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XHEPE 2021-4-29
W2 AR &/ RAKT) 7.37/3.57
BREA (BHK) 34,798
RBRA (BHR) 33,537
AL (%) 96.37
B (L) 2,526
RBTE (L) 2,435
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KA ER: Wind, BAIEXRFRIE
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DI EF

#AkIES:  S0100519090004
LA 021-60876730

WA wangfang@mszg.com
SATIT: Bt
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A /FE 2020 2021E 2022E 2023E
AN (FF L) 135,553 200,021 220,024 240,024
WRE (%) 16.8 47.6 10.0 9.1
)3 & BN S IR AR &A1 (B ) 5,036 24,018 29,008 32,022
WRE (%) 162.5 377.0 20.8 10.4
e & ) 0.13 0.69 0.83 0.92
PE (IL#) 55.8 10.5 8.7 79
PB 2.4 2.0 16 13

TR RR: NEaE, RAEIERFLIK

AAREFIEHFHR A S K, BSVRRRE—NRTER

LIREET] w&FG A (000725) )
AL TS ERK, BRELK
HEE &

2. [RA®EF] %A% A (000725) 20
FIRA 21Q1 M4 B iF: QL Ak 4k K g
K, AMAEKLEFHEKTA

IESRRE 1



Ec LSS

MINSHENG SECURITIES 7‘?’: fﬁ ﬁ A (000725)
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 135553 200,021 220,024 240,024 ARk
ERIT P2 108,823 134,554 149396 163,288 RSN 16.8 47.6 10.0 9.1
B A A An 1,079 1,556 1,725 1,877 EBIT 3k % 352.6 361.7 8.7 9.4
HE R 3,138 5,021 5,303 5,545 %A K % 162.5 377.0 20.8 10.4
%A 6,204 8,781 8,999 9,601 BRI
R % A 7,623 10,001 11,001 12,001 EFIES 19.7 327 321 32.0

EBIT 8,687 40,108 43,600 47,712 A i % 37 12.0 13.2 13.3

4% Al 2,650 2,894 2,494 1,923 B A% ROA 1.2 5.1 5.6 5.7
T BB K (3,280) 404 402 509 & M % ROE 49 18.8 18,5 16.9
B H 898 713 774 754 RS

B A1 6,044 39,963 43,890 48,456 A E 1.2 1.3 15 1.8
R NS 48 0 0 0 R E 1.1 1.2 1.4 1.7

F3H E R 6,093 40,030 43,951 48,519 Aok 0.7 0.9 1.0 1.3
P iFHL 1,565 8,006 8,351 9,219 K= R 0.6 0.6 05 05
H A1 4528 32,024 35,601 39,300 gERE

128 T4/ 8] 4 A1 5,036 24,018 29,008 32,022 R R 3K ] 3 R 54.6 57.0 55.0 53.0

EBITDA 31,249 74,721 87,658 101,213 0 B AE R S 50.1 42,0 41.0 40.0

B RHEE 0.4 0.4 0.4 0.4

=k (BAL) 2020 2021E 2022E 2023E HRE (L)
Uik 73694 96548 129202 177203 RS 0.1 0.7 0.8 0.9
RIS EL 2 23185 30003 30803 31203 B K 3.0 37 45 5.4
TR 1120 1209 1407 1514 HERBTALR 1.1 2.2 2.6 3.0
% 17875 14567 20509 16824 P R A 0.1 0.0 0.0 0.0
AR T 8036 8036 8036 8036 AL LA

R T At 128985 159121 195287 243750 PE 55.8 10.5 8.7 7.9
K AR AL 3693 4406 5180 5934 PB 24 2.0 1.6 1.3
v 224867 290130 366665 439443 EV/EBITDA 8.9 3.8 2.9 2.1
bRk e 11876 14340 16960 19305 (38 &% 14 0.0 0.0 0.0

JFRAF A 205271 310869 320023 318556

k- 424257 469990 515310 562306
TRl 8600 8600 8600 8600 AenER (BFL) 2020 2021E 2022E 2023E
R TR R B 2 A 28396 33982 38148 41543 A1 4,528 32,024 35,601 39,300
EAHIAEF § A 2195 2195 2195 2195 A8 Fa it 44 25,845 35,017 44,460 54,010

R AARA T 104959 118135 127854 135550 TEHELH 5,957 5,489 5,806 6,725
KB 132453 132453 132453 132453 BEEHALLR 39,255 75,934 89,215 103,402
ALK I 5% 11333 11333 11333 11333 AT L 44,037 48,897 52,377 51,217

eikH R AT 145900 145900 145900 145900 #HF 1,709 0 0 0

A At 250859 264034 273754 281450 B EHALER (43,407)  (48,897)  (52,377)  (51,217)
A 34798 34798 34798 34798 PEA R 10,378 0 0 0
YR ARG 70121 78127 84720 91998 it %5 18,129 0 0 0

BARSAH 173398 206054 241655 280955 EREHALR 23,818 (4,184) (4,184) (4,184)

RARA AL AR AR A 424257 469990 515310 562306 ALHRE 19,666 22,853 32,654 48,002
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Hrk 5 0
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= 5 AT U UM KR AT b 4% v g 5% L
RAEFARIE:

T AR FABRXEZERIAN KA28F R A4 aRT SARELTE; 100005
LB LETHEAFREL KE12395 2 KA A1201A-CE T; 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
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AZANIFLPBIBFT, ETIMIAATZEZERMEAT T R AE ., F48H KRS KNS R A F 4%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.
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