEF 14 WInENHEURTR 3 MENERAR. 253
B A LT iBIM & V2.0 iRFIFEPAREE 2020 by, FEHEERN . &
. BHPK. BBE. BS. EEXELT WA BIM IE@EIZITEEN, FfIfN
THEET RN BHEFRIFIERK, #H— S RENSISEBRa0TEE .,

Q1 RIMZHRBEWFIE, FEAEEMEEREEI

NE) 19/20 FER THE RS BIAF 45.8%/25.5%, ARKIBEKIKARE
EMASNATTRA, HARANEERENEFR=ERATNM, A5 2101
EFZE 155%, & 190Q1 BE 11.8pct, RS EPC WAKIBIEKB X, FHAi)
FIRTTREtE SRR EFNRREE R, Tt 21H1 EFREEIEF
B2 21H2, HMPAALNBPELEENEFHRLEEE. 1) RITANERE
MERENREGERAZIESEKTE; 2) EEEZEBEGEBNERT, 7
BIgIEE EBIT UG,

BIFRIKEEN, #iF “IN R

BIIAARTDZOTEHIRY, REEERFERINNIKIZIE, BETEE
Xk, REBRBEEZRZ=NE, #FURINBRAIN, Fit 21-23 &
EPS1.18/1.59/2.06 7, &AL ABHE, INFJLEF 21 & 21 {5 PE, Bix
i 24.78 7T, #HF “EN” TR,

MRS WERS L NELER, BEAMSEHIEUATKENSTNE;
ITEBHATARIUE; ARIRAARRIAE; EPC MIMERFITBIRER .

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,194.65 1,894.09 2,538.69 3,187.21 414338
HER (%) 3041 58.55 34.03 25.55 30.00
EBITDA(E G 7T) 258.93 344.88 348.34 470.47 593.54
EHEERTT) 136.18 173.27 231.84 311.05 404.63
HER (%) 7.98 27.24 33.80 34.16 30.09
EPS(TT/BR) 0.69 0.88 1.18 1.59 2.06
THEER(P/E) 27.91 21.94 16.40 12.22 9.39
%R (P/B) 331 2.72 2.64 2.29 1.96
THEEZEP/S) 3.18 2.01 1.50 1.19 0.92
EV/EBITDA 13.51 8.17 8.71 6.22 491

BEBRIR: wind, XKRIESHRFT
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FERIKE: Wind, KKUESEHRT 7. 2021H1 I3RS FISIER B A BME X EFRE
FRIEIR: Wind, KXUESHRAT
F 1. g ATHHESR
=l UEEEMR BHE HEMNE EPS (7T) PE (fZ)
(fz7T) (75) 2020A  2021E  2022E  2020A  2021E 2022F
002541.5Z B IR SN 282.87 53.87 152 2.10 2.72 35.4 25.7 19.8
002375.8Z T ER&D 112.29 8.38 0.23 0.39 049 36.4 21.5 17.1
002084.57 BrSET 34.72 571 0.25 041 0.54 228 139 10.6
iy 315 20.4 15.8
002949.57 L HERR 33.17 16.92 0.88 1.18 159 19.1 14.3 10.7

i BUEEZE 20210714 R, BREEPAEFRSL, HRANT) 21/22 F EPS I Wind —EFI.

BRISR: Wind, RKUESHFET
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 41452 43979 672.75 844.61 1,098.00 Bl 1,194.65 1,894.09 2,538.69 3,187.21 4,143.38
Jodlvetizsavldl s 483.45 496.39 1,196.07 556.90 1,698.94 BAlpgA 819.96 1,395.28 1,871.91 2,305.61 2,998.79
FRAS TR 6.78 8.77 32.83 44.02 55.94 Bl RN 8.03 12.22 16.50 20.72 26.93
5% 16.97 0.51 61.88 27.78 88.84 B EA 2957 35.67 5331 63.74 82.87
it 285.84 973.80 789.97 840.47 834.56 EEEA 114.29 128.67 172.63 216.73 281.75
ahEEAT 1,207.57 1,919.27 2,753.50 2,313.79 3,776.26 MEER 52.56 72.89 101.55 124.30 161.59
KEB R 3231 36.12 46.12 56.12 66.12 45522 (1.48) 357 12.31 29.91 27.99
B EB 385.65 361.96 418.69 469.85 515.34 RFEREIRE 0.00 2411 2850 39.20 53.00
HETRE 54.20 111.66 113.33 114.66 115.73 ARMMEEE 1.08 219 0.00 0.00 0.00
TREF= 74.07 199.47 201.01 201.96 202.31 BRSNS 9.57 11.76 12.00 5.00 0.00
Eift 125,57 124.99 141.43 144.61 154.42 Hith (7.75) (13.25) (24.00) (10.00) (0.00)
ERMB=ALE 671.79 834.20 920.57 987.19 1,053.92 BEFE 168.81 220.98 293.97 391.99 510.46
BrEgit 1,879.36 2,753.46 3,674.08 3,300.98 4,830.18 BASMIN 2.93 0.19 2.00 2.00 2.00
FZHAMERR 10.53 69.25 624.65 634.26 813.75 B 0.21 1.44 1.44 1.00 4.00
JUAREEISIVENIL S 120.40 182.10 181.89 266.43 433.29 gz 171.52 219.73 294.53 392.99 508.46
Hit 565.50 71278 1,236.61 486.85 1,301.84 s 23.10 28.53 39.76 53.05 68.64
bzl =y 696.43 964.12 2,043.14 1,387.53 2,548.88 EFE 148.43 191.20 254.77 339.94 439.82
KHAERR 0.00 482 3.82 2.82 2.82 DEARIRIRE 12.25 17.92 2293 28.89 35.19
RIS 0.00 333.95 111.32 148.42 197.90 HETFEATEFE 136.18 173.27 231.84 311.05 404.63
Hith 4.86 437 4.94 4.72 468 SRS (T) 0.69 0.88 1.18 1.59 2.06
ERmAmSi 4.86 343.14 120.08 155.97 205.40
bdi=giy 701.29 1,307.27 2,163.22 1,543.50 2,754.27
DEBRIRIN G 28.27 46.19 69.12 98.02 13320 FEMSELLE 2019 2020 2021E 2022E 2023E
B 196.03 196.03 196.03 196.03 196.03 23573
BARRTR 641.83 641.83 641.83 641.83 641.83 Bl 30.41% 58.55% 34.03% 25.55% 30.00%
B 949.35 1,083.41 1,245.70 1,463.43 1,746.68 BRI 9.71% 30.90% 33.03% 33.35% 30.22%
Hith (637.41) (521.26) (641.83) (641.83) (641.83) IHEFEAREFIE 7.98% 27.24% 33.80% 34.16% 30.09%
BESEST 1,178.07 1,446.20 1,510.85 1,757.48 2,075.91 FFgEH
REFRARR E R T 1,879.36 2,753.46 3,674.08 3,300.98 4,830.18 ESES 31.36% 26.34% 26.26% 27.66% 27.62%
e 11.40% 9.15% 9.13% 9.76% 9.77%
ROE 11.84% 12.38% 16.08% 18.74% 20.83%
ROIC 39.85% 49.44% 49.00% 53.97% 59.42%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 148.43 191.20 231.84 311.05 404.63 o 37.32% 47.48% 58.88% 46.76% 57.02%
IR 34.40 49.03 42.06 48.56 55.09 B RIRE -34.29% -2.04% 4.49% -3.31% -3.96%
W55 H 0.00 447 12.31 29.91 27.99 maptLE 1.73 1.99 1.35 1.67 148
REIRE (9.57) (11.76) (12.00) (5.00) 0.00 RENELER 171 1.99 132 1.65 1.45
EEReTH 159.68 263.74 (92.04) (57.29) (237.43) f=37- )
HE (256.89) (237.03) 22.93 28.89 35.19 Joilidl SNk RS 3.02 3.87 3.00 3.64 3.67
FEFNER 76.05 259.65 205.10 356.13 285.46 FIREEE 62.65 216.67 81.37 71.09 71.06
B 228.26 189.25 101.43 10222 102.04 LEFEER 0.78 0.82 0.79 0.91 1.02
KHIRE (2.81) 381 10.00 10.00 10.00 Fkig (7T)
Hith (462.85) (900.56) (211.43) (219.22) (224.04) gl 0.69 0.88 1.18 1.59 2.06
BREDAS R (237.41) (707.49) (100.00) (107.00) (112.00) BREENER 0.39 1.32 1.05 1.82 1.46
RN 10.53 410.27 740.55 786.51 1,015.80 BRER 5.87 7.14 7.35 8.47 9.91
AR 47339 112.58 (132.87) (29.91) (27.99) fEEHER
Hity (63.40) (47.10) (479.82) (833.86) (907.90) =R 27.91 21.94 16.40 12.22 9.39
FREDASHR 420.53 475.74 127.86 (77.27) 79.92 mEER 331 2.72 264 2.29 1.96
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1351 8.17 8.71 6.22 491
T FE NI 259.17 27.89 232.96 171.86 253.38 EV/EBIT 14.99 9.02 9.91 6.93 5.42

BRKIR: RERE, RXUESHTAHR
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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. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
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, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
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
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