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IR, Sy 0.5 1L E 1 1Li%, Mt W45 R A28 140 12 L. & MR
W A3 B T 5 8] FRACH T X R E R TR R

EMCIMEEANKRBEELES, KEGHFRM T ERE, LitLIMWHI
RGN T EHRATFZ R, AN EE, AREGDBNELRSA 140
TLIRL, FaNART— BN AL £ & 50% A LEH, ABWLHMKE, AkE
T4 Bk 140 fet, ZARFHFEMEH. AR GLHHZNERDI N, Lo
R TaESTRERENES, TR T 5560 8) AU AT R & R
IHRTRl. B 2009 F, £HABATEREEFHERFAHILIRLEEAT
Bk, EOEARFEFTELETAS)FITRELEZAFEGLT. —ALE,
%%%@%aﬂ*ﬁu&ﬁ@%ﬁéﬁkm%%ﬁﬁ*ﬁo%&Em@m,E
B — 7 E N 5] AL I LM

HeiTLFAMGET, EHAYRALTLIREEL, KEELE, MEEAGHFR
T R4S, WM 2021 5F HL = AT LA B R IE K, WM kA, B
WA A MR LR A, B AT AT A AR R R A TR KA . AT
AT LA B S — K, 2021 SR 445 2020 4 9 H ARG LA AR,
L, EANFH 2021 F T LFERENFIHOES. mAEN L LKL
A, KANFATITLDE, BRBAFNALH S AT R T A 8] BAIRE S
WR—RES, BRAE RN QR LK, BERMEEELE, FRMAM
IRBRMEEERARG . I, AT biig s, RABEH TG
Tiid, RBELEZARELI R, THALAZTHANR RS 14.1%F
3.4%. B, KA1AABAFHIHE LR TN 8 YL E i e,

EZAANERTEN. FERIABEHFELEYKREL, AT LAZEREN
FANSH, NAEAaREL, FASTE T LEHEE., EFERS D
TRARMABEGES, G “EN A

0 RA&RT: BRMFMAEAR KM@, AR PICEEH NG,

FRARIFE 2019A 2020E 2021E 2022E
gL (FH L) 279380.51 284301.50 310291.66 336064.96

R E 6.71% 1.76% 9.14% 8.31%
Va2 &N 8 AN (A7) 24211.22 25266.57 27817.23 31950.98

K& 19.68% 4.36% 10.09% 14.86%
HROl#E EPS (L) 3.44 3.59 3.95 4.54
%3 5l s % ROE 23.51% 20.39% 18.94% 18.41%
PE 26 25 23 20
PB 6.30 5.23 4.41 3.73

R7EXM: Wind, & hiE R
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& 1: XWEAHFEH
LSRR S LR

R MMz 35.74 £, RAK
2015 4 | T AT 4854 L/ | KT 2060 7 L FAT 10 127 . 2959.16 7 & | #101L7T
A 30.69 T
R mEMA 48.4 LM, &
2018 4 FART 50 /AL FA&T 8000 7 A% FALT 40 127 o 9510.50 77 f& | #4017
&AM A 36.49 TIME
AR 1.2 L0, F&TF R &AM A 55 LML, RAK
2019 4 FARIE 55 IR AR 66 12T ) 6218.11 7t | #4321t
0.6 1z M H) 45.62 TIRE
AL 0.8 1Lk, RKT R A EM A 74.99 TR, R
2020 4 FA T 65 I FAE 52 127 ) 4182.61 HL | #3017
0.4 1% IR M # 46.3 T/
A 1 fehg, KT
2021 4 FAEiE 140 TR AT 140 T - . -
0.5 1z

KAEFF: Wind, &#ifKEZ
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f&: M&5mAE#EIA

ER XN 279380.51 284301.50 310291.66 336064.96 4 #liF 25277.14 26378.96 29041.91 33357.65
RIS, W N 197913.93 207414.82 225350.31 240316.53 4718 5#k4 0.00 6359.02 6725.10  7082.49
7 AL A B e 1720.62  1738.38  1905.15 2061.61 W% %A -2231.64  -978.33 -1560.53 -2055.41
HERR 34611.23 30135.96 34132.08 38983.54 W F#AEMK -871.91 450.00 500.00 500.00
EEER 9531.36 17058.09 18617.50 20163.90 %ZFTEFTALH 25074.71  7776.40 -128.80 -1412.68
w455 R -2231.64  -978.33 -1560.53 -2055.41 jte -8657.90 -1441.50 -2507.47 -2159.65
P BALB K -871.91 450.00 500.00 500.00 &FEHALARSEHR 38590.40 3854455 32070.21 35312.39
BAME 164.13  1000.00  1150.00 1350.00 WA X 2509.30 -3520.00 -4200.00 -4210.00
MAMEEHRE 1361.16 600.00 600.00 600.00 ik -25617.00  1600.00  1750.00  1950.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%H -23107.70  -1920.00 -2450.00 -2260.00
2 W A0 29683.09 30082.58 33097.14 38044.80 4EMitE3 4831.45 -5701.84 0.00 0.00
Az ERE 246.02 770.00 870.00 970.00 KAt 9206.94 0.00 0.00 0.00
GRERS i 29929.11 30852.58 33967.14 39014.80  MAALE&RIH 1497.88 0.00 0.00 0.00
P Fg AL 4651.97  4473.62  4925.24  5657.15 I ATRELA -8553.90 -4842.24 -5053.31 -5563.45
b R R 25277.14 26378.96 29041.91 33357.65 Ak -10255.97  -137.18  1560.53  2055.41
VAR S 1065.92  1112.38  1224.68  1406.67 HFXEHALRAER -3273.60 -10681.26 -3492.79 -3508.03
VBERNENAEATE  24211.22  25266.57 27817.23 31950.98 LA EHH 12489.48 25943.28 26127.42 29544.36
Vil 70916.84 96860.12 122987.55 152531.91 AKEEH
R A= AT 2R 28391.49 28601.93 31023.64 33704.51 4HEMANEKFE 6.71% 1.76% 9.14% 8.31%
Ve 32443.40 34099.97 37480.34 39758.36 T AlEMEKE 16.11% 1.35% 10.02%  14.95%
AR T~ 84730.96 78627.52 85716.06 9274545 @ AFAlEMKE 16.75% 4.36% 10.09%  14.86%
K H AT 2790.81  2790.81  2790.81  2790.81 EBITDA 3k % 15.63%  29.19% 7.89%  12.57%
EE N2 N 399.34 399.34 399.34 399.34 FHKAIEEA
R FAEEIA  22859.33 21585.96 20656.00 19379.11 EAFE 29.16%  27.04%  27.37%  28.49%
AH R AR LS 43691.24 42252.31 40783.88 3931499 =%#% 15.00% 16.26% 16.50%  16.99%
H AR R T~ 15732.01 15605.30 15478.58 15351.87 ##l% 9.05% 9.28% 9.36% 9.93%
¥ = &t 301955.42 320823.25 357316.19 395976.34 ROE 23.51%  20.39% 18.94%  18.41%
48 453K 5701.84 0.00 0.00 0.00 ROA 8.37% 8.22% 8.13% 8.42%
R AT Far FRAL IR 94191.61 96305.93 104919.14 112538.13 ROIC 21.56%  27.98%  32.13%  36.33%
KA 41298.38 41298.38 41298.38 41298.38 EBITDA/4HE ML 9.83% 12.47% 12.33%  12.82%
A R AR 53267.50 53841.52 57732.66 60979.61 EiEfEA
A4 194459.32 191445.83 203950.18 214816.12 £/~ A% 0.99 0.91 0.92 0.89
M A 6971.90 7041.44  7041.44  7041.44 R AR 12.67 13.29 15.06 17.37
FAMAR 19640.31 19570.78 19570.78 19570.78 LMKk JE 4% 13.97 13.96 14.12 14.15
R 79161.29 99585.62 122349.53 148737.07 AR AH%E 6.29 6.15 6.26 6.21
JEBNRARE  101669.16 122438.10 145202.01 171589.55  HEM&REFHANAZ LI 85.48% — — —
VAR FR AR S 5826.93  6939.32 8164.00 9570.67 FALH
BAARSAH 107496.10 129377.42 153366.01 181160.22 i /> Afr% 64.40% 59.67% 57.08% 54.25%
ffif AR EAT  301955.42 320823.25 357316.19 395976.34 i &G HE At 24.17% 21.57% 20.25% 19.22%
AL E 1.50 1.69 1.80 1.94
RAE 128 144 156 169
EBITDA 27451.46 35463.28 38261.72 43071.87 JiAl AT E 35.33% 19.16% 18.17%  17.41%
PE 26.45 25.34 23.02 20.04 HBRARAR
PB 6.30 5.23 4.41 373  HMKE 3.44 3.59 3.95 4.54
PS 2.29 2.25 2.06 1.91 HmAEHKF 14.44 17.39 20.62 24.37
EV/EBITDA 21.67 16.02 14.16 11.90 HmzTAE 5.48 5.47 4.55 5.01
S 1.34% 0.76% 0.79% 0.87%  HMMA 1.21 0.69 0.72 0.79

HAEFEK: Wind, & FiER
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S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAN, MEAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3, A R JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
Z3EMm A AE 218 021-68415020 16621045018 wfy@swsc.com.cn
& A AE 238 021-68415523 13761585788 fuyu@swsc.com.cn
Lig ®iE g rr 18818215593 18818215593 hying@swsc.com.cn
AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
x| AR 1239 18612751192 18612751192 liugi@swsc.com.cn
L AR 238 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
N 7K KL BBANE B 18601241803 18601241803 zhanglan@swsc.com.cn
e AL MR e 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E BT 15012585122 15012585122 linzw@swsc.com.cn
3 % 3% B ELH 18500709330 18500709330 chi@swsc.com.cn
1B AR AE 238 13642362601 13642362601 tl@swsc.com.cn
A AR 239 18825189744 18825189744 zhengyan@swsc.com.cn

W 4ol )35 B UG 09 E 2 F IR



