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IESHRIRE
E@W?ﬁ ( 002135 ) 2021 F 08 H 24 H
A
FiEsigk, SNBRRHAHEHR BIPY IS 7l RIAEE W TR
6 MNHAHER SN (TR )
EEERNERISK, BIPV WSIUSHILE, S5 TN TR A 18370
ERABAR 21 4R, 21H1 SSMEW 53.64 1275, EEE+31.83%, BEM1E 9.60 7T

J3EH%FE 3.60 127, BEL+51.75%, SllEsthiREA—3, NaElsER
Eb+57.77%, 21Q2 BE=EUWEL+27.68%, ITRHEFIFELL+51.99%, 2 EAEHIR

SRATA S S KERTAST (AR BERAIENY), EARERTR A RoRSEDR) 1,034.40
SHRARFRRS, FORIBHT SRADFRAREBIEXNE,  vom A prk @50 06275

582 75%, SR SSEEESEEIEERH . FIVANFLEAT] EPC+BIPV

RKBEEEEEET, FELERRTN, £ TN TR, A RBMEETT) 8,099.37

B ARBEBLTT 7.538.35
BELSIEREEK, REKeRSDERRI SR SRS ETCT) 455
ARG TEREGS/ AT LSS KNS AFaEEy 6455
29.55/7.43/15.64 1Z 7T, [B Eb +7.25%/+319.370%/69.01% , £l B —EhEs/BECT 9.26/5.52

15.94%)/13.81%/8.37%, [EEL-3.26pct/+0.18pct/+11.13pct, FHATIA 4K

B S FEFZRNMERNFM, WABAMEXNHE, BEFER (=
BT, M2EVSEREEWNSIEKFAMIER N ZR SR T RAOF]E o -
TIZT, H1 AEMLF USSR E , RIFIEBRTSNERLHE i

iy NP ] g\ — iy o SAC HHERSRS: $1110520120003
18K, B POY $HEBE EAFE, REFMEILAE 21H1 LIEFE baorongffj@tfzﬁ;fom

0.63 1275, Z=FRIESIR 0.9127T, 20FY HSiR 151127, BIIMHS  Fn S

FA WS EE N LT TR FEHE M . SAC HUIEBHRE: $1110521010001
wangtaoa@tfzg.com

HRBCRHIRY, AERSSUEEISKIEEINFIG KRR BERA

21H1 NEHE/ SR/ A/ WS ER 0.37%/2.71%/3.38%/0.78%, EELEE  zhuxiaochen@tfza.com
£0-0.21/-0.18/+0.11/-0.02pct, ZEFZEIaHERE, H1 5] CFO #iit 5.3 12
7T, REBBERNAN 034 27T, TER HFWRILL FREMTILIER BNES

FrE, EPHIRSHSABNMNRIMERNEG TR T T RS EMRES —FERE  ——5UTR
X ( EMHEFRERERIEMNKREZ ), WL FEIS epc TRERTERK oy TR300

AR BWNIBREREX . BRIVAATEFARTDIE, NETHEER 134

SRBENMRTFE ., N EFERETAERELERE. 5%

-3%

EPC+BIVP BIBEEREE R, FRASERFTN, 45 “ITN” FFR ﬂ
NESAFEERTIRSCHNEHTER LEZRAREN, FFEFBERE
FOIMESNINREFEERMGEH B, STTEEEHEBIMNBEEH—F a5 : :
woinE BIPV WEER . HAITAAAT BiPv WS ERZREFFAMLE, 0o zoezeors
R3K EPC+BIPV BRI IFAIBIKIFE M . EREI AT X FEBFBERE w5 NissE
%, BA1E78 21-23 ST EPS = 0.60/0.75/0.92 ( Hi{&E 0.58/0.70/0.87 ),
SETNTIGE, INTLFAT 21 F 16 {5 PE, BIFMN 9.60 7T, #HF HBXRE

“EN” R, 1 (FEMR-HREERSINGHT

Bk, EPC+BIPV BISiFERE )

RSRR: WAVSEAIENEBWME; BIPV WEHEHANTE, 5@EF  2021-06-03

B SR AENEER, BEEAmE. 2 (ZREIRZE- A BRI IR AL AR R
EMFH, WEBWISBIRE)
2018-05-21

%ﬁiﬁ*ﬂiﬁ 2019 2020 2021E 2022E AZE] 3 (REEmLe R SRS A

SN2 ONGEYsp) 8,976.37 925629 1279198 1515205 1763780 rsLtit, WESE KRB )

HBER (1) 3.24 3.12 38.20 18.45 1641 5018-04-16

EBITDA(EJ37T) 978.91 1,050.59 1,119.92 1,338.30 1,572.04

EHEERTT) 267.48 270.81 624.30 777.24 951.25

HER (%) 56.68 1.25 130.53 24.50 22.39

EPS(TT/BR) 0.26 0.26 0.60 0.75 0.92

THEER(P/E) 30.28 29.91 12.97 10.42 8.51

% (P/B) 1.89 1.85 1.60 141 1.22

HEZR(P/S) 0.90 0.88 0.63 0.53 0.46

EV/EBITDA 6.27 6.98 7.45 5.73 417

BRERIR: wind, RXIEHEHTFT

BSWHIRIEX 2 fFHE R EF IR R EHA 1
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TF SECURITIES
ATHFEREBR N AL AT GE
1: 228 2016-2021H1 EKRRELLEE 2: 137 2016-2021H1 IRGHFIER A8

(fet)
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2016 2017 2018 2019 2020 2021H1 2016 2017 2018 2019 2020 2021H1

BEBRIR: Wind, RRKUESHRER BEBRIR: Wind. RKUESHARER

3: AItbREIMGESR

BEAR RRER SBE (Zx)  LeME () EPS (5T) PE (%)
2020 2021E 2022E 2023E 2020 2021E 2022E 2023E

002541.S7 (BRESEII  295.48 56.27 152 216 278 348 3698 2611 2027 16.18
600496.5H I/  76.49 3.80 032 040 050 061 11.80 949 760 621
600477.SH WMt 82.06 3.81 034 031 038 050 11.33 1242 1001 759

i 20.04 16.01 1263 9.9

wF
601233.SH AR  570.74 24.95 124 340 393 437 2005 733 635 572
000703.57 RIS 423.82 11.56 084 149 164 181 1380 7.77 7.03 639
600346.SH EHEN  1955.46 27.78 191 239 274 315 1453 1164 1016 8.81

i 1612 891 785 697

BPV
603098.5H ZfMfH  222.25 41.25 034 050 075 1.10 121.81 8252 5464 37.38
002135.57 #HEM%E  80.99 7.83 026 060 075 092 2991 1297 1042 85

. BUREE 20210823 WeAk, 21-23 FEFR EPS BRAREEMZZAXRNITUIS, ERATH Wind —EFTN
BRISR: Wind, RKUESHZET
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A S5 TR

BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 1,168.40 1,481.87 2,047.91 2,425.74 2,823.69 179N 8,976.37 9,256.29  12,791.98 1515205  17,637.80
R R4 K2 BT ER 3,293.86 3,313.59 4,574.80 5,526.57 5,252.08 BAlpEA 7,936.80 8,181.91 11,064.05 13,078.43 15,195.52
FRATMER 83.00 65.44 241.90 121.39 300.71 R s =954yl 21.84 26.98 29.42 34.85 4057
= 3,741.97 1,431.28 5,330.08 2,662.29 6,201.76 Bz 28,57 34.16 38.38 4394 49.39
Hity 287.05 3,334.50 42963 574.40 382.70 BEER 19041 225.05 255.84 287.89 317.48
Rah@EE AT 8,574.28 9,626.67  12,624.32  11,310.39  14,960.95 Az 401.00 329.81 47330 575.78 687.87
KRGS R 289.36 289.19 289.19 289.19 289.19 W55 63.64 7152 7155 70.06 57.78
Bl 1,638.07 1,655.42 1,730.52 1,790.16 1,836.87 BFER{ERK (0.83) (78.73) (80.00) (90.00) (100.00)
EETRE 321.20 270.88 245.62 22793 215.55 AfMEZEIER 0.00 0.53 0.00 0.00 0.00
i 200.98 1,174.19 1,175.42 1,176.34 1,176.94 BRI (21.33) (21.62) 0.00 0.00 0.00
Hity 419.59 554.38 521.42 521.42 521.42 Hth 74.55 153.94 160.00 180.00 200.00
T A T 2,869.19 3,944.07 3,962.17 4,005.04 4,039.97 EZFE 281.74 332.75 779.43 971.10 1,189.19
BBt 11,443.47 13,650.09 16,665.84 15,394.78 19,080.27 FASMIN 2293 454 5.00 5.00 5.00
EHAER 1,737.02 2,287.77 2,256.64 1,983.60 1,308.47 [ER127 -2 1.92 2.60 2.00 2.00 2.00
RS E R R RAT R 4,461.07 5231.76 7,860.70 6,452.91 9,586.80 FliE=Em 302.75 334.69 782.43 974.10 1,192.19
Hity 587.22 985.96 740.68 480.81 882.06 FriS® 37.68 71.19 164.31 204.56 250.36
mEnR AT 6,785.31 8,505.49  10,858.02 8,917.32  11,777.33 RFIE 265.07 263.49 618.12 769.54 941.83
KHERMERR 225.07 256.89 240.00 220.00 200.00 DEBSIRIRES (2.40) (7.32) (6.18) (7.70) (9.42)
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 267.48 270.81 624.30 777.24 951.25
Hity 26.31 33.36 29.63 29.76 30.92 SRl (7T) 0.26 0.26 0.60 0.75 0.92
| bl =gy 251.38 290.24 269.63 249.76 230.92
rREit 7,036.69 8,795.73  11,127.65 9,167.09  12,008.25
DEBRRIN G 128.52 479.15 47297 465.28 455.86 FTEMELER 2019 2020 2021E 2022E 2023E
A% 1,034.40 1,034.40 1,034.40 1,034.40 1,034.40 )73:5:72]
NS 2,085.97 2,085.97 2,085.97 2,085.97 2,085.97 BN 3.24% 3.12% 38.20% 18.45% 16.41%
B 3,243.86 347081 4,030.82 4,728.02 5,581.76 EvAE 48.99% 18.10% 134.24% 24.59% 22.46%
Hitg (2,085.97) (2,215.98) (2,085.97) (2,085.97) (2,085.97) HEFEATERE 56.68% 1.25% 130.53% 24.50% 22.39%
BFRR AT 4,406.78 4,854.36 5,538.19 6,227.70 7,072.02 EFIRES
RN 11,44347  13,650.09  16,665.84 1539478  19,080.27 E=7ilES 11.58% 11.61% 13.51% 13.69% 13.85%
ek 2.98% 2.93% 4.88% 5.13% 5.39%
ROE 6.25% 6.19% 12.33% 13.49% 14.38%
ROIC 6.62% 6.66% 12.92% 15.50% 18.50%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 265.07 263.49 624.30 777.24 951.25 RFERERE 61.49% 64.44% 66.77% 59.55% 62.94%
TR 200.65 204.76 108.93 11713 125.07 BRARE 18.01% 21.91% 8.12% -3.55% -18.58%
558 80.59 77.09 7155 70.06 57.78 mENtLEE 1.26 1.14 117 1.28 1.28
FitaEinb S 2133 21.62 0.00 0.00 0.00 ERENELEE 0.71 097 0.68 0.98 0.75
BizRETH (617.59) (2,559.14) (18.71) 24.24 283.69 HiEgeh
He 370.14 2,436.69 (6.18) (7.70) (9.42) Il SNESE =S 2.82 2.80 3.24 3.00 327
LETFDASR 320.19 444.51 779.90 980.98 1,408.37 FrREEE 2.55 3.58 3.78 3.79 3.98
BAX 352.58 1,137.79 163.73 159.86 158.85 REFERER 0.82 0.74 0.84 0.95 1.02
PSS (10.41) (0.17) 0.00 0.00 0.00 SmigE (5T)
Hith (860.49) (2,159.63) (323.73) (319.86) (318.85) =G 0.26 0.26 0.60 0.75 0.92
BRFEINE R (518.32)  (1,022.01) (160.00) (160.00) (160.00) BREENER 031 0.43 0.75 0.95 1.36
RNEE 1,962.10 2,545.66 2,497.64 2,204.60 1,509.47 BREE 4.14 4.23 4.90 557 6.40
el (63.64) (201.53) 58.46 (70.06) (57.78) fhfE R
Hifth (1,724.05) (1,625.74) (2,609.96) (2.577.68) (2,302.10) HRR 30.28 29.91 12.97 10.42 851
SRENASHR 174.41 718.39 (53.86) (443.14) (850.42) ER 1.89 1.85 1.60 141 1.22
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.27 6.98 7.45 573 417
MESBINER (23.71) 140.89 566.04 377.83 397.95 EV/EBIT 7.89 8.67 8.25 6.27 453

BRKR: REIRE, RRUESHTH

BHWHIRIEX 2 fFHE B REF IR R EHA 3
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SHTIBFEER

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
231 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= EiX 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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