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KEM () 97.30
12 ANAREBH/RK (L) 98.58/42.30
BRRA (BHR) 5,413
B (FHK) 5,413
FABEIA] (%) 100.00
EHE (f27) 5,267
BT (f2T) 5,267
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® N3] 2021 PRk &k
1)2021 4 L ¥4, 8] ZIE LA A 350.98 127T, Fl b EF+ 74.3%:;
Ja# %A1 49.93 127, B EF 21.3%; dodk i )aE4F)E 49.05 12
T, BIRIBK 26.0%. AR 54 HE 05 H 22.7%/14.2%. 2) 2021
FoFE, NE TN H 192.44 1070, Bl L 66.7%, IRtk
¥ % 21.4%; V345 F)18 24.91 127, Bt EH+ 10.6%, SR TF 14 0.44%;
FodE )3 E4F)E 24.84 10T, Rl EF 16.5%, FRHLEK 2.60%. £
F| R A2 B F)EHH A 22.3%/12.9%.

® M B R HFRIFLRE —, Futh LEMEFRZAEAIKF
N8 B ¥ fab s a2 18.76GW, Flrb3g Kk 36%; ZAMFxToN4EE
16.60GW, FlIgK 152%, LFFova] Bihd PR Tk s —. RiE
BN, —FF I L3RR AT, 8 AR 424 47 R 4%
RGN BADKT A7 &, 08 —F it 2 Ht ik %) 10GW Ak,
IR K 55%, TitaF b5 24 K 40GW.

o S EEHRANRMES, FRBistE RKY b5
FRFE, 1-7 ABA KK Z T EMN 17.94GW, Flr3gk 37%. EA
R FENF LRI ZHE K, 2FFEIA 223 50-7T0GW. #oE 5
FRF GG, MiteFEREF 150-170GW. a8 Sk fst &8 E
REmmA)N,

@ B FHEIN
it 8] 2021-2023 4 EPS 4 2.78/3.91/5.42 7L, 43 “EN” A,

o X e
T REMA LRI BT, BN T AR, AR,

o TZMHI8AF $LLEH A
T 254847 2020 2021E 2022E 2023E
SIS SN 54583 91825 109344 136760
BRI (%) 65.9% 68.2% 19.1% 25.1%
V3 BB 3] 5 A 8552 10767 15123 20954
FAVER L (%) 62.0% 25.9% 40.5% 38.6%
2HE (%) 24.6% 22.6% 24.5% 24.4%
ROE (%) 24.4% 23.4% 24.6% 25.3%
FEROA (L) 2.21 2.78 3.91 5.42
P/E 41.68 48.92 34.83 25.14
P/B 10.15 8.18 6.11 454
EV/EBITDA 26.86 43.76 36.20 27.50
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F = Ak PA5H B A FlE & A5 H H A
LUFE 2020 2021E  2022E  2023E Lt 2020 2021E 2022E 2023E
K= 55101 85679 104105 132224 R X I 54583 91825 109344 136760
NE 26963 37457 50657 68834 ERIN N 41146 71072 82506 103333
LR K 7271 10063 11384 13489 B A B A B A 282 453 398 520
b B M 443 1519 935 1110 &R A 1073 3214 4374 4923
AT g2 1891 2977 3715 4749 % 32 % ) 1466 2847 3608 4363
A5 11452 18967 22693 28761 W %% ) 378 637 -1093 -1648
s K~ 7081 14697 14721 15281 T BAEAR £ -950 0 12 31
ok 32534 36969 42547 48727 AR T FHI A 0 0 0 0
KK 1456 1706 2006 2286 B AN 1078 37 481 766
R 24506 27752 32211 37852 &k A E 9971 13197 18042 25054
TG T~ 598 598 484 362 ES BT SN 14 2 13 16
H AR K 5974 6914 7845 8227 ERI SO 73 203 26 145
# =R 87635 122649 146652 180951 FURERE 9912 12996 18042 24854
Pk iRy 43092 66855 74466 86055 FTAFHL 1212 1610 2039 2784
K2 2ptE % 2416 2523 567 67 #A) 8 8700 11386 16003 22070
JFLAT IR Z 11169 17351 21079 28050 VHMEER A 147 618 880 117
AR F 29507 46981 52820 57937 )2 BB 8] A 8552 10767 15123 20954
kA R AR 8944 8178 7684 7597 EBITDA 12339 12036 14551 19155
KoMK 1125 358 -135 -222 EPS () 2.21 2.78 3.91 542
AR A 7819 7819 7819 7819
A At 52037 75033 82151 93652 ETEMSE
VIR FARE 492 1111 1991 3107 2t E 2020 2021E 2022E 2023E
B 3772 3856 3856 3856 ARKES
AT 10461 10489 10948 11281 ELIP PN 65.9% 68.2% 19.1% 25.1%
A E 20873 31640 46764 67717 A iE 58.3% 32.4% 36.7% 38.9%
V3 BB 8) R R AR 35106 45985 61568 82854 )38 FB 8] 5 A 62.0% 25.9% 40.5% 38.6%
RFEF R RAR A 87635 122649 146652 180951 KA 8

A& (%) 24.6% 22.6% 24.5% 24.4%
RNERER BA5H B FHE (%) 15.7% 1.7% 13.8% 15.3%
L E 2020  2021E  2022E  2023E ROE (%) 24.4% 23.4% 24.6% 25.3%
REFHAER 11015 15458 18714 21841 ROIC (%) 19.2% 18.5% 19.8% 20.1%
A8 8552 10767 15123 20954 e
I8 Al 2221 0 -1359  -1910 TP REE (%) 59.4% 61.2% 56.0% 51.8%
W %% R 385 291 220 144 HERERE (%) 146.2% 159.3%  129.3% 108.9%
FFAR K -1078 37 -481 -766 R E 1.28 1.28 1.40 1.54
TERFEE 272 3571 4341 2147 F A F 0.94 0.94 1.03 1.1
= = 10030 8061 11651 20079 el
BEFHAER 5171 4126 -3303 -3244 B R 0.62 0.75 0.75 0.76
TARIE 4800  -4292  -3684 -4054 B MR R JE) 3 7.51 9.13 9.61 10.14
KA -425 250 242 278 T AT 2K JE) 5 3.68 4.10 3.91 3.68
HAE T IA A 54 -83 139 532 BRRAEHE (L)
EREDALR 2810 -839 2211 -419 Bk A 2.21 2.78 3.91 5.42
#2182 1562 107 -1956 -500 BHRZEINAARE) 2.85 4.00 4.84 5.65
K AtE -1383 -767 -493 -87 B R 9.08 11.89 15.92 21.43
L3183 o 0 84 0 0 e R
FANARIE Ju -1 28 459 333 P/E 41.68 33.18 23.62 17.05
HEE TR 2632 -291 -220 -166 P/B 10.15 8.18 6.11 4.54
A %3 Ao iR 8345 10494 13200 18178 EV/EBITDA 26.86 43.76 36.20 27.50
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AR TR, S E AR EAEEROMIT, THRAFTLMNLZE, ZHEE] BRFMEELE, Z2E
Xae. Kb B, 2A8F.

AN B, ZEZFAALBMRZE, BERARFEBME, HAAAREE NG ARKE.

DI RABME, AEAFATLRRLEY, EEVZKFME, ARABRBERAE. GRE. AEEHM, &
EHRREBAEGE.,

BKAEA: AURE, bk FaEett, REREXFLTELB M ALARRERE S ] T/E, SFEY
R GY, BEAEY T,
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247 VT 7 B

AIREZE L AT IR EA F BE A LRI T 4IE AR T E ML A%, A e POk KB FLFHG R T %,
1Z R AAEAAEE 8, BRE . B E EARE, KRETRAOREFZEHY RO THAFE L, RATXE
S 80 AP R T RMAEATIRAE, & RIERT L4813 B R R L AT R £, RE T 6912 645 IR
WhE ., ARALERTS. NERES . RREFERXE RIRE o) BARIEH F LRI, S f B3 3K 8] AT X
HAME, DML ZAEFTH Z F IR ERF 0, 4FuFE o,

S5 7

B G AR KRR TR E) B F BiE A B BE EER 24, CEGEARTEFB LS. AREFEEHRR
FEEE, LB AR AR A, T, (2aFX 813 G ol a R TN TATATIRIE, EETHLT,
AFRAE F 6945 B R AL 09 F L M ARIEFT AR, BAEFTRAAT, AAE) . And) § TRH KK
FAREERH— A, REETHE»FHZTMRE, CRAEATABAER AR 44T A 257 5| BT R A
FARATFAE, BHAH S LEE, LM TR AR RS RN . ANE) R TREABIM LA, it b
B L P JB RIRAUM) FT BERFFA IR4E T 35| 09 8) PT RAT8YIE 5P RAT R 5, 7 fg A X s 3] AR FARATIR 5
REAIR S

AIREA O 4B P A1, RBEZAEAF AT B @A, R RIRE QYBT3 TAFVAEAT 7 XA VAT
XN . BEPHREH R, RBASRLEATEMA, BAAEATAZAC AN 8] BRA Y E b 77 KAR . 4085] A K
HBALAR, FLBREEZAERRRITITHRFET, StFEZN B G L ZERFARIT, B RILHATH
BBV AFME. o RERNE A, FoAEBRRFHELAMSE, Prile)—nE REGKE TR A HEK
MR FHRI, RS FRG R LR E TR A.

BH AP EIA
AARE LA Z AR 6 AMARN, B4 (RATLIGE) 43T R A7 K 300 F5 4009 ek t@ A#nfE, T T
AT TP BAR B

BH—ARkR 6 AMAMIETOKAFALPIE 300 4546 5% k;

PH—RK 6 MAMETIEEL PR 300 ML HMEEAE-5%E 5%;

BH—ARK 6 MAGETHAFEE PR 300 454 5%A L,
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FEAN—REK 6-12 M A 93T M A FAT R T 3% AR5 4L 15%0A 1

WH— Rk 6-12 A 9B TR A FARL T 39 R EFEE 5% ZE 15%;

FiE—Kk 6-12 MNA R TMAEE L T I AR RS EA£-5%ZE 5%;

BH—REK 612 MNA R TRAERLE TR EIKE%E,;

F il — Rk 6-12 AN A 693 M A R K5 139 I 540 15%vA B

FAPR— B Tk RIS 20 HE, B AN @I AL R TR AA LIS, REEMERE, HEL
RYs A ITITFR. TR EFREY PR 300 F54K.
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