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SOUTHWEST SECURITIES

EZLEAMNAE, HMWBRESRIE

BEEZH/

Ff: A A 2020 FFARA 2021 F—F4R, 2020 FERAE LI 10.31
L7, B3R 23%; FIFEFF)E 31.62 10T, FEK 7.28%; # 7% *
I F 11.31%, A AREAOLE 0.72 To 2021Q1 FAF kAN 213 12T, R
Pig K 27.07%; £ILVFA4 A 6.46 1L, B3k 23.01%.

B i A TR S

ST E RS
kiS5 S1250515090004
#3%: 023-67610701

W48 wyting@swsc.com.cn

o Ve AME, BEAMERR. 2020 SN RZRALE 4296 1LF R, R
tb B 32.96%; LM ¥ E 42,18 fCF A, Fligim 32.77%; -F¥H LR &4
0.201 ./ F KB, T 0.99%, w238 & R ZHKREFF QM 55
2, PRI NIABEARETEZHARLLELZIINHSANNTHAEL L LH G, A
Biskrdm, LT, RIEMRBELA LD BT R4 20z Ke 67
KA N, 2F R EZRET A5 TREARERT = Q600 58%
MRFE|, FAT A 31 B AEEDFAMEH K. Hok 2020 F K, MK, &
RS AL 2945 TR, MEEM 978 FF R, FHMEK 4.7%. 2021Q1 »
ik Ak Rt R K BE 7.33 10T KL (+41.78%), LR % 7.19 1¢F
FLB(+41.54%); T3 LR e 0.28 T/ FRIH(-9.68%), &K 2 F 744
KERE, CNTHEIERZELFRAHMEIIEEH NG 1-2 A LR EE 2345k

GRELE T
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AR L EMARRLEHE, Em 202001 73 LR & 016 & AT 8
© 2021 B ZITAKEBHAELF L, B LGk REE, BEILTHESEN | ERAMLR) 44.05
1470 77 F REAIF KL, THENL 1185 T FR, wFFL£RFhiy | ATARE 44.05
Pt R S RS T UK F AR, BT R 2B T 0 A A Z?@;ﬁﬁ)ﬂ R 811280
©3h, WD (300 7FR) A 2021 FRESMAAE, 2023 FRIE | 55 10n) 41902
RI; MAA (150 7 FR) #% 2021 5 11 A #% = K%, 2022 5 TAZHK T, FREHFE () 6.54

O 54 B iR K sk 6 3% R R A K B3 R R AR AR AR R R T
MEGFNENEE, 21 FHIRGEA LB AN E) 2-3 F kb ok REk,

o SUulkPRE, BEEENAFRRLE. NF LT ks 18 k, RitH 4 76.8
LA, St &3k 28.4%), 2019 £\ 3] 4 4ot fp] B B 42 41, A% A & 4+ %% %] 50.8%,
BRAN B GEHE, BRRMEE, ISP AR,

o BAMMEHEZN. A5 TR A0 AT AL RATE M A K e sb 2%, =%
FESMEE NS KA RIES, Fiit 2021-2023 %) 3] EPS 4 0.79 T,
0.86 T.% 0.95 7T, */% PE # 15x/14x/13x, #4# “FEN” iF%.,

o REeRF: EREHTHE KRG, AL RIKTF

KRR

1. 4% AER(600674): K& £ LA R,
e 352 k3K (2021-03-14)

AR 2020A 2021E 2022E 2023E
FsAN (FF L) 1031.12 1267.88 1339.59 1415.63

K E 23.00% 22.96% 5.66% 5.68%
2 BN 8] 4 ANE (B L) 3161.65 3496.94 3800.58 4174.45

K E 7.28% 10.60% 8.68% 9.84%
HRIKE EPS (L) 0.72 0.79 0.86 0.95
%% Ik H % ROE 10.79% 11.33% 11.47% 11.72%
PE 17 15 14 13
PB 1.82 1.73 1.61 1.50

R7EXM: Wind, & hiE R
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f&: ME&mAEREIA

ER XN 1031.12  1267.88  1339.59  1415.63 4 Al 3210.00 3532.94 3836.58  4210.45
RIS, W N 551.49 699.50 734.33 771.05 718 54 227.13 215.73 241.62 273.14
B AL AR Ao 33.45 39.93 42.29 4486 MHHA 355.69 329.18 314.69 271.37
HERR 14.08 17.31 18.29 19.33  FABAEHK -2.34 0.00 0.00 0.00
ik 147.68 177.50 183.52 19111 “EFETEHFALH -487.84 304.16 130.71 92.93
w455 R 355.69 329.18 314.69 271.37 Hfk -2906.47 -3495.26  -3800.79  -4100.40
P BALB K -2.34 0.00 0.00 0.00 BEFEHALARAHK 396.17 886.74 722.82 747.49
Bk H 3310.00 3500.00 3800.00 4100.00 FAXH -2853.40  -2000.00 -2000.00 -1000.00
MRMMEE H R E 0.00 0.00 0.00 0.00 itk 4336.85  3500.00  3800.00  4100.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%HR 1483.45 1500.00  1800.00  3100.00
B A 3254.88  3504.45 3846.46  4217.91 JEMfEE 193.83 334.95  -584.31 -1812.63
ERUE Y2 8- -4.93 65.25 30.05 35.94 Kz 798.29 0.00 0.00 0.00
GRERS i 3249.95 3569.71  3876.51  4253.84 JAMAERIT 2.00 0.00 0.00 0.00
P Fg AL 39.95 36.77 39.93 4339 EHATMA 0.00 -1422.74 -1573.62 -1710.26
b R R 3210.00 3532.94 3836.58  4210.45 HAe -2980.55 -1015.47  -314.69  -271.37
Y HME A ME 48.35 36.00 36.00 36.00 HFXEHALRER -1986.43  -2103.26  -2472.62 -3794.26
BN S A 3161.65  3496.94 3800.58 4174.45 AEREAR -106.81 283.48 50.20 53.23
Vil 604.03 887.51 937.71 990.94 KA
R A= AT 2R 498.18 612.62 647.78 684.17 AHEBRANMEKFE 23.00%  22.96% 5.66% 5.68%
Yeas 132.57 169.05 178.86 187.17 ELAHEKE 7.55% 7.67% 9.76% 9.66%
H AR T 3308.63  3330.73  3349.28  3348.26 #AlHENKF 7.44%  10.06% 8.59% 9.74%
K H AT 28922.96 28922.96 28922.96 28922.96 EBITDA k% 9.25% 5.52% 8.73% 8.17%
T B R 0.00 0.00 0.00 0.00 #HARA
R AR IA 6194.36  7992.83  9765.40 10506.46 EAIF 46.52%  44.83%  45.18%  45.53%
AH R AR LS 285.46 271.90 258.34 24478 =% % 50.18%  41.33% 38.56%  34.03%
HAvAE R T~ 1382.94  1382.30 1381.67 1381.03 #4AIF 311.31% 278.65% 286.40% 297.43%
¥ = &t 41329.13 43569.91 45442.00 4626577 ROE 10.79% 11.33% 11.47% 11.72%
48 453K 3398.38  3733.33  3149.02  1336.39 ROA 7.77% 8.11% 8.44% 9.10%
R AT Far FRAL IR 376.70 465.71 496.02 519.88 ROIC 81.41%  55.70%  48.61%  46.02%
KA 1603.29  1603.29  1603.29  1603.29 EBITDA/4i &AL 372.19% 319.38% 328.67%  336.42%
A 5 Ay 6193.07 6595.20 6758.33  6870.68 Ei&fLS
A4 11571.44 12397.53 12006.66 10330.24 E# *A#FE 0.03 0.03 0.03 0.03
M A 4402.15  4404.69  4404.69  4404.69 R AR 0.25 0.23 0.22 0.21
FAMAR 4053.69  4053.69  4053.69  4053.69 AIKHJEAEE 3.19 3.18 2.96 2.96
R 19644.28 21718.48 23945.44 26409.63 ARKAH%E 452 4.57 4.12 4.13
3B HN S KRR A 28795.64 30174.32 32401.28 34865.47  HERAREFMALLELEN  100.71% — — —
VAR FR AR S 962.06 998.06  1034.06  1070.06 FARL#H
BAERSAH 29757.70 31172.38 33435.34 3593553 W/ AfwE 28.00% 28.45% 26.42% 22.33%
Rt Aol R B A3t 41329.13 43569.91 45442.00 46265.77 A& ARELE AT 77.75% 75.27% 72.85%  67.13%
R E 0.84 0.80 0.88 1.25
s 082 078 08 121
EBITDA 3837.70  4049.36  4402.77  4762.41  JRAFATE 0.00%  40.69%  41.40%  40.97%
PE 16.55 14.96 13.77 12.54 HBRAER
PB 1.82 1.73 1.61 150 HRUkE 0.72 0.79 0.86 0.95
PS 50.75 41.27 39.06 36.96  HMAFF 6.54 6.85 7.36 7.92
EV/EBITDA 14.78 14.03 12.76 11.40 HRZEALE 0.09 0.20 0.16 0.17
S 0.00% 2.72% 3.01% 3.27% MM A 0.00 0.32 0.36 0.39

HAEFEK: Wind, & FiER
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T IT AR %

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

B FEAI

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

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
I 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

ERFY

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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SOUTHWEST SECURITIES

Nl #& Ak % (600674) 2020 Ik & iF

% R RS

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
E4:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

% & iE AR E A
X 3, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
A& Erm 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
L AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 232 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
% H. 3k AR 239 18523487775 18523487775 chhi@swsc.com.cn
IWF AHAE 1238 17751018376 17751018376 wangxy@swsc.com.cn
% HREAHEER 18601139362 18601139362 yfly@swsc.com.cn
T 7% K SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
AL AR 239 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
- RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
IR % 4 25 RN E e 18500709330 18500709330 chi@swsc.com.cn
FRE AHAE 232 18825189744 18825189744 zhengyan@swsc.com.cn
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