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W ERZEI=[EEE, FhHFniE e tisiREiEc

—2020 FEFERSIF

RIRIRE /0 A R A AR R

—. Tt

4 19 B, 8K 2020 FFR, 2FKIATI8L62 1T, FIEK 27.30%, 74
% A1iH 16.52 /27T, Bl HL3E K 8.54%, /8] dilm) &AL A & 10 ALk A A& 4o A) 0.25 (&
Yo

= oA 5 A

> LHRFEER, TERBRERFETHKS

N 2020 B LR F N, 2004 EIEIL 28.22 1L, FbiEK 53.84%, IRibigk
30.43%; Y34 F1iE 7.06 12T, Fl3gK 94.32%, IRILiEK 21.09%, 3408 FEH5,
N B H IR 32.42% 5 TR B Sk B E R E IR 2020 52 BN 100.10 12 7T, 4 F10E A 24.05
LT, WA BTFTMEN 7910 T, o F)E 2020 %2 REBFHR T LT HAdE
HAERE, NG TFHNSRAFENEAIER 219111, b EF B A% K 43.93%, B2
Ak, ©FRTLAERNIT ST RE K, KM, 2021-25 F 43R -F0 R E 5 F
IR AT 20%, B2 RE R LSHE-FIRL S ANE H 2w A IR, FgEFhgigk,
> N8 Al ok 55 2\ Bk 3 K

A BAER b §: 2020 £k 40.64 12T, Bl kM@K 93.08%, K Bk
¥. 1) &K= 16, 2020 FHitTE A EEH A 256Wh, E AR Z, 2021 F =
¥t —F ¥ K E I0GWh £ 4, FHEWARLE, PIEERAFEF . 2) LFP w77 &,
HEMATEFEREA 2-3GWh £ 4, £ 2L R E A0 E K, 2021 F =5
k2 6GWh, & A% FH 2 EZRMNE . T4 ) FAK, 2022 55 = ikt —F#%
W, WK, 3) ZAFTHELTH, N FRCKRBEH., BHREFENE
SNE P A8V ARG B, mAITNES GRS R, iItAFAA V'Y, 2022 Fit
NP4 3,

H ek 42 2020 204 40.98 1T, R LTI 4.85%., 1) 42 R & 580k 14.91 12 T,
Eleb T4 21.17%, £2RMA A 2019 5 ETC 47§ K83k, SEHKHHTF 2020 FF £
P45, 2021 4, MEE AL AT L 500k B . MR L6k a4l RAFUTHFIR A
E 2019 FKF, 2) ZARAARAAHAXZRSIM, 2 F T2 ERLTTI S s ITLE
P, ARMA SR E, RBEFERNZ ROV R, BXEHE5EK, 3) TWS, &
FH, TFRXEFDAEFLGTRKOEHER, BEP TWS RitAF 7k 1 LM A
*, PO R S F AR E,

=, BREER

HAVFA A 8] 2021-2023 SF)7 £ 4 F)iHE 5 5] A 32.38. 43.46.57.13 12T, B3 K 96%.
34%. 32%, 3t 2021-2023 4 PE 4 #lA 47. 35, 27 4%, %% CS #ft £ 4% 114
1% PE (TTM), F)ER|INS A knd), &L 45k, BBy K k., B
KR, BH EE FR.

W, NERT:

HEREHERATAY: HELTERKARRAY: RAFNALF: T84T kB F R
%,

AAREFIEHFHR A S K, BSVRRRE—NRTER

HEFF YT
LMETMHE:  80.21 7T
b & 2021-4-19
HA2AA R/ RAK(GL)  113.83/38.85
BREA (BAK) 1,889
RBMEA (BFM) 1,781
FABAL LA (%) 94.27
B (L) 1,515
RBTE (L) 1,428
AL PR 300 A H i

A RE JFIE300

228%
181% f
134% f

86% |

39%

-8%

20- 20- 20- 20- 20- 20- 20- 20- 20- 21- 21- 21-
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KA ER: Wind, BAIEXRFRIE

DT TFH

#okiES:  S0100520080001
®,75 : 021-60876734
WA - yuxiao@mszg.com
HRE: FHER

#kiE5:  S0100121020004

LA 021-60876734
WA - lijingbo@mszqg.com
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B AW 5 w548 AR

R[A /R 2020 2021E 2022E 2023E
ZUHAN (BF L) 8,162 16,207 23,988 28,964
WRE (%) 27.3 98.6 48.0 20.7
13 & £ S AR R4 A1E (B 7 L) 1,652 3,238 4,346 5713
WK E (%) 85 96.0 34.2 315
Rk E (L) 0.89 1.71 2.30 3.02
PE (IL#) 90.1 46.8 34.9 26.5
PB 105 8.6 6.9 55
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2 8 W F AR R AT ML E
FHEE (BA L) 2020 2021E 2022E 2023E EX 3. R LA 2020 2021E 2022E 2023E
=L S ON 8,162 16,207 23,988 28,964 ARk
Bk R A 5,794 11,828 18,221 22,250 N KR 27.3 98.6 48.0 20.7
B b AL B A 39 78 115 139 EBIT 38K % 10.8 102.8 244 19.0
Gt % Al 226 454 624 695 A AV K 8.5 96.0 34.2 315
%A 270 438 600 666 BRI
AR % A 684 1,081 1,530 1,767 ERIES 29.0 27.0 24.0 232
EBIT 1,148 2,328 2,898 3,447 A i % 20.2 20.0 18.1 19.7
%% R 60 (5) (29) (49) B A% ROA 6.4 9.2 9.3 10.1
P BAEB R (22) 0 0 (0) % F I A % ROE 115 18.4 19.8 20.7
FRAE 837 1,262 1,899 2,849 RS
B A1 1,929 3,595 4,826 6,345 A% 1.6 14 1.2 1.2
RN ES (12) 0 0 0 R E 1.3 1.1 1.0 0.9
F3H E R 1,918 3,595 4,826 6,345 Aok 0.7 0.4 0.4 0.3
P iFHL 237 360 483 635 K= R 0.4 0.4 05 05
A 1,681 3,236 4,344 5,711 ZEHE
128 T4/ 8] 4 A1 1,652 3,238 4,346 5,713 R R 3K ] 3 R 111.8 112.0 112.0 112.0
EBITDA 1,705 3,015 3,750 4,520 0 B AE R S 88.3 90.0 90.0 90.0
B RS 0.4 0.5 0.6 0.6
=k (BAL) 2020 2021E 2022E 2023E HRE (L)
Uik 3804 4811 7018 7494 RS 0.9 1.7 23 3.0
SRl S 3543 6969 10315 12455 B K 76 9.3 11.6 14.6
TR 469 828 1093 1113 HERBTALR 0.8 15 31 2.5
% 1714 4200 4910 6215 P R A 0.0 0.0 0.0 0.0
AR T 196 196 196 196 AL LA
R T At 11342 18554 25082 29092 PE 90.1 46.8 34.9 26.5
K HAREA L 4810 6071 7971 10819 PB 10.5 8.6 6.9 5.5
v 6322 7522 9922 12322 EV/EBITDA 62.4 36.2 276 231
R H = 406 419 414 416 [ & %S 0.0 0.0 0.0 0.0
JFRAF A 14358 16778 21471 27500
k- 25700 35332 46553 56592
TRl 200 200 200 200 AenER (BFL) 2020 2021E 2022E 2023E
R TR R B 2 A 5841 11828 18221 22250 A1) 1,681 3,236 4,344 5,711
EAHIAEF § A 328 328 328 328 A 18 Fe e 44 578 686 852 1,073
R AARA T 7160 13603 20480 24808 TEHELH (169) 68 2,555 795
KB 1105 1105 1105 1105 BEEHALLR 1,432 2,788 5911 4,790
ALK I 5% 680 680 680 680 AT L 2,025 1,674 3,645 4,254
eikH R AT 1870 1870 1870 1870 #HE (335) 0 0 0
iR s 9029 15472 22350 26678 BREEHAER (2,259) (1,674) (3,645) (4,254)
A 1889 1889 1889 1889 FE A IR 2,476 0 0 0
Y H A 2295 2292 2290 2287 it %5 451 0 0 0
BARARS A 16671 19859 24203 29914 HEHEHALR 2,293 (107) (59) (59)
RARA AL AR AR A 25700 35332 46553 56592 ALHRE 1,467 1,008 2,206 477
TARR: NEANE, RAIEFRFTLIR
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEERRIRE 3
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27 I 5 B R B 2 R A

T, RAEAR D EZEHERITLAREONF, EEBRFESEE, TR KEMAE, AR TEARALA., P HIiE
. HFREIEH. REIEH, 202081 Am AR AE K,

FRE, LHETBREAM, SFAEHLEE, SHIRTEBEIEAR, 2021520 m AR AER, T &2 A KHRERAE
7 R AT

ST IFARE

HERH P BRIEALBERTHIEART ERLE TR RADL 69 F LR ), RIEREERORIEH RO SNE
W, pATEHATAEEOIRLEM, B AR FFE LR, AREN, NE, BRRCIHTE ZFH8E. Hoh,
A E

e SR
N BB AR A BRIER LA

7 S VT FRR A R AR RS 15% A _E
UARE KA BB EY 12 A N8 iy ERiEs 7 U TR K SR BE A K 78 5%~15%2 4]
Hy ke A AR o AT U F ] R AT A K 48 -5%~ 5% 7]

) 5 2 U TR A R AL AR G 5% A B
TLIFEARE

Eio:3 VT FN K R AT Ak 2 KRS 5% A
e T 12 A SRIECE: - -
’ %ﬁ iﬁa}é 912 1A AT A Wb AT T R ] AR AT Ak A H K hE -5%~5%Z 7]
é{J /gﬁﬁkd’\%fgg’ﬁo . ‘ - " =

= 5 AT U UM KR AT b 4% v g 5% L
RAEFARIE:

T AR FABRXEZERIAN KA28F R A4 aRT SARELTE; 100005
b EETHANRXHLE KE12395#42 KHL1201A-CEL; 200122

RO T HRAERERINTIREA AR 5016 T A —7A K& A & 6701-01 #7T; 518001
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ZFHE Y

RIEE R AEFRID A RS QAT EARCANET) GEPIER . A8 Re BIBIANE ARE AL A
EFP.

AIREAKTARANNNA TR CATARZ L, 12RN ) TRRIEZFE L AFAER T ER, KRE TR A
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
b5 RBEPIREGE L MR — RIS, B AN EA L S5 Fet ERN 2H ARSI ERGARLFERE P,

ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2T F RAYALAT T R 89 AR K R AEAT AL

AN AFRARIRE LD F BN FE P HHQOEFT AR, MHRARE 2. ANEBE P BFH EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGELTTAL, BT RIRE T AGIEE RS S RIS FRAG N LTS, 7T
WA KNS RERKIIR S AN — {2 RZZEF. SRR R/ i TTiI2ERAREITRBE NS GEF,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
Bl S ERNGIRS S LS . AN TREARESAGNNZRAGELELS(F, FLEFARAEKRF LS AR
GilsmE P,

AR B ASH G AR K RIRE, M ik skt ik @ W R EAT A RIT. HAMEYE PO IR R AU AT
B ARERBAYEHR R ERKEKE L FMGE &

AZANIFLPBIBFT, ETIMIAATZEZERMEAT T R AE ., F48H KRS KNS R A F 4%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.
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