RISIEH

ESSENCE SECURITIES

L

2021 404 A 19 H

L G &4 (600740.SH)

BT AR, BREKEFZ#H—F
¥R
mEH: 2021 £ 4 A21 B, ALK 2020 FFERE, ADERE

AN A 71.01 1270, FHIEK 6.91%. V28 F L8 & 7 69 448
4 10.97 1274, F3gK 131.40%,

A 1097 12 n, RFIgK 1314%, #FAIKHE 1581 2o, Frgk
15.69%, EZdPRET TR, KAV, 2021 F31 A BENE
TARHAH L LR, PHRETRGREREREL, BRTKEA LR —T
¥R,

WER ARG, BARI: 2020 F445E K2 H 33354 Fok, [
PR3 K 14.03%; 452 A 334.83 ek, FLIGTK 13.94%,. &F B R451E
U A 170422 /b, Rl T 2566 4/vk, Kt 1.48%, L7
By, ANE4KE TEE 22.87 Hek. R E 774 Fek. F 715 Feb. K
7.74 Trek,, T 3.05 Fek, 454K e 7.80 vk, ¥ 19.08%,
AN T 544.06 T, Hhg 1929%. 24k F, B4 LiTE
£ 5.6%, WEFFHHEm8.03 ANF 5 Lo BAE, 2021 2433
A g% (BA) 330 b, AARERE T,
BIILA S 4 35.92%, 410 fR4E¥E 3 % BN,
RPeap] 2 AART (8H), WA IAFE 3592%, MH
F 3.15%0 LIPS VAT ANFR ) AR R A 10 JR 3638 3 A%,
BERATLFAREALANGFRBER LG B, BRTLEFE
& = At Kig R 69 B S AAT Lk = Ak 69 A Bh TA AR Y Mk, B AT
AT =R A A R LRI ER G KT, mE T RMARFSERT. AR
FRARNERSZEERTT, BRBELKRSE & RGN LRBEER X,
TR R NAEA Z Lk MA R RATL X Zf R %, TS
By ¥ vy 2 AT 69 1 L A S sE g, TR F) 2021 F0US, FAkE b E Rt
B AT 6 XA A L o@mgk, FLFAKRL, AZ2LAHEE
Ao BIIRE, BATAHRKIELT, 3 ABERZZKEAN 4T%KT T
FEE ARG 8.9%, Bp T E Rk S TAEL, BAREKE AR, B
A RE, BEME SIS AT %G T e TR SRR
AP, BRA MMM AT, STEMNA T RRIRG IIEH E, B
WA HZ I F 2 IAE P AR R AL S

o8] WA 10 Bk

% 8

BEFEN: ENAZFTIFR, 6 AH BAFN 8.75 Lo AT F)

2 & R 3R

iE HAF TR
Y3
wEFE FEA-A
BHFXR
6 AN A B AR 8.75 7T,
B H (2021-04-16) 6.34 ¢
ESYT
Sl (FFA) 12,357.31
RABTE(FZ L) 12,357.31
ERA (BFR) 1,970.86
WBBRA(B K 1,970.86
12 A ¥ X i 4.30/7.57 %
1 &
Misy- 217 353 e
84% A
71% A
58% A
45% A
32% A
19% -
6% )/ : :
“T%50-04 2020-08 2020-12
AR Wind 777
48 % M 3M 12M
Fa 5t s -95 9.92 31.93
%3 le# -10.56 5.2 52.65
B & S AT

SAC #biEH 45 S1450517090001
zhoutai@essence.com.cn

FH AT
SAC #kiE$ 45 S1450521010002
lihang@essence.com.cn

B X®E

L E: A KEA K
¥ % o k4 R owoxg
116.01%-145.54%/ )5 %

WL g AL LELF
W, BHAKBBI LA
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ESSENCE SECURITIES
2021-2023 F 8] a4 44) A 24.59/25.79/28.15 12w, *Fm EPS 4

% % 1.25/1.31/1.43 alp%.

B &R BRME KRG TH, IR0 XT3

(§ 7 1) 2019 2020 2021E 2022E 2023E
EX- 2 PN 6,641.8 7,100.8 8,047.7 8,259.1 8,545.9
A i 474.2 1,097.3 2,459.0 2,579.5 2,814.6
I M 3B () 0.24 0.56 1.25 1.31 1.43
R T (L) 5.18 5.66 6.54 7.58 8.77
B A Fo A E 2019 2020 2021E 2022E 2023E
W A& & (1) 26.4 11.4 5.1 4.8 4.4
T % (4%) 1.2 1.1 1.0 0.8 0.7
- FIR=ES 7.1% 15.5% 30.6% 31.2% 32.9%
el e & 4.6% 9.8% 19.1% 17.3% 16.3%
BE M SR 1.2% 0.0% 5.9% 4.3% 3.8%
ROIC 9.6% 12.6% 24.1% 17.8% 20.5%

RIEFIR: Wind T, R15EFFE FoF A

AIRE BAERTEEEFBROA RN 2
&R FRESALRERR



,

RIBUES

ESSENCE SECURITIES

&) PR & EA

W 43R A TR W Ao {H H B L

LRCE S W 43 47
(CEZN) 2019 2020 2021E  2022E  2023E @FR) 2019 2020 2021E  2022E  2023E
EETIN 6.641.8  7.100.8 8.047.7 8259.1  8.545.9 AR
R AR 6,792.0  6,697.8  7,013.3  7,092.0 7,171.8 TN 8.1%  6.9% 13.3% 2.6%  3.5%
AR 51.9 56.1 63.6 65.2 67.5 B AL ANRRE R A 64.0% 124.1% 123.7% 13.2%  9.1%
AR 52.5 53.8 61.2 62.8 64.9 AR R 69.1% 131.4% 124.1%  4.9%  9.1%
#2 % 238.3 259.7 330.0 338.6 350.4 EBITDA 34k 4 36.4% 87.8% 23.4% 8.5%  7.2%
35 5% 359.8 274.8 237.4 158.9 143.7 EBIT k5 43.9% 117.9% 28.4%  8.8%  8.0%
WAL 23.2 -339.5 -50.0 -49.0 -48.0 NOPLAT 3§k £ -47.4% 57.0% 94.4%  8.8%  8.0%
A A T S B _ . . - ; HRAFARKS 19.3%  1.9% 47.4% -6.3%  1.8%
R A LM S 1,366.6  1,581.0 1,879.0 1,981.0 2,010.4 FRPHRE 9.9%  8.1% 13.2% 15.4% 15.2%
B AN 4530 10153 22713 25715  2,805.9
i A K 2.1 0.4 1.0 1.0 10 AEAE
GRERE A 450.9 10149 22723 25725  2,806.9 A F 2.3% 57% 12.9% 14.1% 16.1%
WA 16 7.2 16.4 18.5 20.2 LA F 6.8% 14.3% 28.2% 31.1%  32.8%
A 4742  1,097.3  2,459.0 2,579.5  2.814.6 A % 7.1% 15.5% 30.6% 31.2% 32.9%
EBITDA/Z Ikl 18.3% 32.2% 35.1% 37.1%  38.4%
K E Ak EBIT/E A 135% 27.5% 31.2% 33.1% 34.5%
2019 2020 2021E 20226 2023 BEAKR
KR e 45223 42573 55529 49554 11,3736 B AR e R A 199 183 152 126 101
AR _ _ _ _ B ANELTAAHERE  oog 244 -124 23 23
RIS 151.0 129.1 452.1 98.5 423.8 B TR e R A 326 268 289 302 415
BT - 6.0  1,111.8 4483  1,118.5 VRS S NEELES S 9 7 13 12 11
A k% 21.7 14.8 82.6 12.0 79.7 GILREELES S 25 23 17 15 14
'y 537.5 385.0 355.3 353.9 323.4 &R A KA 1,099 1,059 1,012 996 1,070
B v 141.4 387.7 181.2 236.8 268.6 B A e KA 506 519 572 643 607
ST A A gk R - R R _
BHEZHMEN B ) B B B b & Ak %
KM RALA T 8,755.0 10,1255 10,127.9 10,127.9 10,127.9 ROE 4.6% 9.8% 19.1% 17.3%  16.3%
FFE S 2 = _ _ _ _ N ROA 22%  47%  95% 11.7% 9.6%
B 25 3,591.1 3,638.6  3,1354  2,630.2 2,155.0 ROIC 9.6% 12.6% 24.1% 17.8%  20.5%
AETAE 2,181.0 20151 24128 2,562.8  2,662.8 EAE
R K 304.5 297.1 295.4 290.0 284.5 HE KA 0.8% 0.8% 0.8% 0.8%  0.8%
E R Tk v 156.6 151.0 135.3 146.0 143.3 ERRAE 3.6%  3.7% 4.1% 4.1%  4.1%
T EH 20,362.1 21,407.1 23,842.7 21,861.7 28,960.8 W53 R 5.4%  3.9% 3.0% 1.9%  1.7%
BN % 2,591.2  2,010.1  3,207.7 2.277.8  2,800.0 ZRIE LM 9.8% 83% 7.8% 6.8%  6.5%
B Ak 484.1 536.1 3277 145.1 309.1 Ak 7
BLAE R 43976 53221 16754 1673.6  1,673.2 VAR S Ss 47.2% 45.7% 44.8% 30.6%  39.6%
SAbR 7 906.6  1,307.3  1,048.4 955.4  1,232.3 AR 89.4% 84.3% 81.3% 44.1%  65.6%
LEAER S 829.0 210.0  3,897.1  1,190.0  5,000.0 AP 0.64 056 124 121 2.26
Jetle 3RS R A 402.2 404.2 534.7 447.1 462.0 EA A 058 052 118 114 2.21
U e 9,610.7  9.789.8 10.691.0 6,689.0 11.476.6 AR B 2 249 711 1057 17.18  20.52
I AR AR A 545.3 455.7 252.7 227.1 1993 A E¥EA
A 1,516.0  1,970.9  1,970.9 1,970.9  1,970.9 DPS(1) 0.08 - 037 027 0.24
EReRiS 8,709.1  9,206.8 10,928.1 12,974.8 15,314.1 RS 32.0%  0.0% 30.0% 20.7% 16.9%
B AR A 10,7514 11617.4 13151.7 15172.8 17.484.2 T R 1.2%  0.0% _ 5.9%  4.3% _ 3.8%
RERETL A G Fe AT AT
2019 2020 2021E __ 2022E ___ 2023E 2019 2020 2021E _2022E _ 2023E
A 4525  1.007.7 2.459.0 2.5795  2.814.6 EPS(7) 024 056 1.5 131 1.43
A AT R Ao A 321.7 334.7 314.9 332.7 332.7 BVPS() 518 5.66  6.54  7.58 8.77
T BALE S 23.2 339.5 - - - PE(X) 26.4 11.4 5.1 4.8 4.4
AL ER SR % - - - - - PB(X) 1.2 1.1 1.0 0.8 0.7
4% R 399.8 316.8 237.4 158.9 143.7 P/FCF 145 -317.2 5.7 -440.9 1.8
HA K -1,366.6 -1,581.0 -1,879.0 ~-1,981.0 -2,010.4 PIS 1.9 1.8 1.6 15 15
U B A AR A 21.7 -89.6 -203.0 -25.5 27.9 EV/EBITDA 9.2 4.7 5.3 3.9 3.0
BIEF LML -398.1 191.1  -4,992.0 583.1 -636.0 CAGR(%) 78.0% 40.4% 145% 78.0%  40.4%
BEENFEAERE 91.3 4865 -4,062.7  1,647.6 616.8 PEG 0.3 0.3 0.4 0.1 0.1
BREEHNFERERT 555.8 3153  1,671.3 2,009.0 2,058.4 ROIC/WACC 1.2 1.6 3.0 2.2 2.6
BAZHTERERE -235.7 1349  3687.1 -4254.1 _ 3.743.0 REP 0.9 0.7 0.3 0.4 0.3
FA KRR Wind FiR, RFIEFFRLF SRR
RIRE BAE TR ERRA RS o 3
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&) PR & EA

N REAKA

&R

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

B s FHEW, AALA P EIEA LA T OIELAZ T FIGHLTAA, HHBA0.
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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ESSENCE SECURITIES 8 B3R 05 AL
B OBERAA
EEBRAEAA EH EERBREE f A 18930060852 panyan@essence.com.cn
1 THERBAE RN 13391113930 houhx@essence.com.cn
a LERBAEEE 13901836709 zhuxian@essence.com.cn
&4k LR S BAE S S 13917882257  lidongl@essence.com.cn
x| Kk FiERBAEE GBS 13916816630 liugy@essence.com.cn
A s XA E E R 13162829753 sumeng@essence.com.cn
AEH LiERBRAEE 2R 15801869965 qinzhl@essence.com.cn
MZEN LAERB4EEZE 13817674050 chenyy6@essence.com.cn
ik LHBERBASEZE 18019221980 xuyc@essence.com.cn
LFEBEAA KE L FERBAE i FA 13901255777 zhangyingl@essence.com.cn
K LFEBEE GG 15801879050 zhangyang4@essence.com.cn
Dy b X B4k AE 88 % 13811978042 wenpeng@essence.com.cn
x| B% & X R B E a8 % 18511841987 liuxxl@essence.com.cn
ENL bR B4k E % 13581778515 wangshuail@essence.com.cn
B R b K R4EE 2 010-83321501 youzyl@essence.com.cn
1% F L RREBAEZ R 18210869281 houytl@essence.com.cn
IR kFE4 Y| A MAE R T A 0755-82798036 zhangxhl@essence.com.cn
R EI| A AW G é&éh 4; a]% % 13631620111 huzhen@essence.com.cn
SO AR WY R MRS B Y% 18926033448 fanhg@essence.com.cn
AR R A A E 2 13540211209 niexinl@essence.com.cn
W% Y| AW E 2 0755-82544825 yangpingl@essence.com.cn
Akt R A A E £ 13699750501 huangqg@essence.com.cn
v B EY| AR AL E 258 18503038620 yucong@essence.com.cn
Lmw Y| A AR 2T 18318054097 matt@essence.com.cn
ZRIEFFRL T S
Ey|
¥ gk: EY|TAAE Rifd k¥ 2008 5P HRE KA 14 7 &
¥ %: 518026
L&
W LTI RAKXLK638F HH KEIE
¥ %: 200080
E i
W, Hb: AFTHERRERTASE 2 FHERLBXE L E
L 100034
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