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%R % 2(603713)
2021 F—F AP

b SGhe K, BXRKFE

FEN
(HHIFR)

o FEGHMRLY. 2021 F—F, N5 FRIE LKA 14.44 LT,
Flrb3g Kk 126.93%, LI VFHAF)E 7764.93 5 L, Fligk
46.11%, 4=dE44)0H 7660.86 7 7T, [FEbigHK 50.23%. 23] k4
—FE W R HORIK, 21 F Q1 L ATM IR LA, FEMKA
PR G AR, XA ZEFE5 4 S E 3% ¥4 4 45%A L.,

® AR TABEME, TR LSFLEAL AT, KPaE) ek
NIRRT 127%, feMZ T, FIEEKA PRE, KA
3] 2020 FFIRIE I, 2020 A4 T ob AR Hig K 222%,
T A H A 21 B EA FIES, A i RO oK) £ R
K. EAFE, MALH TG RAEEGES, dTHIRH
A A SR EA| 694, AT 8) BAR AR A BT &sem, 1Q21 28] £
A EKF 11.98%, IRLuEA FiF, N8 GALAH 1.73 124, R
P 48.51%, 4R IEPRIFEAF G K,

o EFIEFIAFEM, 2021 FHHEM T R A AR, BoLA5F
—FER, N ERIAALHLT] 9620.2 %, 4 2020 FRIEK
107.46%, RAVH BAZ I T2 RN ALK 5 EF MY
WS AR BE S, Tt 2021 45, 28] A 4 A Tt FF R AR 1),

O MR T : EMLZFRBIMES); 28 ¥ RAKT; F445 Tk

O A HB: HR EN L. RINVAANI) KR YEZHIAY, /LT
S RIEL T HELE) S04 L, NG EARYY KA Z A TE,
VAT A NG B BA T PARFIRGAME S, oS L5 L
WA BATY IR, TR E) P Bk ST K Fe S AR A Y AR B
i#, EAY4FNE) 2021-2023 F 4.3. 6.0. 8.1 1264 )a454)E R
T, HIFENGPA.

2019 2020 2021E 2022E 2023E
TALMN(F 7 L) 2,419 3,427 5,314 7,979 11,597
(+/-%) 35.6% 41.7% 55.1% 50.2% 45.4%
HA)E(E 7 L) 196 288 431.06 600.25 806.52
(+/-%) 48.4% 47.1% 49.4% 39.2% 34.4%
P B PO 2 (L) 1.27 1.75 2.62 3.65 4.90
EBIT Margin 11.4% 11.2% 10.1% 9.5% 8.8%
7 I 5 (ROE) 13.7% 16.9% 20.7% 23.2% 24.7%
i 2 % (PE) 95.2 68.8 46.0 33.1 24.6
EV/EBITDA 55.5 45.0 36.8 27.8 22.1
%% (PB) 13.01 11.60 9.52 7.68 6.08

FHRR: Wind, BEiEA LA AT RN i PR ANOK AR E AR
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FEHWKES, 2021 £—FF, NE) ZRF LKA 14.44 124, Bk
126.93%, SLHL)AE4A)E 7764.93 7 U, FlHIEK 46.11%, Fo3F4F)E
7660.86 7 7L, FlreigK 50.23%. &) xF—FE LG HM R, 21 4 Q1
PGSR EE, FEMANEFE AR, TEuNFERFEF)EE
JE3G ik ¥ 45%0A L,

Bl FRAZFEELEAEZMEE (45 §F. %) B2 BRALFEABAKE (45 §5. %)

PRI, —— Ak AN GATROAMA LMY M =t
1,680 .00 148 10000 20
1,443 826.9%
1,400.00 1204 we 0%
80 20
1 00 o0
003 1000
000.00 8050 50
LT}
3 Do 60 30 an
%0
$30.00 ab Ac -
0% J0 20
&000 20%
2000
00 " 080 3
00 8% 080
102020 22200 Q220 402020 e 102020 Q2020 32000 40202 e
AR AE A Wind, EZER 255 R AT IR otk A8 A Wind, EZER 2 FHFR AT

BN ik b T )M %, R LFEMEAETN., KRB 69PN kL3
127%, {2AR b Z T, FIEE KA P, &A14 4623 2020 F4F3R 17, 2020
AT IR AR LI K 22200, FTRITiZAR R 21 B EA FTIEL:, i
RPN G RANER T K. LA 5@, WAL T RADE R %S,
B FLRRT Y ARG LS EEF G4, sFN5) R LA R %A, 1021
INE) A EKE 11.98%, IRLEA Tk, A8 S EFH 1.73 107, FliE
48.51%, ARIBARIFEITFI AR K.

FRERERFY, HmTE. AERE#—FRA. 1Q21 ~ 3 %A £ 44+
SAF Y, WA EF EA 5.0%, FRLWEEBK L73AETY L. BRARNT
Me— 5 @ % 3 T MG PR, B IPRATILERNE) B % A 948, %12
KREM ST AT E—FEHH T, L. 4EFREK.

ERIEFHAFE M, 2021 FHAFHHERERBEHALL. BLESF—FEK,
B B T A EAF) 9620.2 7, 42 2020 K3 K 107.46%, HA1# AR
IAZ R3] N ARG IMEF M G e R BaE 5, it 2021 S,
DB H B R84 TR AR BAR R 1]
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& 1. BRET 2020 & KBAREK
24 \-9;iPA4 LATRA BRI S

1 BEFEEE. 5 BT
BRAL (BE) #E  LAEBHFRAR BWATHAT  £eA. 2 BFEGE
IR A TR 8] AR 8] A2 %, W ERRET

25 13,750 mr.

1 EREECES, ©F

KERZ GREHR) ik B AT T4 s
@At 17,400
RN 8] A2
m’.
SR B K AR S A TR
20209 AH+%& -
2 8]
T E AR TR 5] 2020 % 11 AH# %k -
W) R 2 LA W9 ) He3H M A PR
2020 % 11 AH# %k -
G E LA TR 8] a)
B EREIIBENT HEABENLITHBRA
2020 % 11 AH# %k -
IR 8] 3)
KEBFRALLIFEA ik GRRHB) 2R 2020 F 12 A 31
HA R3] A P 3] Bt %

KRB &A%, Wind

- BEIEAZIFAT R AT R

BEED BFE BN BER. BAVASA R DZHIR, LI LAl
AT e ELE)G 6945 8, N E) EETWY K A H 66 A0 E, AE A ATk 8] i6 B
ARARI A ARE Ak, Fuk 4230 A B AT SR B ATY 5K, Fitaa) F Bk S K A=oh
SEN AR i, BAEFNE) 2021-2023 4 4.3, 6.0. 8.1 12ty )af4%
FIATRE, HHENTFA.
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GUOSEN SECURITIES
Wk W55 A
KERER (BFL) 2020 2021E  2022E  2023E FAX (BFL) 2020 2021E  2022E  2023E
WEBIEF N 126 274 179 193 BN 3427 5314 7979 11597
FLIE R 1402 2184 3279 4766 L 2854 4464 6768 9925
B 19 23 35 52 Bk AL A B A 10 16 24 35
p-RN N 235 694 774 1145 A R 49 66 96 139
A F =4 1798 3276 4387 6276 EZER 129 250 354 495
B 5 7~ 835 948 1146 1228 W 49 31 32 44 52
R A A 480 461 542 622 HRM A 4 19 20 20
FF S 3 565 565 565 565 FEBALBARMNE T ) 3 0 0 0
K HAAILFE 0 0 0 0 HABB (26) 19 19 19
* & & 3678 5250 6639 8692 B A 336 524 732 990
K2 BB S Ak AR 254 1600 1782 2292 ERIR S & 13 14 16 15
FLATER 761 927 1476 2172 AR &R 349 537 748 1005
AR AR 575 235 356 523 P AZHLE ) 60 107 150 201
Rzh R AEAt 1590 2761 3614 4987 VR R 1 @ @) @)
KA BT A A 184 184 184 184 V3 B T A8) %A 288 431 600 807
HAb KI5 A 125 152 191 192

K00 At 309 337 375 376 ReRER (FHAL) 2020 2021E  2022E  2023E
fi et 1899 3098 3988 5363 A 288 431 600 807
b HIR R AR 68 67 66 64 F = BAE A @ 1 1 0
MR 1711 2085 2585 3265 I8 98 106 121 136
AR AR S &t 3678 5250 6639 8692 ARMEE DT K (3) (0) (0) (0)
W43 ) 31 32 44 52
F M 5 b5 E AR 2020 2021E  2022E  2023E FERALH (45)  (1392) (477)  (1011)
B A 1.75 2.62 3.65 4.90 te 2 ) ) )
HENELTA) 0.30 0.35 0.60 0.77 ZEEHALR 339 (856) 243 (70)
B 10.40 12.67 15.72 19.85 FART X (251) (200) (400) (300)
ROIC 16% 14% 14% 16% LeHFRER 5 (84) (20) 0
ROE 17% 21% 23% 25% HEFDHAEAR (247) (284) (420) (300)
ERIES 17% 16% 15% 14% AR R 8 0 0 0
EBIT Margin 11% 10% 9% 9% AARA T AL (106) 0 0 0
EBITDA Margin 14% 12% 11% 10% SATEA) H)E (50) (58) (99) (127)
KNG K 42% 55% 50% 45% HEERTNAR 201 1346 181 511
ERIPEEEE 47% 49% 39% 34% BEEDDEA (104) 1288 82 384
R RAF 53% 60% 61% 62% RNEBEH (11) 148 (95) 14
b5 0.3% 0.3% 0.5% 0.6% R T a6 B AR 137 126 274 179
P/E 68.8 46.0 33.1 24.6 BRI 126 274 179 193
P/B 11.6 9.5 7.7 6.1 Sk B HIAA 121 (1057) (151) (357)
EV/EBITDA 45.0 36.8 27.8 22.1 PSR- F o 215 264 (5) 112

FoAHR R Wind, EFIEAZFHR TR
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ElZEH R TR A
ES BA 3L
EA it 6 A A K, BRI T T 5154 20%0 £
B2 B it 6 AN A B, R AT T 5484 10%-20% 4
ES i O it 6 ANA N, BHEIANT 515 +10%Z 4
% it 6 ANA A, BMEILIE T T 554 10%04 £
# e it 6 MNA W, ATRIEHEINML T T 5184 10%L b
gﬁﬁ% " it 6 AR, AT IR R AT S +10%2 A
1% it 6 A M, AT HAIES T 94 10%0 £
HF IR AR

VEH PRAIEIRAE TR R 69 BB ok SR, HATEHRE T RAAMIR LI/,
B AR AR R g, AREN. ANE, BHRALETEZFHRE. ¥
vy, 4L E A,

R4

AIREIA B RRHA RAE] (AT RAR “RAE7) A, BB %
FPALR . A2 P @FTIAATHMFaANATARFMEAT KAL) . B 4| S AE4&. AT4TH
F IR B S AA TR EATE E X Z ML, — AR QE P K
Tt AAR AR . IR T CATF 4 TR S AR, 2k 8] TARIE
BT RAE SR A, RIRE PR & FOH . BRI AMUR AR
228) FAGREATEAAT S B P, EFRI M, A3 T RS A A5 AR
FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
B892 8] FTAATIE Sk AT Ty, ST 0 A0 3] SRS TR TR
Sl SR 4. /] TARAE RS P AE 8 B KA F Ak A &3] 45 A Ak
Ko RAAATA A5 LRI, ASTMIEAI AT LA

AR AERAE Z ), A R E R FAE A R MIE RATY B2 R, AT
HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
TR B Aol SR B 41002 T R AIRE AT A e ls & B ATRIZIN
e, RN E) BJE T ATAR R AL AR B AL Bt i s b9 — 1 5 R I RIBAEAT iR AE
L.

IEHFB K B0k S e9 5L

R3] Rl b IS SRR AR S0 oA, TR 2 4 A
BRAF Y5 30 VAR K 4G A8 5 FAB YA B BT A T A IEAI T A RE P AR
RAF AR & AT TS, I AR NBATIRS T 675 3)
EAFF R R AEAIE R BN S0 — A R AT X, $5iEANE) . IEAZLTE
MAMATE S AR AAR P B, T RS SAAAY 0 B E AT,
BRI BAFAE A MBI, SRS, FO%P AT
WA,

T 4o B i IE X2 G 4 S Ao K30
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