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A ARIERA TR R 09 2383 % B SR
H, SMEEATAAGIRLIEMG, Bis
BANMT AT R, AREN. NE, £4
WRZLEIEATH Z 5 09 &E. Foh, ik
79

#2 e,
= AR B kAT

TR

FEEF, TEwRELE

03 AMLE: ARFREENR, K ERDBERZRA

BFATL “RBE PR, 2020 HFF LG ML A AKE, N E
CRWE TG, EHRENARETHZ T, 2021 F 1 FE, KT
AT AR A b, ZAERAYR, LAR 1 ATHRZAY
e, BNEPAT CBRIBAT BOR, B A TATREEREH. T,
R E, HRATke) Rfse i A@LfF, BTk, sHTFRMS, RNE
ZREFFRARTD: BAIVAAB AN TFHERA R E2HLS AR,
A f b P R e AR R A 2RI

MEdeT: (1) PEZFFHFELT, TH 1-2 A2EMEL LT 43
AP )36k h 8.1%, RIEFRBI IR SHKF, TE2ZF/ATEH
AL, BRIG G AAH (2) ARmAFRy &, MTRANA B ARER
B. ¥ HREABKEFRAHSZHGZ A, BAKEA R LI —2 K,
EMFUHAZ LR FHLE R, BARBHELFERA, BEMER
WRKTAAAE Sk, EEKHAERFSE AT, BEEHRAELE 0T, £
kA EBZFIAAE, AT ER®FEi—F 47,

® L 4EETHE: 2020 AT, 2021 HF M4 A EA BT
FE 2020 4, 2 EEF &, EEGOVEHERFFTEZLIFEK, BT
i LFEFZI N E, METHF, TATHRIEGL, WHF 7~
KE, BT FT, &F5B4 A 2020 Folb g 5L R K. £ 2021 4,
MLE BB PR, AR TFHERNGERY LT, Flodlbeyn
G-l S A A TR

O fTLARF: 1 AAZBART AR, Mook

AF ATt — ARF R AEF IR F: Frofefd B 6y38ik % 5 F 2020
£, MR RFRLREANEE, FAREANRE, EFEERSFLFHiE
Wk, ER4%S TR,

O NARF: 2 AFRA —Z ok, F2F KRN LT

Aok 4 2 AR gk #LR% (6.84%) >FE K& (6.06%) >F
EAE (1.74%) >F E-F% (0.87%). #EZF) £ 2020 5%, FEAHFH
ARG 693 2RI, B8 BRFAE 2021 SF Tk K, PIvibH
SHRTGTTHR, FTERRfFE- P22 A LRI L L.

o K eiR T

B A #4415 GDP FUH B A7, A4 10 408 Al &

F .50 8) B AR R FTTER

S| 28] B3y L& EVPS/EPS PEV/PE

KA B L () 2020E  2021E R & AR
601318  PHEF%  EA 79.64 73 84 1.10 0.95
601628 tEA% EN 31.08 40 46 0.78 0.68
601601  PE KK  EA 38.55 49 56 0.79 0.69
601336  #LRE EA 49.03 72 82 0.68 0.60
1299.HK AR FEA 97.70 47 54 2.08 1.82

FAHRIR: Wind. BAZIEAZFHE R BT R

45 ik E XX 0 b A
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ARG EE R, AHLE 10 FHEHFAF

% 1: 2020 4 3 A K F Bl 4haTes

BRER%
RFEH

T EXE
B

R B %

LR R IFR, (1)F lééo’r«lﬂ%é ’EU*:; FE 1-2 A A EMAR E T k3 hefd #4308 4 8.1%,

AR R B AP, 85 CHARAR AR AL, B A AR (2) ARBAETE, AANA l?b
FAERE . B REAABARBEE A FMHG T, B V\]‘Yi?ﬁzﬂ%ﬂi%"&ﬁ?ﬁ AT A X 2 B F ey 45

Bl A Ko Al ﬁAJH’ SRS, Bt R EAKHE K, KB KobFERE bAT, RERRAEEEONT, A
k£ £ E 2 %&ﬂ\zfﬁ&, A BT E KA —g—zﬁ———‘,‘j‘_]'_/f‘e

Fol 4 2R A Z, R AGHORALKE R, IAREZXE
7 5 ElARF 4 FHA, ﬂiﬁ%é‘)l’?%ﬁ‘k%ﬂ$ X 10 441 B fr A F

B W ZILE TR T 2488 L, %wloﬁﬂl% IR ARG AT (1) XE 2B 1.9 FL LT
X, é%T*Mﬁfzz\k*”}i}%% /%Jrk FEsbiiah b, R %XT%E&%E%*%M}H‘*% & B 250 5%
S BT ) e — A 5 ) ERamAEG @, FEBKAMER, B4 10 S0 ) iy R A A
AT, BT ATIGHG, Wﬁ%ﬁﬁ?%ﬁOUT“@.W@%@%RMLﬁ%% e 0
MERAEE 1 FREATRR AR BRI, ARMEEDZHLANE, AT PERM 'J%—_ﬁa

%fé’ﬁ/iﬁ@;}&%ﬁ’ﬁﬁﬁﬂx% T
) RAS TR A NE T
%

B A 454 [4{% GDP A B 47, /A% 10 FHE 1R F) 5,

For kR Wind, BEZIERAZFAT R PT iR

SRR SEETHE: 2020 R K, 2021 HFE FEZ

£ 2020 F, AT E, EFRALEIHERE S @I N E, RIHE

EEX¥FZEFE, METFF, TATHESGE, WHTFmRE. £k

mﬁ? x%%Akﬁzmoﬁﬁkw\%Tk.EZMlﬁ,%%ﬁ%%ﬁ%
PN, UATFMEMGYEY AT, Fod byt L HEZ.

& 2: 2020 SRR ATHE

NI 5 Fl b % ZF) R Fl b6 % 8
20E 21E 20E 21E 20E 21E 20E 21E

$EAL 803565 890,044 7.8% 10.8% 52458 63475  -10.0% 21.0%
$E AR 419566 467,107 8.8% 11.3% 24504 20887  -11.3% 21.5%
AR 228573 260,011 30.9% 13.8% 16,002 21,693 9.9% 35.60 T RAEMAIRTRALLTS, Ha

. R KA E AR, A A AT faA8 kTR
ey 17,362 21,115 148%  21.6% 517 797 54.2%
$EF& 1218315 1,365,731 4.2% 121% 143,099 181,736 42%  27.0%
KR 50,359 53,204 6.6% 5.6% 5,779 7014 -131% 21.4%

FopRR: Wind, BAZERAZFARITER (KR B7RT; RS BHAART; FEFLA/ZHFRECEMEE 2020 F1b47)

bRz 12-1 ARFRIE

AH AT bR B AR F R I, (ERRRARARER KX

AF AT Lo — AT R AE TR FokFiLs] 7481 127U, Fizst
13.49%, & -F 2020 444 7.33%; {&EKA%] 971 120, F)rbizH 28.43%,
5 F 2020 444,

A3 AFRATL 1 ARE

JRARF AR SN

b2N:4
[é] b
£ A
B2y
[5] to
I

20204 1 A 202042 A 2020 4 3 A 20204 4 A 202045 A 20214 1 A
7503 2038 3553 2016 2075 8515
314.77% -72.84% 74.31% -43.25% 2.90% 328.75%
7.33% -16.30% 3.30% 19.23% 15.71% 13.49%
6687 1517 2594 1385 1452 7481
406.56% -77.31% 70.98% -46.62% 4.84% 409.23%
6.61% -23.72% -0.30% 21.27% 16.43% 11.88%
61 38 75 56 53 63

Wl 13 B LG 69 T Ao A AT ALEE
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2979 37.84% -37.36% 97.21% -25.12% -5.95% 57.66%
Fl ke -9.48% -7.34% -8.63% -3.28% -5.79% 3.87%

i Bl 756 483 884 575 570 971
7979 69.50% -36.11% 82.95% -34.90% -0.88% 103.56%
Fl bk 15.94% 19.25% 17.03% 17.38% 16.11% 28.43%

KRR Wind, EAZIEAZFAIR AR (45 1)

A ATt — A AR e A M ER K FRBAT 1 A Bl gk £ 5] 6.2%,
& T 2020 5 1 A 49-9.6%, (EEMIEAT 1 A F rigik L 3] 66.6%, &5 FHF
8 1%, BFUETNFRS A E IR E LS BRI T RN,

A4 AFRATL 1 ARE

2020 4% 1 A 2020 4% 2 A 2020 4 3 A 2020 % 4 A 2021 % 1A

A G 722.86 400.15 647.16 506.62 902.57
7979 32.63% -44.64% 61.73% -21.72% 35.65%
Rl bk -7.09% -24.21% 10.63% 12.08% 24.86%
(1) % 473.90 284.79 405.84 266.39 503.37

7974 104.27% -39.91% 42.51% -34.36% 107.43%
Rl bk -9.56% -27.72% 2.23% 4.06% 6.22%
(2) HEr 220.80 105.67 214.82 213.46 367.86

7974 -21.70% -52.14% 103.29% -0.63% -5.67%
Rl -0.99% -9.68% 30.99% 24.10% 66.60%
(3) AFEIMG TR 28.16 9.69 26.50 26.77 31.34

7974 -9.16% -65.59% 173.48% 1.02% -4.13%
Rl -9.16% -43.00% 10.42% 11.54% 11.29%

FA R R Wind, ESIEAZFHRITER ($45: 1L1)

W4Tk, RFIABARR, FIBRAKE. HF, 1 ARERS%ERIFR
5k, £ %) 2351470, FHiAF] 26.75%, BT A4 1 A 27.08%; E 4k
% FH, A3 741 120, Flik$)-12.82%, 1K T4 1 A4 1.56%; FAT,
HEARFEAKRT 100 128giadt b, &b W= e fa AR ISR 3G R LT, F)
p3gig X F 20%.

% 5: MesTk 1 ABRF

2020% 1 A 2020 4% 2 A 2020 4% 3 A 2020 4% 4 A 2020 % 5 A 2021% 1A

JRARIEAR N 1577 649 1375 1175 1103 1579
7979 29.94% -58.86% 111.86% -14.55% -6.15% 44.67%
Fl ke 4.61% -7.95% 10.53% 12.22% 10.16% 0.07%
A I ek 3o 90 24 58 49 34 109
/979 311.00% -73.19% 141.13% -16.65% -30.48% 353.63%
Fl ko -3.81% -19.20% 19.29% 28.21% 9.26% 20.31%
RN AR 14 5 10 7 7 14

7979 133.17% -64.47% 102.01% -27.99% 1.66% 133.39%
Bl 7.62% -0.60% -8.73% 3.29% -8.12% 2.93%
B F BRI 850 367 723 728 718 741

/979 -2.85% -56.87% 97.17% 0.79% -1.39% -3.13%
Bl 1.56% -18.54% 2.23% 10.21% 8.67% -12.82%
TAARR 21 5 17 11 11 21

AL 197.86% -76.98% 246.25% -35.62% 2.90% 200.44%
Bl 15.83% -31.43% -7.67% 7.00% 57.29% -1.01%
FAEAR 108 35 98 79 69 135

AL 124.92% 67.17% 175.51% -18.76% -12.53% 99.11%
Bl 5.84% -6.74% 12.23% 27.94% 19.62% 24.94%
PRAEARFE 124 16 59 59 51 90

AL 117.68% -87.35% 276.74% -0.85% -13.19% 197.42%
Fl ko 14.89% -31.78% 0.19% 4.66% -10.74% -27.44%
FALARF 65 31 92 79 71 89

AL 61.40% -52.51% 200.03% -14.56% -9.94% 126.51%
Fl ke -3.64% 13.56% 50.80% 24.76% 22.05% 37.92%
TR 186 118 215 77 64 235

g NI A X G e e O ST L LFE
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b2N:4 237.35% -36.44% 82.16% -64.04% -17.76% 333.59%
[] b 27.08% 96.55% 39.49% 10.34% 51.24% 26.75%
BN 56 21 44 43 42 66
b2N:4 47.39% -62.63% 112.37% -2.90% -1.69% 40.15%
[] b -3.43% -32.48% -20.63% 5.27% 1.02% 17.10%

FAt R IR: Wind, BEZIEALZFHFR AT (H45:

1)

NEBIZ: 2 AREAKRADH —R S

Fdb 4 2 ARIgiE: FAEMRE (6.84%) >F E ALK (6.06%) >F EAHF
(1.74%) >F E-F% (0.87%). # B2 £ 2020 4, FEAFFodf 4R 69 3
BRI, LEBRTAE 2021 FHTTRE K, Prvod A 4 R 5 69T ik,
b E AfRAE B P2 2 A9 RIS AEE LT,
AR o B P s a9 TR, AT RIR I LA -2 A R K55 4 31%74= 24%,
Bl bt 2019 4493812 5 A 12%4=-12%, EAH 2 AAast 1 Am s %%, 2 A

§ 3R AT B AL

%6: &8 2 AKRRER
2019 % 12 A 20204 1A  2020%2A 2020434 2020% 128 2021 % 1A 2021%2 A
P E T S 27,301.92 34,902.08 12,717.97 24,968.59 23,405.16 30,208.73 12,533.10
3 10.75% 27.84% -63.56% 96.33% 7.43% 29.45% -58.63%
Rl 11.48% 7.24% -7.92% 9.21% 14.27% -13.19% -1.45%
FaS 44,295.03 106,578.92 33,269.63 42,770.02 4378330  102,717.69 33,564.51
3 52.82% 140.61% -68.78% 28.56% 53.98% 134.60% 67.32%
Rl 30.73% 13.53% -8.65% -2.39% 1.16% -3.62% 0.88%
o+ B AR 1S 12,970.00 17,664.00 6,526.00 14,489.00 12,069.00 18,648.00 8,115.00
3 17.80% 36.19% -63.05% 122.02% 9.57% 54.51% -56.48%
Rl 10.82% 14.83% -10.82% 16.41% -6.95% 557% 24.35%
s 5,750.00 51,953.00 14,780.00 25,107.00 5,860.00 56,522.00 15,676.00
P -38.25% 803.53% -71.55% 69.87% -34.76% 72.89% 72.27%
Rl -97.14% 0.60% 2.44% -3.65% 1.91% 8.79% 6.06%
P HAE i 27,100.00 193,500.00 34,500.00 79,800.00 26,700.00  218,900.00 35,100.00
3 29.67% 614.02% -82.17% 131.30% 31.53% 719.85% -83.97%
Rl 13.39% 22.62% 9.87% -4.09% -1.48% 13.13% 1.74%
F AR s 7,946.56 30,704.72 8,855.42 18,685.36 6,940.33 34,630.14 9461.07
3 -32.87% 286.39% -71.16% 111.00% -6.43% 398.97% -72.68%
Rl 28.92% 54.07% 18.05% 18.73% -12.66% 12.78% 6.84%
P EAF R 2,409.20 2,921.52 1,510.37 2,153.36 2,544.40 3,085.22 1,445.16
Ik -3.44% 21.27% -48.30% 42.57% 15.12% 21.26% 53.16%
Rl 5.76% 9.81% 5.31% -0.04% 5.61% 5.60% -4.32%
FaS 8,519.86 36,226.35 6,558.67 15,069.22 8,781.92 37,961.70 6,980.43
3 19.44% 325.20% -81.90% 129.76% 6.45% 332.27% -81.61%
Rl 18.63% -0.48% -2.20% 0.97% 3.08% 4.79% 6.43%
o+ 5 R 37,257.00 52,507.00 22,514.00 52,622.00 33,103.00 53,112.00 27,626.00
P 12.43% 40.93% -57.12% 133.73% 15.86% 60.44% -47.99%
Flb 3.47% -3.33% -6.79% 11.98% -11.15% 1.15% 22.71%

FoAt R IR Wind, BEZIEALZFHFR AT (#45:

1)

2 AMdk 5% %:. KERZ% (24.35%) >F E MR (22.71% ) >F 20
(-1.45%), £, £¥%7d, ¥ 2020 F 2 AkE4&%m, FEME (5.7%) >

T2 (0.7%), /=42 %HFK,

P (16.9%), fEIEERFS K,

MR &, FEVE (44.6%) >

g NI A X G e e O
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FE K

YFAR R HBEL” TR, 2020 FF L) L TRE R AT, FHNE) LR
Frls, BARRINERAERSZ b, 2021 4 Q1, HRMFUHATLFEAKL
ey ke b, ZASEKREH, LER 1A TAET Uk, &05HAT “HFH
WA HOR, BAATFATLEGRES. Pk, BARdmE, FRATe it
EREEFF, BTk, SSTFRH, RNEZRETZHEATG: RITAAER
+HEMEHAEZ AR —F AR,

B 4K GDP 4 B 47, A6 10 FHE FA)E.

Wb ik E X 0 A A
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W& FENE) B2 AT EAEE
RA A8 R AR EPS/EV PE/PEV
(AIFHEA) 2020E 2021E 2020E 2021E
601318 + &P FEN 79.64 73 84 1.10 0.95
601628 FEAF EN 31.08 40 46 0.78 0.68
601601 ¥ B KPR EN 38.55 49 56 0.79 0.69
601336 Fr LAk N 49.03 72 82 0.68 0.60
1299.HK €230 ESN 97.70 47 54 2.08 1.82

Fo kR wind. EZiEHAZFHE R PTERE
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B iE AR IRA
x5 3 2L
FEN it 6 ANA W, BRI T T 4840 20%04 £
BE W it 6 NA N, RN EAILT T 51548 10%-20%Z 4]
BFFR | it 6 A M, B ERIAAT T 5454 +10% 14
F i it 6 MNA W, BRMEILEE T T 454 10% A £
A it 6 AN A W, ATAABH AL T T %454 10%0 =
gﬁﬁ% i it 6 A A, AT IEHAIT T ded £10%2 17
AR AL it 6 NA N, ATAIBHEIIG T H 484 10%h &
DT IR ARG

VEH RAIEIRE PT R G 53B 3 R B AHLRE, SATEHA T AAIRLIZME,
WA AP\ IR, HREN. AE, LBRRLIEME ZFHRE. #
o, AFILE .

M-3R =

AIRE A EAZIES A PR E) (VAT AR “H/AE) ") A, AEE A E)
BPAER .. REH@FTETIMFAN AT OAETH KA . 4 4.
FETH R AIRE 49482 R T R AR AARIRE EX T EGAE, —WMAH
B QB R RARE TR A . RRE AT AT A RAE G T,
{28 RARIEZ T BAZ &o TAEM . A, RREPTEME . TR
B M AR B RN E) T ARG AT LA 4 B ey 387, ERF A, K3
THAR T F A G AR T B AA. BN R —E AR L. RN 8] R AT
HM T e R A AR F FTAR B 090 8) BT KATO9EA kit AT R &), ETHE
A i N B R R P IR TARAT L S IR S, R 8] RMRIERIRE P43 &
BRAR FRICKRE; RS FHETANAL ., B FSiTH A2 LKA, 2R
PRIEB T N TR A

ARAEBEAE R, R AREE R FIEA R T AR B Rk, £
T, ARE T 8912 &AL M BATEAT S A XTI AT
Kb 5 FIEAE TG RA N IRIEF L TR K B @RI KAREAH R, K
T m v A B TR B AR W 4R 0L B AT H BT 2 T R A ARIRE BT N S Az
BIF AAT ARG, K oa) BUE R AT AR RIS A A g e) —
& B RARAATAT i AT AT

IEHFB R0k S0

A B b BHE M A EIE AR TSR N ST, IEAR T E 0L 5248
BAF I E B0 TR K 89 A8 £ TAS MM B R B A T A IE AT H RE P RALE
FALFARAZT & 5. TR, FEAE RIS 09753,
IES R ARG RS E W) L 50— R AR X, FHIEHFNE] . EARTE
WA X IE AR FAR K = su )BT 9 A RF AR X0 B FHATHAT,
RAESAEE . RIOPRFR TN EIN, $MEEAATIRE, H@OEF LA
AT A

FHL IR ELZ B S A

7

E7
=

i

=

2
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EY| T T AR Lok P34 1012 5 EMZiEA KR 18 &
Bi%: 518001 HEHL: 0755-82130833

Lz
FAEHARANK 1199 FER LB T 1 T4 12 &
B8 %: 200135

b=
b EIRX A ak K AT B s 6 5T EIZIEA 9 &
BR4%: 100032
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