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£HIEBZ{B (300737)

ERERET, HEEFPIKHIRIKMHE

RALAEOIEHRER, BZREC, HF "EN” FR

NE 7 B 20 BASKRMHEMWAZR, MEFRE 12 BREM 0.8-15 {270&
B, BIWMEAREE 20 7o/B%, EIWROYIRT R TR ARECE.
TR ABEIRM A TRARERZ, BIVAATZEIIE=F eI KRR
T ABEBAEENFE—EEM. It AEWNIRE BHREEARIRT
Bi<tt, BSAEEIRABENTREZEIFMEKN—ER N, B ATIRITE
BEXELN, PKEIBAEEHEERIIET. MKERKEEEETXK
BERIKE NSRBI ENE, BT TSR, Ftit 21-23
F EPS0.96/1.27/1.65 JG, ##F "SIN" TR,

EiEE NI HEA B RIge 2 Imei, T SIEEATTH]

SELISE, HEIMEAIRELIT, 1 Wind, 21H1 IWGRERERHSINE
Eb_E47 13.5%, 0 21Q2 BREERLL E1T 37%, Ma{EALTRhKEMRIE
HEMEL, Q2 BBEEKIEKNENT AT BARRNER—EFE. BIFHIATA
B, NEFEREFIWINTES. M PPl IBES, FREIMEKEIEB
BIFTERFRR, FIEAMEERMN IH BRI B R Be DRSSk N,
NENEEASESIEBEK. JUCKRDFEATEE, MR REENE],
Hebh—INET EPREE S LR B B, B—RINEF=FE
EXHH. BT HEHKEMFIERME, BITAALEEEH—SINX
NEIERIEIRL, X7 R BR =4 AR,

Fr7kiRintEAiAR, RisH—SHEREIREMIKHINE

5 BARAERM (RXTHIFRAIMB ERKIERFIRE. S0 FRkie
AUEA), EREFFRERINE SEMERAKIERRIREAIE D FRhKHL.
BAPASRENK TG ENEBNRARELRERER, BKERNIEH
AEINERIRFHE (A TIEZSE), MBIk TRRHEFI FhA R R ERS R
BEFFATIEREWRTH R, 25 3 BASHNWFRES, A2
ELSCImSRINRIEY 5K, PREIE, BIIANAR TS HhEEEND
B, fEOABH—SRET, TaIREREN EH—TERE.

SRR, (GEMMILS, #iF "IN TR
ERAISELSREMEKIERA, BATEISEEREHABEIRA+
KERAEEND, RIMNBEZRLAIRAMIUN, it 21-23 FF&84%F)E
10.97/14.56/18.87 1275 (BU{E 11.09/14.22/18.31 1Z7T), ERIFTERAIINL
EPS0.96/1.27/1.65 75, HEIAIELANE] Wind —EFTHE PE 22 £, BF AT
21 FE 22 {5 PE, R BN 21.12 T, 4EEF "IN .

RBEHRZR: [REFEERN I BAIRNETE, TERSERMYAEMINE
S NEETRER.

WSSEERE 2019 2020 2021E 2022E 2023E
SN INEY ) 4,651.96 6,237.88 8,404.20  10,644.04  12,963.91
TR (1) 50.22 34.09 34.73 26.65 21.80
EBITDA(EJ37T) 846.10 1,735.11 1,384.85 2,111.55  2,773.48
FHIEERTT) 363.36 890.33 1,096.65 1,455.97 1,886.51
TR (1) 96.13 145.03 23.17 32.76 29,57
EPS(TT/AR) 0.32 0.78 0.96 1.27 1.65
TR (P/E) 48.66 19.86 16.12 12.14 9.37
MFER(P/B) 5.62 4.26 3.05 2.47 1.99
THEEZR(P/S) 3.80 2.83 2.10 1.66 1.36
EV/EBITDA 7.40 7.01 11.16 6.80 475

BRSE: wind, RKGESHAZAT
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B A BRI (BE R 843.27
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BRERIR: MigiE

BXIRES

1 (RURBRD - FIR IR & A a5 1S
IFER, BIFPIREARK) 2021-04-24
2 (RHIRBRD - SR IT-Q3 & FiEeIFh
=, BABEFEEH) 2020-11-03
3 (RIS - A ENREM TR H RIS
AKATALSER, FP=RERRRUI R FIB )
2020-10-21
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BrERERERTT) 2019 2020 2021E 2022E 2023E FiaREBERT) 2019 2020 2021E 2022E 2023E
Egiliica 1,100.97 1,420.15 3,198.70 4,314.09 5,544.01 ST 9N 4,651.96 6,237.88 8,40420  10,644.04  12,963.91
R EEIE R RO IER 2,383.94 2,996.64 4,006.87 4,564.19 5,874.93 E A 3,092.15 3,933.65 5525.15 6,938.57 8,353.27
FRA R 88.38 150.91 131.66 240.74 220.49 E RIS RN 32.90 4240 57.13 74.51 90.75
75 584.69 339.79 1,075.24 724.82 1,420.06 SE::] 575.76 389.23 605.10 745.08 881.55
Hith 341.17 1,182.77 751.88 734.37 1,075.76 [ 205.80 24337 319.36 404.47 49263
wENEE AT 4,499.14 6,090.25 9,164.35 1057820  14,135.26 1] 209.51 281.83 378.19 46834 557.45
KHARRRUE R 0.00 0.00 0.00 0.00 0.00 TS 2 20.16 27.23 27.23 46.22 77.78
EEarE 723.69 1,310.26 1,437.20 1,520.70 1,565.14 BrEREIRK (15.15) (34.92) (33.62) (42.58) (51.86)
TR 504.33 369.26 257.56 202.53 151.52 DNRIMEESEIES 0.00 0.20 (217.20) 0.00 72.40
TR &= 139.14 147.33 142.94 138.56 134.18 SR 20.73 (27.98) 0.00 0.00 0.00
Hith 126.98 231.28 136.99 162.95 175.69 Hith 82.84 349.76 46832 316.96 296.52
s aiT 1,494.14 2,058.13 1,974.69 2,024.74 2,026.53 ZvFE 427.27 1,033.12 1,274.54 1,692.46 2,193.43
Earad sty 5,993.28 8,148.39  11,139.04  12,602.94  16,161.79 =2 ON 5.39 8.34 8.40 10.64 12.96
KRR 510.76 659.19 759.19 859.19 959.19 SIS 1.04 2.61 336 426 519
AR R AT R 1,584.00 2,011.15 2,957.89 3,295.71 4,262.82 FSE 431.62 1,038.85 1,279.59 1,698.84 2,201.21
Hith 647.66 1,070.77 1,272.51 985.33 1,734.60 F{ER 68.25 14852 182.94 242.88 314.70
wEREST 2,742.43 3,741.10 4,989.60 5,140.22 6,956.62 FE 363.36 890.33 1,096.65 1,455.97 1,886.51
KHAfEER 73.71 21138 32138 27138 291.38 IDERR RIS (0.00) 0.00 0.00 (0.00) (0.00)
RifHES 0.00 0.00 0.00 0.00 0.00 AEFBAEEFE 363.36 890.33 1,096.65 1,455.97 1,886.51
Hith 28.62 4342 30.96 34.33 36.24 SIRkES () 0.32 0.78 0.96 1.27 165
EREhaESt 102.33 254.79 352.34 305.71 327.61
fafEait 2,844.76 3,995.90 5,341.93 5,445.93 7,284.23
IR IRAN S 0.00 0.00 0.00 (0.00) (0.00) TEWEE 2019 2020 2021E 2022E 2023E
BA 607.72 611.77 1,145.87 1,145.87 1,145.87 [23:519a]
BANA 1,830.69 1,909.00 1,909.00 1,909.00 1,909.00 [SRIZ 9N 50.22% 34.09% 34.73% 26.65% 21.80%
B 2,703.32 3,654.04 4,651.24 6,011.14 7,731.69 ElFE 92.88% 141.80% 23.37% 32.79% 29.60%
Hith (1,993.20) (2,022.32) (1,909.00) (1,909.00) (1,909.00) IIBEFRADEFE 96.13% 145.03% 2317% 32.76% 29.57%
BB ST 3,148.52 4,152.49 5,797.10 7,157.01 8,877.56 $RFIRED
ARSIt 5,993.28 8,148.39  11,139.04  12,602.94  16,161.79 EF=R 33.53% 36.94% 34.26% 34.81% 35.57%

R 7.81% 14.27% 13.05% 13.68% 14.55%

ROE 11.54% 21.44% 18.92% 20.34% 21.25%

ROIC 20.05% 35.97% 35.07% 41.74% 50.74%
MEHEREHT) 2019 2020 2021E 2022E 2023E {&ERED
EFE 363.36 890.33 1,096.65 1,455.97 1,886.51 BEEtfER 47.47% 49.04% 47.96% 43.21% 45.07%
HriEREs 65.68 101.37 49.15 55.90 60.96 B falRER -15.72% -12.59% -36.05% -44.12% -48.06%
MA52 28 32.48 40.95 27.23 46.22 77.78 REtEER 164 163 1.84 2.06 2.03
ERR%k (21.98) 27.98 0.00 0.00 0.00 1EEIEEER 143 154 162 1.92 1.83
BERESTE (313.05) (817.12) (283.70) (267.83) (550.48) ZiEgeh
HE 48.22 308.67 (217.20) (0.00) 72.40 R LR 2.26 2.32 2.40 248 2.48
BEENNE T 174.71 552.18 672.13 1,290.26 1,547.17 (LR 10.48 13.49 11.88 11.83 12.09
BARTH 455.00 543.64 72.46 76.63 4810 RS 0.85 0.88 0.87 0.90 0.90
KRR 0.00 0.00 0.00 0.00 0.00 SIMEIR (D)
Hith (349.29) (1425.72) 301.94 (156.63) (242.89) SRS 0.32 0.78 0.96 1.27 1.65
INEEET 105.71 (882.08) 374.39 (80.00) (194.80) BREAEHSTH 0.15 0.48 0.59 113 1.35
G 606.11 897.40 1,108.68 1,156.10 1,277.39 SREArE 2.75 3.62 5.06 6.25 7.75
BREE (114.39) 104.34 620.19 (46.22) (77.78) {h{Et=
Hith (541.91) (353.72) (996.85) (1,204.75) (1,322.06) HRER 48.66 19.86 16.12 12.14 9.37
EFENMETE (50.19) 648.02 732.02 (94.87) (122.45) HiER 562 4.26 3.05 247 1.99
SCERATTNEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.40 7.01 11.16 6.80 4.75
ME LN 230.22 318.12 1,778.55 1,115.39 1,229.93 EV/EBIT 8.01 7.43 11.57 6.99 4.85

BRRIR: RRAE, RXIESHRAT
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FMREBEDTINELE: RNESPEIEBSIISEFIGESRREIHI SESESO T W ERE), ARERAN
PRIt R IR T BA ITFHNESIRIT AR NARE. BOFERMEESROFAES, A5, BEFAa5RREHR
BRIV G R E EESIARKER,

—RRAER

PRERBME, NREFIIFEMEIRBUIBRNIEFRDARATE (ERTPEIEESIFIANEHRE SR ZEE) RENH
BAWE (AT "RXUES"). RERKIESSLBEEN, MELMEALNEN. KESESFHAREREMEE89H.
RE. FIEARSHERIET. RSWRARIFCHYNRNIEFRIEE. RESTHRRIRC.

NREZRNER, HFNNEFER, RREBSAERGAREINMREMREARNIEBFNER. AMREPIERIGKRET
BATANTRNEATEH, ERNIEFSXEEERVERERSBEEMHEIRIE. AREFIER. ERFYHEFS
%, THpAMAIESERMHNSAENBIENEL. ZFHER. BEUARERERNAREARMNEMIEERN. WERREL
RESERK, EEAHMESTERIHETARNDNAREE. EFNSNAMESPREEMENHTRLME, ANRREESE
AORERER. USRS ERRK, LENMER. Bl MBS, RKEFSESIEROEN. WKiESEERARERER
B—IRR, RNIESFR/EERERA RIS RBEHIERSE.

FREFFHAIEN. ITHERITURATREHEBAINRFEET. ZEFEN. HMERRUAFERE AR ER, SERRNR
TIARRIES B IERIMAOFANEMR. AR, RNIESFTRESAHSIREREEN. HERITUA—SEHARRS.
RRIESHIHEAR. ZBARUREMEWALTATSESMIERRRIIIRE. RAFRNS T ENHLSPEARS SR
ERUNENA—FHHATCH/ERZZUR. KNIEBFERIILENNEN AR EE RS R TERIINS. RXIEFH
BEEEE]. BEER IAREMR S SER T IR M SRS FRIE WEEINA—EHIR B RR.

F5RIrER

EERTIRER T, RXEBFAIRERFE ARG TR ATMATINESFHITRS, BAREAXENTRME SRR
HRT. USHAMe~RESMESRRS. B, REENSEEIRKIEFR/EEERARTEFEZINARENRE
IMRSBERIPR, REBBDEARSUHRESEMRENE—SEKIE.

RRITRFSEP
%51 588 R ¥
SEN FREARE AN FERTULZR 20%LA L
e BiREHEN 6 MER, BRI 185 FRERRZANFERTULZE 10%-20%
IR ERITR — sl .
iR 300 TEENHIBKERIR =22) FREBRR N HENTUES - 10%-10%
SEH FREARE AN AR ER - LO%LAT
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KRIESTHTR
It= EHi¥ Lig |
JEEFFERXEEREE 36 5 MItEINTHEX TR 99 EEHHERAR=/# 333 FIMHEEXZMELE 5033 5
HB4m: 100031 SRR 15 A BE 37 # £ 333 tHEEKE 20 1% el 71 #
BB#E: research@tfzg.com BR&R: 430071 BR4R: 201204 MR%R: 518000
FEBiE: (8627)-87618889 FBiE: (8621)-68815388 FBIE: (86755)-23915663
{EE: (8627)-87618863 {EE: (8621)-68812910 {EE: (86755)-82571995
HBFE: research@tfzg.com HBFE: research@tfzg.com HB%5: research@tfzg.com
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