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2021H1 AFISEIUIN 440.7 1275, 12 134%; |EHSFIE 448 25z, | SAUME 5075 7%
18 131%; 03E%FE 39.18 27T, RIE 185%. BRN& 7T
202102 AFISEIUMIN 249.1 127T, FIG 154%, K1 30%; I3EEFE 253  mxE
1278, FIE 112%, TRIE 29%; fNAFSEFE 22.5 127T, FIE 137%, TRIE 34%. o "
IRAERIE 27.2%, FHTHE Lopct, IRHLFHE 0.0dpct, BEMIGG Lo er (DB 232901
8l 147.8 27T, [E1E 451%, IIE 34.7%, i A RBRAETR) 2,029.74
PUWEE, ERVSMIESBRABINEE, shNBRbZEEERN S mET] FREBEE T e
MY ) i HU\ /73 L =& 7‘:'J WHH i %/\ = 1 K “%2”“@. ;ZF-E‘%AH&I—.E{E EE_ 1.030.093.67
R, AT, 21H1 W AFIERIRIE R T, sl
BRIFE(T) 29.52
v BhA. SCHIMN 305 127T, [EIE 126%, EFIZ 23.0%, BELTIE 3.5pct  BF=af&ER M) 63.67
RIEPRHEN 0 —FRRS/REKGT)  582.20/177.99
¥} SCHU 50 27T, B8 304%, EBRIZR 21.2%, ELL_EF 2.06pct =
fERE: SCHMA 47 1270, @I 727%, BFIER 36.6%, AEL LTt 12pcte  gjume S5HRIT

TEREIBIREIR, NERR [ MEEKHIHA BN SERMNGEREFERIE
K, REHEZSNERENEFNE |, BT ARKENGE, EE
FERMEHIHNIREERHZEFIRIE 35.9% (BFEFE, —RFIMEER

SAC HFLERYRS: $1110520080009
sunxiaoya@tfzg.com
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v Hfth, ST 391278, B 236%, EFIZR 56.8%, EILLEFF 24pct
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PXIFE, BIMNSELFNRFIBEIEF . 21H1 BIMNIN 102 1275, &EE 23%,
EIECIRTF 11pct, FFIZR 34%, BIELIRTFT 5.2pct, FAITAATTBEREEERITN
(IBATE 25% ).

MFZEEE, 2021H1 B EREF=RE 65.45GW, EILVIES 128%, 1EiEF~RE
92.56Wh, SEEAFFEZ TIEHETE, 21 & 6 AREEEIA 25112
TG, EETIFE 155127T. ( ZEREAHDEPAE 164, 3412TT )
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1 (TERA-FREFERS SRS
%0, IEEBFESE) 2021-05-03

2 (FER-ATRERR R EV 7=
Y rOEETENR —FEF

1275, EE 10%, BIERINBRATARRELINEITIBAE (18 F£IRE
TEEIREITIAER 5 F£3F 4 £ ), == 60.34GWh, F=EEFAZRIX 92%,
AT EhHIEE 40+6E8E 5GWh, FETRETE 156Wh (21H1 BRFIEER

u':'n+7,vft|.;.%u‘:'n¥£ 167 12T, NBREBOERFEMEMNME, F1 156Wh Bt E
NN

T MFESENSESEUREEESTHIRIAE, K1 21-234F
ANEFFFGEA 110, 200, 312 1Z27% (AT 110, 153, 20512 ). XFAL
LE{E{E 107, 59 . 38X PE, #iF “SEN” T4,

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 45788.02  50,319.49 105570.29 186,648.26 294,194.99
HER (%) 54.63 9.90 109.80 76.80 57.62
EBITDA(E G 7T) 14,677.60  15399.18 1436121  24,120.18  36,558.14
EHEERTT) 4,560.31 5583.34  11,027.86  20,031.88  31,214.85
HER (%) 34.64 22.43 97.51 81.65 55.83
EPS(TT/BR) 1.96 2.40 4.73 8.60 13.40
TR (P/E) 258.03 210.75 106.70 58.74 37.70
%R (P/B) 30.86 18.33 15.96 12.83 9.82
TEEKP/S) 25.70 23.38 11.15 6.30 4.00
EV/EBITDA 14.23 49.89 77.33 45.04 28.17

BEBRIR: wind, XKRIESHRFT

EV/EBITDA #iA) 2020-09-29
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 32,269.64 68,424.12 8357036  110,680.49  172,065.22 EN 45,788.02  50,319.49 105570.29 186,648.26  294,194.99
RIWTEER R R SR 17,988.49 21,170.68 65,996.27 69,561.23  144,104.50 5% 32,482.76 36,349.15 7664403  135319.99  214,468.15
FRAS TR 538.16 997.12 2,687.78 3,334.02 6,303.87 Bl RN 272.23 295.13 61231 1,082.56 1,706.33
7 11,480.55 13,224.64 32,205.07 50,957.04 77,102.10 B EA 2,156.55 2,216.71 4,645.09 8,175.19 12,356.19
Hity 9,418.10 8,966.88 11,251.43 20,700.29 26,233.21 EEEA 1,832.67 1,768.12 3,694.96 6,532.69 10,002.63
ahEEAT 71,694.94 112,783.44 19571091 255233.07 42580891 MEER 2,992.11 3,569.38 7,601.06 13457.34 21,182.04
KEB R 1,540.45 4,813.07 4,813.07 4,813.07 4,813.07 W55 E (781.62) (712.64) (530.68) (747.13) (621.66)
EIER= 17,417.35 19,621.65 20,958.71 21,326.80 21,100.50 RrEmER% (1,434.33) (827.49) (800.00) (800.00) (800.00)
HETRE 1,996.52 5,750.35 3486.21 2,139.73 1,313.84 ARMMEEE 2733 286.92 40.00 30.00 25.00
TREF= 2,302.32 2,517.94 2,376.64 2,235.35 2,094.06 i lien (79.60) (117.65) 20.00 10.00 10.00
Hity 6,400.40 11,050.43 6,674.24 7,782.23 8,288.31 Hith 2,561.13 53238 1,480.00 1,520.00 1,530.00
ERMB=ALE 29,657.04  43,753.44  38,308.88  38,297.18  37,609.78 BEFE 5,758.79 6,959.49 12,16351  22,067.62  34,336.31
BrEgit 101,351.98 156,618.43  234,046.97 293,566.49  463,467.01 BASMIN 6243 94.32 5.00 6.00 6.00
FZHAMERR 2,125.65 6,335.08 6,435.08 6,535.08 6,635.08 B 60.46 71.25 1.27 216 2.80
JUAREEISIVENIL S 28,112.34 31,271.43 89,402.89  120,587.93  219,700.93 gz 5,760.76 6,982.55 12,167.24  22,071.47  34,339.51
Hit 15,369.40 17,370.68 38,774.55 43,473.58 79,943.49 s 748.09 878.64 53.55 97.30 121.30
bzl =y 45,607.38  54,977.19 134,612.52 170,596.60  306,279.50 EFE 5,012.67 6,103.92 12,113.69  21,97416  34,218.21
KHAERR 4,980.56 6,068.16 6,674.98 7,342.48 8,076.73 DRI 452.37 520.58 1,085.84 1,942.28 3,003.36
RrfdEss 1,508.34 14,382.26 5,296.87 7,062.49 8,913.87 AETFBATIEFE 4,560.31 5583.34  11,027.86  20,031.88  31,214.85
Hith 7,067.82 11,996.10 7,723.92 8,929.28 9,549.77 SRS (T) 1.96 2.40 473 8.60 13.40
ERmAmSi 13,556.72 32,446.52 19,695.76 23,334.24  26,540.36
bdi=giy 59,164.10  87,423.71 154,308.28 193,930.84  332,819.86
DEBRIRIN G 4,052.89 4,987.42 6,018.96 7,928.87 10,865.49 FEMSELLE 2019 2020 2021E 2022E 2023E
B 2,208.40 2,329.47 2,329.01 2,329.01 2,329.01 23573
BERR 21,630.45 41,662.15 41,662.15 41,662.15 41,662.15 Enllg 54.63% 9.90% 109.80% 76.80% 57.62%
B 36,380.66 61,460.85 71,390.72 89377.77  117,452.65 BRI 38.15% 20.85% 74.78% 81.42% 55.60%
Hith (22,084.52)  (41,245.18)  (41,662.15)  (41,662.15)  (41,662.15) IHEFEAREFIE 34.64% 22.43% 97.51% 81.65% 55.83%
REEEATT 42,187.88  69,194.72  79,738.69  99,635.65 130,647.15 EFIBES
REMRERNEESIT  101,351.98  156,618.43  234,046.97  293,566.49  463,467.01 ESES 29.06% 27.76% 27.40% 27.50% 27.10%

e 9.96% 11.10% 10.45% 10.73% 10.61%

ROE 11.96% 8.70% 14.96% 21.84% 26.06%

ROIC 49.74% 45.63% 79.59% 281.19% 2536.65%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 5,012.67 6,103.92 11,027.86 20,031.88 31,214.85 o 58.37% 55.82% 65.93% 66.06% 71.81%
IR 4,409.04 4,867.89 1,128.37 1,199.69 1,243.49 B RIRE -53.52% -58.23% -80.32% -88.88% -112.69%
[ug=E3z] 270.47 772.39 (530.68) (747.13) (621.66) maptLE 157 2.05 1.45 1.50 1.39
REIRE (20.75) 26.19 (20.00) (10.00) (10.00) RENELER 1.32 1.81 121 1.20 114
BiERETH 565.09 16,331.84 10,159.40 4,063.95 26,742.76 Eizgth
HE 3,235.44 (9.672.33) 1,125.84 1,972.28 3,028.36 RN R B e 2.70 2.57 242 2.75 2.75
FREFEDMETR 13,471.95 18,429.90 22,890.78 26,510.67 61,597.79 FIREEE 493 4.07 465 4.49 459
B 9,086.05 9,230.13 433219 (1,125.36) (570.49) LEFEER 0.52 0.39 0.54 0.71 0.78
KRR 575.25 3,272.62 0.00 0.00 0.00 SRIEE (5T)
Hith (7,804.99)  (27,555.20) (2,428.58) 458.61 222.12 gl 1.96 2.40 473 8.60 13.40
BREDAS R 1,856.32  (15,052.46) 1,903.61 (666.75) (348.37) BREENER 5.78 7.91 9.83 11.38 26.45
RN 9,692.02 28,134.54 19,525.44 2212172 24,842.08 BRER 16.37 2757 3165 39.38 51.43
BRI RS 1,729.00 21,736.47 113.24 74713 621.66 B
Hity (725269)  (12439.57)  (29,286.82)  (21,602.64)  (25,328.43) =R 258.03 21075 106.70 58.74 37.70
FREDASHR 4,168.33 37,431.43  (9,648.15) 1,266.21 135.31 i) 30.86 18.33 15.96 12.83 9.82
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.23 49.89 77.33 45.04 2817
T FE NI 19,496.60  40,808.88  15146.24  27,110.13  61,384.74 EV/EBIT 20.03 71.89 83.93 47.40 29.16
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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.
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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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