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D 2019 2020 2021E 2022E 2023E
K A ( ) 5,743 6,977 9,701 10,845 11,806
+/-% (8.42) 21.50 39.04 11.79 8.86
"7 Yhor— ( b) 400.76 963.66 2,233 2,350 2,475
+/-% (6.68) 140.46 131.69 5.25 5.33
EPS ( T ) 0.30 0.73 1.69 1.78 1.87
ROE (%) 8.02 8.98 16.63 15.00 13.75
PE (If’) 191.91 79.81 34.45 32.73 31.07
PB (P) 14.18 7.27 6.00 5.10 4.41
EV EBITDA (F") 0.36 (4.66) 25.44 22.39 21.13
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kK 0 2,045 2,410 2,473 2,774 5,743 6,977 9,701 10,845 11,806
43% 35% 21% 39% 12% 9%
23 1,401 1,536 1,536 4,431 5,061 6,240 7,139 7,928
= 643 874 936 1,311 1,917 3,462 3,706 3,878
78% 74% 46% 81% % 5%
OPEX 249 207 369 1,002 922 1,129 1,195 1,193
25 35 38 112 106 116 130 142
98 96 157 377 370 485 542 590
« 137 146 220 483 566 660 705 767
- (10) (70) (46) 31 (120) (132) (183) (306)
T ow (13) 9) (10) (37) (11) 16 20 21
K 419 707 638 478 1,072 2,398 2,529 2,674
48% 47% 124% 124% 5% 6%
1> /e @) 1 1 28 14 14 14 14
F— 418 708 639 506 1,086 2,412 2,543 2,688
112% 99% 115% 122% 5% 6%
(11) (48) (31) (6) 26 58 61 64
« ©) 8 8 112 96 121 132 149
K 400 668 616 549 401 964 2,233 2,350 2,475
131% 117% 140% 132% 5% 5%
roe 0.48 0.80 0.74 0.30 0.73 1.69 1.78 1.87
140% 132% 5% 5%
E |
— 31.5% 36.3% 37.9% 22.8% 27.5% 35.7% 34.2% 32.8%
K 20.5% 29.3% 25.8% 8.3% 15.4% 24.7% 23.3% 22.6%
K 12.2% 8.6% 14.9% 17.5% 13.2% 11.6% 11.0% 10.1%
or— 19.6% 27.7% 24.9% 7.0% 13.8% 24.3% 22.9% 22.2%
E° ™
2E N vs. Wind* r 2022 1 20 €

kK i 9,701 9,259 5% 10,845 10,948 -1%

K 2,398 2,382 1% 2,529 2,727 -7%

%or— 2,233 2,220 1% 2,350 2,551 -8%

—rroe 1.69 1.68 1% 1.78 1.93 -8%
EWind, N

BPSIF®E
. 5 2021E

688981 CH X -A CNY CNY 51.69 4085.50 14.81 15.97 3.49 3.24
600460 CH T CNY CNY 51.40 727.86 4.32 5.17 11.89 9.94
300373 CH CNY CNY 64.32 329.58 8.72 10.51 7.37 6.12
300623 CH CNY CNY 29.03 213.87 4.41 5.22 6.58 5.56

- - - 8.07 9.22 7.33 6.01
688396 CH ~ CNY CNY 58.26 769.09 9.71 11.42 6.00 5.10
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EWind_g N

Q 164 T r 2



KD SERAE %

HUATAI SECURITIES

N (688396 CH)

4JEN N O 5E N O
( by) (%) ( by) r)
]
3,000 - — — - 60 1,600 - - 120
L 50 1,400 A
2,500 100
L 40 1,200 - | . l l
2,000 A 1.000 A - 80
L 30 y
1,500 L 20 800 - L 60
L 10 600 - 40
1,000
0 400 -
20
500 A 200 A
- (10)
0
0 - - (20) S 3 2 &8 & &8 &8 & §© &
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 e 2 Q@ <9 9 9Q 2 o 9 Q
EWind T~ EWind T~
6E N %or— O 7TE N
( BOD) — 7T K %or— ( BY)
700 A ¢ ) r 350 5,000 - ] " %o " %o
600 £ 300 4,000 A =T %
500 - 250 3,000 A
400 - - 200 2,000 -
300 A - 150 1,000 A
200 - 100 0
100 A - 50 (1,000) A
0 4 r 0 (2,000) -
1Q192Q193Q194Q191Q202Q203Q204Q201Q212Q213Q214Q21 2016 2017 2018 2019 2020
EWind T~ EWind T~
SBE N N — = 115%r— 9EN N
(%) ~ T — (%) -———-
e— O — - ==
40 - 20 A — - - = T
35
N
15 1~ T T~ _ ’
30 A ~N_” S RN 7
~ s N 7
~ (4 ~
g4 ~ o //
25 10 | _ -
20 | ﬁ-—___\\~~——’ \\ P
-
15 - 5 1
10 e ——
0 T T T o T T T T T )
5 4
0 . . . . . . . . . . , 5) -
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21
EWind 1N EWind '\

o] 1= Y A r 3



Gt ERIES

HUATAI SECURITIES

N (688396 CH)

WE N N T A 11IEN N A
( bY) (%) ( B)
250 - e B w r e - 10 400 — e N - 16%
Mo 350 - L 14%
200 - L8
300 - L 12%
L7
150 A L & 250 1 - 10%
L5 200 - r 8%
100 1 M4 150 - L 6%
L3
100 L 4%
50 A L2
L. 50 - L 2%
0 ) 0 4 - 0%
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21
EWind 1™~ EWind 1™~
12E N PE-Bands 13E N PB-Bands

EWind_g~N




[ SEHIE

HUATAI SECURITIES

N (688396 CH)

—
, w —
( b) 2019 2020  2021E  2022E 20238 D ( Bb) 2019 2020  2021E  2022E  2023E
5092 10,914 14,736 15535 17,430 K f 5743 6977 9,701 10,845 11,806
1931 6866 9546 10,672 11,617 153 4431 5061 6240 7,139 7,928
81501  966.05 1305 1353 1534 kK 5 6616  68.74 9558  106.85  116.32
12.96 1239 2285 1655  26.35 13 11202 10596 11642 13014 14167
51.89 5156 9228 6852  106.53 376.84  369.92 48507 54226  590.30
1,055 1,269 1596 1,682 1959  * 3099 (119.93) (133.16) (183.86) (305.32)
1227 1749 2173 1,743 2,187 T (3657)  (1126) (1552) (1952)  (21.25)
5003 5618 7,333 7642 7727 oMW 0.04 1.19 1.19 1.19 1.19
8171 19051 25414  322.65  409.13 %o (0.03) 2777 3255 2553 2861
3816 4367 5868 6,099 6,116 e 47776 1072 2400 2531 2673
27494 27408 31245 32244  321.42 kK 0 3269 1605 1605 1605  16.05
83040  786.85  898.90  897.11  880.26 k = 450 2.08 4.00 4.00 1.00
10095 16,532 22,069 23,176 25156 50595 1086 2412 2543 2688
1979 3034 6328 5350 5138 (6.47) 2594 5763 6078  64.24
0.00 6.01 3119 1,373 1324 %o 51243 1,060 2354 2483 2624
74864 1,053 1,042 1,388 1,338 « 11167 9605 12147 13257  148.78
W 1230 1975 2167 2588 2,476 7 o 40076 96366 2233 2350 2475
w 1726 1,698 1586 1,282 94200 EBITDA 51316 1,039 2,859 3114 3,243
1506 1,442 1,330 1,026  686.07 EPS( T 0.30 073 1.69 178 1.87
W 21963 25593 25593 25593  255.93
3704 4732 7,914 6631 6079 M *
967.69 1,218 1339 1472 1621 D (%) 2019 2020  2021E  2022E  2023E
82072 1130 1320 1320 1,320 [
5450 9418 9418 9418 9418 kA (8.42) 2150  39.04 11.79 8.86
(1,225)  (301.95) 1,849 4116 6513 e (18.42) 12431  123.92 5.48 5.60
T ox 5423 10583 12815 15073 17,456 7 o (6.68) 14046  131.69 5.25 5.33
« 10,095 16,532 22,069 23176 25156 - F %)
— 2284 2747 3568 3417  32.85
Yhor— 892 1519 2427 2289 2223
( Bb) 2019 2020  2021E  2022E  2023E  ROE 8.02 898 1663 1500 1375
57626 1,832 1532 4,038 1,937 ROIC 1215 2487 3333 4083 3574
51243 1060 2354 2483 2,624 EW kF
0.00 000 537.87  679.53  759.93 W (%) 36.69 2862 3586 2861 2417
3099 (119.93) (133.16) (183.86) (305.32) % W (%) (4.27)  (43.66) (32.48)  (46.94)  (47.70)
003 (27.77) (32.55) (25.53)  (28.61)  ° 257 3.60 233 2.90 3.39
& (71471) 9370  (1,210) 1,053  (1,139) " 1.99 3.16 2.06 257 2.99
74751 82635 1526 3238 2592 -
(4071)  (1.267) (2219) (961.28) (815.04) 057 052 0.50 0.48 0.49
(612.31) (572.64)  (2,189) (919.54) (758.42) 8.11 7.83 8.54 8.16 8.18
(82.00) (146.60)  (63.63)  (68.51)  (86.48) n 6.05 5.62 5.96 5.88 5.82
653.60 (547.48) 3379 2677  29.85 (
(179.65) 4,453 25533 (205.67) (126.95) ( 0.30 073 1.69 178 1.87
0.00 6.01 0.00 0.00 0.00 ( 0.44 1.39 1.16 3.06 1.47
1506  (63.87) (112.16) (304.20) (339.82) % . ( 411 8.02 971 142 1322
000  300.43 0.00 0.00 000 =W
’ (571.21) 3,969 0.00 0.00 000 PE(P) 19191  79.81 3445 3273 3107
(1,115) 24151  367.48 9853  212.86 PB(P) 14.18 7.27 6.00 5.10 441
37449 4952 (43201) 2871 99471 EVEBITDA(P) 036  (4.66) 2544 2239 2113
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