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SOUTHWEST SECURITIES

BH 22 BHHIERFT LA PO
o WHELE: NEAAAT 2021 F—FR, 2021Q1 LA E K 34.1 12, R PRS-
Kk 37.2%, #ET 2019 SFR ALK 22.5%; 1A% FE 3.6 2T, FEK LIS S1250518090001
70.4%, ta¥ T 2019 4 Fl#E K 39.2%. @5 02363786049

W5 . . -
o FALSFRREKE, AELFHEEK, 5 FBRA, MAERFR RIS, [4: gmh@swsc.com.cn
WERAT G4, AVC RERF, $—FEFRE LIATHERKEK | KAA AY
49.2%/80.4%, S HAEBRMAITE RS K., MA TR RIT RS EHE, QTO?@WW“
MRS W FIAK IR AR 44K, EHRBRENHRZEAET, AERTKAE W4 xiagin@swsc.com.cn
i 3_’ B /:? AR Lbbﬁ;ﬁp’ AS 1’:4"\‘% Lh %:5”’3‘—‘ }%5 °
Rl F—F R EARF R SR WA B RAZHRIEK e

o QLEBARARI R, MEMA, NaEELAFEH 27.2%, FIEK 0.8pp,  mE —— 300
42019 FRIMH K 2pp. AAVHEN 2 &) LA Bt 3 & RA AR AR~ | O [
B HARS, e FWRKIE, BHEALAE LA, FAETE, AAMER |
B F 8 2 % A &I 4% R F 455 4 4.4%/10.8%/-0.3%, F tb % 57-0.3pp/-0.4pp | 5% |
11.3pp. A KA, ANEl4HESH 10.7%, Rk 2.2PP, # 2019 FR#A1H | 3%
X 1.3pp. 17% |-

-1%

o BAFMMERE RN, MAFIRAESERORT, FRBREASTARE 20is 206 208 2010 20m2 22 2us
Bk, NAHK, ABEEIE, THNNBBETETHRBREN IR | 2uBLR: ERiHE
K, ARBKRSHERI, A THTRKOLHA, AN G54 T HLS
BE @M RIE, Mit 2021-2023 4 EPS £ 51 % 0.50/0.50/0.68 ., kKR4 | |iaiiriis

J3E AR 18.7%0 AWK E, gl HAT P ERA(ICR) 35.92

B A BR(ILAE) 35.20

© ReHRT: RHAMAERKIEE S, HALRIAEHERAAY A, 52 A M ILA R I () 17.61-27.68

B E(fe ) 837.56

AR R 2020A 2021E 2022E 2023E B E (L) 177.02

FALRN (FF L) 12109.83 14389.66 16532.51 18623.53 HFIF T () 291

Y 7.29% 18.83% 14.89% 12.65%

V2 A 84 A1 (B ) 1462.16 1789.89 2119.05 244624

f%%i } 2.88% 22.41% 18.39% 15.44% 1. =% 4% (002050): AR H3HE,
HRKk E EPS (L) 0.41 0.50 0.59 0.68 QL sk H4 B K (2021-03-28)

# M % ROE 14.51% 16.03% 17.20% 17.95% )

PE 57 47 40 34 2. = 3% 4% (002050): Q3 FHIE K4 £,
PB 8.25 7.44 6.75 6.10 it AFERAEEK (2020-10-21)
18 F I Wind, B hirk 3. 3% 4% (002050): Q2 E AL M HRILE,

ARRHZHEK  (2020-08-13)
ZRA 4 (002050): ARFEHEEK,
QL EIRANHAE KR LR (2020-04-29)

gy o Bk X 00 % B VI 5
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LR TN 12109.83 14389.66 16532.51 18623.53 4 #1id 1473.32  1803.56  2135.23  2464.92
2ok R A 8500.39 10072.76 11519.63 12927.04 #7180 544 424.69 694.99 742.33 784.76
7 AL A B e 77.97 104.53 118.07 13158 M%% A 128.86 62.85 70.88 59.53
HERR 602.95 719.48 826.63 931.18 A REAR % -58.67 -10.59 -32.39 -33.89
EREA 764.08  1438.97 1653.25 1862.35 %ZEFEERALH 152.36  -779.68  -557.66  -550.27
w455 R 128.86 62.85 70.88 59.53 At -33.22 -17.33 -58.60 -61.95
= mALAR K -58.67 -10.59 -32.39 -33.89 SEEHALKER 2087.34  1753.80 2299.79  2663.10
gl &1 89.08 54.31 56.24 66.54 WAL E -619.26  -400.00  -430.00  -450.00
MRMMEE H R E 31.85 21.69 26.11 25.60 At -175.91 76.00 82.35 92.14
HrzEiR G 0.00 0.00 0.00 0.00 HEEHAALR%H -795.17  -324.00  -347.65 -357.86
B A 1701.81  2077.66  2458.79  2837.87 iEMitE3 91252  -383.09 0.00 0.00
ERUE Y2 8- -9.79 -6.37 -6.60 7.06 K 1315.04 0.00 0.00 0.00
GRERS i 1692.03  2071.28 245219  2830.81 MAARERIT 50.56 0.00 0.00 0.00
P Fg AL 218.70 267.72 316.96 365.90 I ATRA -771.56  -793.80  -971.72 -1150.42
b R R 1473.32  1803.56  2135.23  2464.92 HAe -77.03  -103.78 -70.88 -59.53
Y HME A ME 11.16 13.67 16.18 18.68 EXEHALRAR -395.52 -1280.67 -1042.60 -1209.96
VBRSNS 1462.16  1789.89  2119.05 2446.24 ALREHH 846.36 149.14 909.54  1095.28
Vil 3489.69  3638.83  4548.37 5643.65 MmK#S
R A= AT 2R 4825.89 5552.36  6410.15  7241.92 HEMAKFE 7.29%  18.83%  14.89% = 12.65%
Ve 2307.76  2686.56  3088.01  3473.80 FhAVEIMEKF 2.27% 22.08% 18.34% 15.42%
H AR T 961.02 931.01 957.64 983.62  FAlAgKF 2.76% 22.41% 18.39% 15.44%
K H AT 15.22 15.22 15.22 15.22 EBITDA 3%k % 11.22%  25.72%  15.39%  12.54%
EE N2 N 10.07 10.07 10.07 10.07 FHAIH
R AR IA 4468.14  4188.17  3890.87 3571.13 E£A4|F 29.81%  30.00%  30.32%  30.59%
AH R AR LS 539.65 527.00 514.34 501.69 =%#% 12.35% 15.44% 15.43% 15.32%
HAeAE R T 415.10 412.73 410.36 407.99 HAE 12.17% 12.53% 12.92% 13.24%
¥ = &t 17032.53 17961.95 19845.02 21849.09 ROE 1451%  16.03%  17.20%  17.95%
48 453K 383.09 0.00 0.00 0.00 ROA 8.65%  10.04%  10.76%  11.28%
AT Fo TR 389255  4236.64  4910.09 5554.81 ROIC 18.36%  20.13%  22.41%  24.54%
KA 1707.92  1707.92  1707.92  1707.92 EBITDA/4i &AL 18.62%  19.71%  19.79%  19.77%
A 5 Ay 896.22 765.25 811.36 856.21 EBiE#S
A4 6879.78  6709.81  7429.37 8118.94 EFFRAM#E 0.76 0.82 0.87 0.89
M A 3591.60 3591.60 3591.60  3591.60 R AR 3.35 3.80 4.55 5.50
FAMAR 315.42 315.42 315.42 315.42 AR E A E 5.73 5.80 5.88 5.77
G A E 6528.88  7524.98 8672.31  9968.13 AWt RAHE 3.71 4.00 3.93 3.90
3B HN S KRR A 10064.79 11150.52 12297.85 13593.66  HER&REFHLHLLIE LA 97.85% — — —
VAR FR AR S 87.96 101.63 117.81 136.48 HALZAH
BAARSAH 10152.75 11252.14 12415.65 13730.15 /> A% 40.39% 37.36% 37.44% 37.16%
i B Ao i AR A A AT 17032.53 17961.95 19845.02 21849.09 & &R 4% Rt 30.39% 25.45% 22.99% 21.04%
AL E 2.45 2.81 2.84 2.91
RAE 196 222 226 232
EBITDA 2255.37 283550 3272.00 3682.16  AXA) I ATE 52.77%  44.35%  45.86%  47.03%
PE 57.28 46.79 39.53 34.24 HER#H
PB 8.25 7.44 6.75 6.10 ARlsE 0.41 0.50 0.59 0.68
PS 6.92 5.82 5.07 450 HRAFS 2.83 3.13 3.46 3.82
EV/EBITDA 36.05 28.44 24.37 21.36 HRZEALL 0.58 0.49 0.64 0.74
S 0.92% 0.95% 1.16% 1.37%  HMAEA 0.21 0.22 0.27 0.32

HAEFEK: Wind, & FiER

W H oL 85 B LG 0 E & B R4
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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: KR6AMAAAN, MAR 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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ 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 &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT 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

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES
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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& 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| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
L AR 238 15642960315 15642960315 clw@swsc.com.cn
% & 5k AR 239 18523487775 18523487775 chhi@swsc.com.cn
T AR 239 17751018376 17751018376 wangxy@swsc.com.cn
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
E |3 7KK, MK A E 38 5% 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
- REH B E 2 15012585122 15012585122 linzw@swsc.com.cn
e % 24 o BANE % 18500709330 18500709330 chi@swsc.com.cn
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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