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B £ 2021/8/13 iEF %5 S0790520010001 JEH %% S0790120090002
L AT B () 502.05 © THEBARILEIE R 5821070, FRRERIELRFZLIA
—H R BHRIK(T) 582.20/177.99 TARHRAEANE, MEATREFRET &AL 821U, TEEEEHE: (1)
% FE(fT ) 11,692.78 30 1 &Mk 8 R KA = fE43T 137TGWh, &35 4@ k4K (60GWh 4258 ). 35
il T (T2 7) 10,0032 JREFA (30GWh 423k ), T H B K (30GWh 42¢ik ), EImA K (15GWh 42
A1) 2329 Wi+E4 pack F ). HEAE (2GWh 428k, 30GWh fiFfE®AE ); (2)
Al MR () 2030 3% T01CR FTH R ADIAL L HARE ; (3) MGk % 93T FAMAL
Ut 3 A A HeF E (%) 4911 R TAE. SR KBEIGE 5 FE o8] 2E Ak HAL, KA LEAF) TR, Fat
2021-2023 23] )24 i 107.43/178.66/269.88 12T, EPS 4.61/7.67/11.59 7,
BhA$E L AT R st B PIEB0.9/48.7/32.2 4%, “#dF “FEN” A,
® Xy A= H, MAHFLBAS EHARKY
TR 7 %300

240%

160%

80%

0%

-80% - T T |
2020-08 2020-12 2021-04 2021-08

BB R R: BB

HXARRE

(813 & AT RE - B R F W 4297
%, oM —F iKY -2021.6.29
(5815 8 ZHTRE-QL 3h A Bk
ERFR, L HsEH)
-2021.4.30

3] 13 & AT 3R -3 /) 5 4k g Ao
K, 420 T T AR AT ARAE )
-2021.4.28

ek 8) Po ik KA R IR, FRAEBRBY AT A6k, RIEHERE 70 12
TR TH R AR FEARL L AR B ZIX, BACERR LA KY. FaT,
F 3T TRRFREGZETHILER, KRNFUHUE A A5 KRR #H LR R X
894 F ALK (2019/2020 F3) 2 BRI FFH % A 134.7 120/184.3 1274,
ME 2021 S —FFRKEILE 683.2 12T ).

® I T01ZAM BT B ALK, REBAF LML

R E) AR TOACTUR T HEF R Z KK BEB AL T &, WE A
BB R EBIAM RS, TR — R N BAb R KA MR 2 FER . 454
R ARG R A0 B T o = Wbk KA BOR & L. KA R 4. 7Y
R NS, mF AR ARMRGALSE Z L, REBARARAAS.
Bl BT &AL A4 = K5t @ (1) bk AN T Eirdd, a4h%s
FReeg b Z R, (2) 4F Bk P PVDF. VC. BBRsk%. (3) ERAIE
e ABEL. K&, ARLREF.

o AUt T: HALRALHERATI . FRIGRY R RATM. k%
Ho .

W -2 AAEAL AT
A7 2019A 2020A 2021E 2022E 2023E
Ak N (F 7 L) 45,788 50,319 93,547 142,738 185,466
YOY (%) 54.6 9.9 85.9 52.6 29.9
384 A8 (G 5 ) 4,560 5,583 10,743 17,866 26,988
YOY (%) 34.6 22.4 92.4 66.3 51.1
) (%) 29.1 27.8 27.7 28.9 31.2
FHE (%) 10.0 11.1 115 125 14,6
ROE(%) 11.9 8.8 14.6 19.7 23.0
EPS($ % /7T) 1.96 2.40 4,61 7.67 11.59
PIE(4%) 190.6 155.70 80.92 48.66 32.21
PIB(4) 22.8 135 11.7 9.5 7.4
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K= Rk k(B ) 2019A  2020A  2021E  2022E  2023E F)EER(FF ) 2019A  2020A  2021E  2022E  2023E
AR 71695 112865 176076 176664 242814  FiKA 45788 50319 03547 142738 185466
N4 32270 68424 72800 61736 80492  Fam A 32483 36349 67591 101446 127644
23 BRI 2K 17988 21171 51629 59451 84881 A ALAHLALA M Ae 272 295 524 614 760
By & 4569 3304 11332 11000 18016 Tk H A 2157 2217 4069 6038 7790
Tt kK 538 997 1857 2498 3161  EHEFHA 1833 1768 3183 4668 6028
B 11481 13225 32715 36235 50520 A& %A 2992 3569 6820 10150 13817
HHRB T 4850 5744 5744 5744 5744  WE%A -782 -713 -1029 -1177 -1065
ERHEK~ 29657 43753 62941 82896 95640  F T ARALAR K -1434 -827 -61 -553 -2425
ek dy 1540 4813 8068 11331 14593 bk 646 1136 684 743 802
) & 3% = 17417 19622 32935 47033 55449  AAMAT KA 27 287 -0 0 79
PR g 2302 2518 2748 3008 3180  HFHIMHE -80 -118 333 80 54
HAbAE R T 8397 16801 19189 21523 22418 KR EBEMKE 1 -10 -45 -36 -22
REBM 101352 156618 239016 259560 338455 A ibf|iE 5759 6959 13422 22340 33830
o R AR 45607 54977 127086 129571 182889  FAIMEA 62 94 59 70 71
B il 2126 6335 6335 6335 6335  FAkshE b 60 71 40 49 55
JLAT B4 BRAT IR 28112 31271 79152 86580 121952  ABEHR 5761 6983 13442 22360 33846
HA R G 1R 15369 17371 41598 36655 54603  Ffi3At 748 879 1687 2754 4268
kR Rtk 13557 32447 31541 30530 27075 AA)iHE 5013 6104 11754 19606 29578
K2 6489 20450 19545 18534 15078 S HBAMA 452 521 1012 1740 2591
AR RS A 7068 11996 11996 11996 11996  YaEEFE 4560 5583 10743 17866 26988
A et 59164 87424 158627 160100 209964  EBITDA 9759 11531 17166 29319 43889
b BIR AR 4053 4987 5999 7739 10330  EPS(L) 1.96 2.40 461 7.67 11.59
A 2208 2329 2329 2329 2329
FANAR 21630 41662 41662 41662 41662 2019A  2020A  2021E  2022E
BN 14750 19799 30338 47949 74494 Rk H
V2 BB E) AR 38135 64207 74391 91721 118161 & LA (%) 54.6 9.9 85.91 52.58 29.94
Fi kAo B R AR 101352 156618 239016 259560 338455 & Ak F|iHE (%) 38.2 20.8 92.9 66.4 51.4
V2B TENE) 4 A IE) 34.6 22.4 92.40 66.31 51.06
KAVRRA
A% (%) 29.1 27.8 27.7 28.9 31.2
% FE (%) 10.0 111 115 12,5 14.6
LA RFR(E T A) 2019A  2020A  2021E  2022E  2023E EEEIE(CH)] 11.9 8.8 14.6 19.7 23.0
BEEHALR 13472 18430 24971 16214 44965  ROIC(%) 9.4 6.0 9.8 14.7 18.9
A F) 5013 6104 11754 19606 29578  f1EfREA
I P4 4409 4868 4799 7964 11237 T [ E (%) 58.4 55.8 66.4 61.7 62.0
W 5-5% A -782 713 -1029 -1177 -1065 A 5 b (%) -495 -50.8 -45.9 -26.0 -37.0
AR K 80 118 -333 -80 54 AFhE 16 2.1 1.4 1.4 13
TERELH 2094 5930 9736  -10135 5325 & F 1.2 1.7 1.1 1.0 1.0
Rtz ERER 2659 2123 45 36 56 EiEfkH
HFEDAER 1856  -15052  -23698  -27876  -23872 B KT AsEE 0.5 0.4 0.5 0.6 0.6
FALH 9627 13302 15932 16692 9483 KRS FE 2.7 26 26 2.6 26
KT -908 -4044 -3255 -3262 -3262  IATIREKJE AR 14 1.2 1.2 1.2 1.2
AT NAR 10576 5794 11021 -14446  -17651  HSEAERR(T)
EREFHNAER 4168 37431 3102 598 -2338 B RME(RITHE) 1.96 2.40 461 7.67 11.59
s Mtk 946 4209 0 0 0  BREEINEACGHIEE) 5.78 7.91 10.72 6.96 19.30
KA 2998 13962 -905 -1011 3455 BRI (RANES) 16.37 27.56 31.93 39.37 50.72
38 X3 e 13 121 0 0 0 Ak
FARNARIG o 258 20032 0 0 0 PE 19063  155.70 80.92 48.66 32.21
EERIA K -46 -892 4007 1610 1118 P/B 228 135 11.7 9.5 74
P58 iR 19511 40232 4375  -11064 18756  EV/EBITDA 87.2 725 48.6 28.9 18.9
SRR R FRIEABER P
4l A7) IE XS #6915 B AR B AR AE 5 BR 2/ 4
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GEAHRZ A A E L MERPE). GEAZBIMBTHE L HER LA (KT &F2017F7ALAAE
KR FEH., R LEHE, FRIEFITEWARGGRIEFAARE (F HAFE ), FE bl T3 -F & 3% AR E A
WAL K AR A+ LI K E AR S 6 HCA. CoMg-EBIFH. BEHEE LT EARNSAZ
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
M B PR AR R VARIRAES A TR E) 69 MR . BTA AR50 5T I 3 TAEA R ARIEAAT1 3R BN
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BREB TP EHHN

PR LA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

ATRFFR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEAAT ) R TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.
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