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IR % %-F (002138.S2)

LG AR, T#ERmEER
WE4: 2 26 B, A& LA4 2020 F453R, SIE LN 34.77 12
7, FIREEK 29.09%; SLIL)THAF)E 588 124, [ ik 46.50%,
B LT 5.62 12 0~6.03 LU FAR, LA, 54 Q4 5
B, B LEAN 10221070, BBk 2411%, IRk K 0.80%; 52
IM)ARAAE 1.82 1274, R K 73.31%, IRELEE K 10.30%.

WK B R A, 8] 2017~2019 4 3% 4 = F 808 ik 10%~20%), 2020
FIRE| 29%, FRE FRBEAT AR A, NEATKSERKREIE
% BT ToLm G REAAE P WRRIT. —F @, RIS PC Ao F
MBI TE R, B —F@ 5G FhhE S k@K, 2020 4
EHS5G FAEKE 2106, B EF 16%; 5T BN 56 Fhud k¥ 1.63
123), HiE % 551%, 2019 F 255G FHAL 1870 7 3k, HiEF 1.3%

(#R#% IDC)o A AE A WAL, ST &R A E (R
CECA), T#E &E %8 KERLRBIR, JHA LA R4 0201
e EEEIRER TR,

WA E E A, 2020 4 £4) & 36.26%, RFHIZK2.11pet; HF & A
17.18%, FEILIgK 211pcte wm Al R R EFRIT, T H22HTEFR
B R R A TR A R R4, RAESFAR 2020 SR F LB 2 R kg
K 35.74%, /8] 2020 S5 ¥ 2 AR BEAOR R, B m A AR R kg g
Ko wAmEFRE, R PHERAE. TETAERFLBENEK
NECHA T T M, M43 0 %R st A 0.9pct, E-2 7 4ATH & F g
Hm, BB A 1300 7 LAk, EFRBALLKE 6.6 7 Lo

MR 72 2021 -, ZMBLEAIF LK 5G FIAZ 4 k0w F L2,
Flef % & T 5G, &b REBFEFTLTFFLRERRATHEK, AF
WA RKWAL, FifeF R A AR FRY, AEAAHNAER
F, BAFTEAEREREI NS ROCELELEIREP, P57 %0Ep
THE P LEBREIRY, KA ZEILESIGR,

WA RMNTFATAF 2021 £~2023 FH AN F) H 451274 515
1270~ 5894 12T, VAFEHIEA SR A 8 14T 9.8 1250 10.82 12T,
% “TAAT BFIFR

WA BT 5G R AATM; AL CTEPBRRATM; I 7k
R B FR

2 & R 3R

iE HAF TR
A T B A
wEFE FEA-A
BHFXR
6 AN A B AR 39.6 i,
B H (2021-02-26) 34.54
ESYT
Sl (FFA) 27,850.24
RABTE(FZ L) 24,466.61
ERA (BFR) 806.32
WBBRA(B K 708.36
12 A B R A 20.08/35.75 7.
1 &
|ILgEs 7 F/\100
35% A
25% A
15% -
5% -
S%sp03 20200/07 2020-11
-15% -
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AR Wind 7
4 ¥ % 1M 3M 12M
Fasdk®d 2139 2479  -23.63
43kt 1853 3213  10.14
5 R AT

SAC # ki H 45 S1450518060001
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BER AR
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ESSENCE SECURITIES
(F % ) 2019 2020 2021E 2022E 2023E
EX -3 ON 2,693.2 3,476.6 4,500.5 5,150.3 5,894.0
& H) 8 401.7 588.5 800.3 980.2 1,082.3
H Bk B (L) 0.50 0.73 0.99 122 1.34
BB AT E () 5.48 6.01 6.93 7.89 9.03
B A FafE{E 2019 2020 2021E 2022E 2023E
WA & (1) 69.3 47.3 34.8 28.4 25.7
4 & (4F) 6.3 57 5.0 4.4 3.8
A % 14.9% 16.9% 17.8% 19.0% 18.4%
BFERER 9.1% 12.1% 14.3% 15.4% 14.9%
BBk B & 0.6% 0.0% 0.7% 0.8% 0.6%
ROIC 11.2% 13.8% 14.7% 17.2% 19.9%

HIEAN: Wind FR, ZM5IEXTFE P H
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2> 8] B AR 25

¥

W 43R R TR Ao fd {E S8 0%

RCES WM 535 4%
(@7 &) 2019 2020 2021E  2022E  2023E @FR) 2019 2020 2021E  2022E  2023E
EETON 2,693.2 34766 45005 5,150.3  5,894.0 AR
R A AR 1,773.6  2.216.0 2.866.8 3.278.2  3.795.8 BRI R A 14.0% 29.1% 29.5% 14.4%  14.4%
&L 217 32.6 42.3 46.4 70.7 BAL AR A 74% 502% 32.8% 24.5%  8.0%
HERA 75.9 92.9 128.3 144.2 165.0 AR R 16.1% 46.5% 36.0% 22.5%  10.4%
FREM 149.9 288.7 493.7 565.0 671.9 EBITDA gk # 16.4% 27.2%  6.1% 15.4%  6.3%
35 5% 18.6 55.4 52.0 23.7 22.0 EBIT k5 18.6% 28.8%  9.4% 20.2%  7.7%
LWL VES 20.0 -45.4 5.0 6.0 2.0 NOPLAT 3§ % 1.5% 52.8% 29.3% 20.2%  7.9%
Ao RAAEE BB . . . - ; RRR AR 23.5% 21.5% 2.5% -6.5%  3.6%
B AL MR 2.5 3.3 7.5 58.0 70.0 FRPHRE 35% 9.7% 15.2% 13.7%  14.4%
LA A 461.1 692.5 919.9  1,1449  1,236.6
o Ak SR A 3.8 5.9 15.7 2.0 28.1 Al £
A &5 457.3 686.5 9356  1,146.9  1,264.7 LA 34.1% 36.3% 36.3% 36.4% 35.6%
BB AR 515 89.4 126.3 154.8 168.7 LA 17.1% 19.9% 20.4% 22.2% 21.0%
#AA 401.7 588.5 800.3 980.2  1.082.3 A 14.9% 16.9% 17.8% 19.0%  18.4%
EBITDA/Z ak N 36.1% 35.6% 29.2% 29.4%  27.3%
=Rk EBIT/& ki 25.6% 25.6% 21.6% 22.7% 21.4%
2019 2020 2021E 20226 2023 BEHKRE
B EES 462.2 3257 8326 8760 16114  BEAFAHRMK 354 306 236 187 146
ES IS S o . - . - ; RAELFTARERS 104 119 116 112 1
RIS 1,002.7 1,284.2  1,693.8 1,7253 21714 AR P e R A 286 257 256 263 278
X &2 . . . . ; YRGS SEEES S 121 118 119 119 119
AT PR 9.4 10.5 29.5 8.5 35.2 R RN 67 60 63 63 63
AR 547.2 621.2 942.7 847.9  1,200.5 &R A R A 771 716 633 571 529
FAL T RS 289.7 412.3 246.4 316.1 324.9 R R AP He R AL 570 540 463 397 341
TR 2R RS - - 1.2 0.4 0.5
HA EF MK B _ _ _ B BREERE
RIBAALT 43.6 100.3 100.3 100.3 100.3 ROE 9.1% 12.1% 14.3% 15.4%  14.9%
P R~ ) ) B} B} N ROA 6.4% 7.9%  9.7% 12.4% 11.8%
B R 2,830.6 30843  2,810.8 2,531.7  2,247.0 ROIC 11.2% 13.8% 14.7% 17.2% 19.9%
A TAE 250.3 779.7 779.7 779.7 779.7 %A
P X2 o 403.8 421.7 404.4 387.1 369.8 HE KA 2.8%  27% 2.9% 2.8%  2.8%
SR v 464.9 481.9 463.0 457.8 454.3 ERRAE 5.6% 8.3% 11.0% 11.0%  11.4%
KR 6.304.4 75217 83045 80310 92950 LE RS 07% 1.6% 12% 05%  0.4%
RIS 666.0 927.0  1.038.8 : - ZRIE LN 9.1% 12.6% 150% 14.2% 14.6%
Btk 437.1 670.4 775.7 849.1  1,048.5 A7
BLAt R 224.5 219.0 343.3 318.3 438.5 VAR S ss 28.5% 34.2% 31.3% 19.3%  20.2%
S 7 148.8 180.6 159.6 163.6 168.3 f AL L 39.8% 52.0% 45.6% 23.9% 25.4%
KAk 130.4 315.2 87.1 - - AP 157  1.33 162  2.84 3.23
SR A 188.5 260.9 197.1 215.5 224.5 EA A 119 1.02 121 2.20 2.50
9 B %R 1,795.3 25731  2.601.6 154655  1,879.8 & AR B 45 2 37.16  16.05 18.69 49.24  57.22
U BB AR A 91.4 103.6 112.7 124.4 138.2 a4 AR
A 806.3 806.3 806.3 806.3 806.3 DPS(1) 0.20 - 024 026 0.21
R e 3,750.6 4,178.0  4,783.9 5553.7  6,470.8 EEa 39.7%  0.0% 24.4% 21.4% 15.3%
B AR A 4,509.1 4,948.6  5702.8  6/484.4  7,415.2 LR R 0.6%  0.0% 0.7% _ 0.8%  0.6%
AEREL A G Fe B AEIE AT
2019 2020 2021E  2022E  2023E 2019 2020 2021E  2022E  2023E
AR 405.8 597.1 800.3 980.2  1,082.3 EPS(%) 050 073 099 122 1.34
o 37 V8 289.3 356.0 340.8 346.4 352.0 BVPS() 548  6.01  6.93  7.89 9.03
T BALE S 20.0 63.7 - - - PE(X) 69.3 473 348 284 25.7
ANRMALTF R K - - - - - PB(X) 6.3 5.7 5.0 4.4 3.8
4% R 13.2 38.4 52.0 237 22.0 P/FCF 1145 9439  52.0 117.9 315
R K 2.5 3.3 75 -58.0 70.0 PIS 10.3 8.0 6.2 5.4 4.7
DA A A 4.1 8.6 9.1 11.8 13.7 EV/EBITDA 19.4 167 214 178 16.3
BEREHES) -288.5 -323.9 -416.0 89.8 -498.3 CAGR(%) 34.7% 22.4% 18.8% 34.7%  22.4%
BEENFEAERE 662.7 812.7 778.6  1,394.0 901.6 PEG 2.0 2.1 1.9 0.8 1.1
BEEHFERERE 0878  -1,205.0 -43.7 8.8 19.9 ROIC/WACC 1.1 1.4 1.4 1.7 1.9
BREEHEAERE 4049 259.8 -228.0  -1.359.3 -186.1 REP 3.7 2.7 3.3 2.9 2.4
FH R Wind FR, LRIEEFLF TN
RIRE BAE TR ERRA RS o 3
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FEN — kok 6-12 A 693 FM R4 4P 2E 300 454k 15% 04 E;

¥R — Ak 6-12 A 693 FOKE FA47 2P R 300 35 44 5% E 15%);

T — Aok 6-12 MR 693K E & 5 iR 300 45 4049 T ahhg AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fh — Rk 6-12 AN R FIE F %5 7K 300 354 15% 0L 1

e 3 4R

A — EFRME, Kk 6-12 AR #ZFWH F 6983 T 5 F P K 300 35 Hok 3
B — &RFHMKE, Kok 6-12 MAFIKE F 09430 K TP iR 300 45 R0k ;

B 5T E

g, BEEBER, KALA P EIEF LA T 09IE S BT S0 AL T, BT
I FAT o AAN RIRE G N BAWE G FT, PRIERE & RBREEASIN. MR LFH
M. AFRLEIR TN IE. AT BA S MARIE, 45k B,

B AN G AAERZTFA LS TSN

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
FERIL T FW L G5 7T o KNS REBZFF R AR T AAERZIZTARE P RBHEHE
T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
B S — AT K, A 8 T ARHE K BAE AR £ S L. T A A
XY B E#TON, BARIEREE. BT FAFRIINERL, HMEELAFRIRE,
Fey RN B B B P B A

B ZaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
A AEAT A AR E) R E AL LA RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AREPTEE & A EBORIEMNUR B AN G T RIRE LA 4 86958, K
R F A IE R R TAR G NAE LRI T RPN TRR AWK S AERF B, AN
B TTHIR B A A 5 AR LT B A AN R — B R L. AN & FARIE RIS
Ptz B R THRBFARICRES, KA RFHE4 . EHFEITH L2 ERTH, 12
TARIER BTN TR A o BB, RS AN RIRE P12 B AT A BB W THd
B, BHRFR S QT REME G B RGE K A X AIRE O E R T R TR A
AR E X TG IE, — DR ARN S G B P ZA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

K EHFTOE LT, A8 RPT B AR T e A+ A IRE P 423 69 8] BT K AT 6948
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
TR B H T R FRMERS, BFEEPFADEE. B ARFARE IS LZ TR
ROE—RFERAE, FRARASARETUABRREF A & 9B FTHIW 5k K. M
T, AREF O L RITERGE LY A BRI EMAGZ TN, LERATCTEN
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
I B) TR R ATAEAT AR AL R AR P GG ALAT 9 BB 5] BB ATAT B & RATAT T4 o

FARAE BAAL A KN B TR, REF R PB@FT, T Fo AT AEFTH XE IR
AH R HBEARG A AREGEMER D i fF AN B #4758 PILM, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBATEAT A R Z 65 R MY A2

AL A E R E R AR TR 2RI, FRAESHEE S FFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .

BAZUEF MY RN 8] 3 AR 75 B e B AL M — 15 B e R AR A
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B GERAA

EHIRAA EI R BAE AR A 18930060852 panyan@essence.com.cn
T LEERBAELY 13391113930 houhx@essence.com.cn
K0 LFERBANE B S 13901836709 zhuxian@essence.com.cn
3k FERBRSB4E LK 13917882257 lidongl@essence.com.cn
) A5 8% LTERBAES SN 13916816630 liugy@essence.com.cn
TR EERBANE 2R 13162829753 sumeng@essence.com.cn
A EARB4EZIE 15801869965 ginzhl@essence.com.cn
AN LEHERBAHEZR 13817674050 chenyy6@essence.com.cn
A LEBERB4EEZIE 18019221980 xuyc@essence.com.cn

LTBHEAA KE LEEBAE I TA 13901255777 zhangyingl@essence.com.cn
KA w RBASE 3% 15801879050 zhangyang4@essence.com.cn
=y R RBAE S B % 13811978042 wenpeng@essence.com.cn
bUR TR RBAE % 18511841987 liuxxl@essence.com.cn
EN bERBAE 2R 13581778515 wangshuail@essence.com.cn
HER TR BA EZE 010-83321501 youzyl@essence.com.cn
1% F I Jbw X B4 2 é; 18210869281 houytl@essence.com.cn

WIBAA KRFEL FEIEALHLERTA 0755-82798036 zhangxhl@essence.com.cn
# - EhAemG 4&4,&1 42 3] % % 13631620111 huzhen@essence.com.ch
CRERE RI A4 E S BN 18926033448 fanhq@essence.com.cn
FK EY| AR 2 13540211209 niexinl@essence.com.cn
¥ RY| AR emaE 2R 0755-82544825 yangpingl@essence.com.cn
whH Ry ERewmsatE 2 13699750501 huanggg@essence.com.cn
4 B R B A AR 23R 18503038620 yucong@essence.com.cn
I w W T A emeE 2R 18318054097 matt@essence.com.cn
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¥ gk: EY|TAAE Rifd k¥ 2008 5P HRE KA 14 7 &

LA 518026

L&

Ho oHk: LTI RAKXLK638F HH KEIE

¥ %: 200080
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