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4 730 B, A&A%E 2021 F—FIR, 2021Q1, A8 EIEIK 71.58 12T (R Hb+21.65% ), JaE44)
i 19.53 427 (FIH+21.13%), 4edF441i8 18.95 12T ( F H+20.58% ).

QO Q1S 21%, EEPPBRIMHE
2021Q1, 2E BREIHIE K 21.65%. 4 duk, ib/dib/EnkE B0 A % 40.98/11.69/8.83 12T
(B 57.25%/16.32%/12.34% ), B} Eb+17.62%/4+21.30%/+20.80%, &-dbEfffis Gk, o Ri#
&, RT/ELEERSA A 67.53/0.97 1270 (& 94.34%/1.35% ), [l Hb+22.46%/422.70%; & TFE#E
SRR A, LI/ P A/ R/ A/ DI EIL A A 18.79/16.33/13.03/11.44/8.89 1274 (&b
26.26%/22.82%/18.21%/15.98%/12.43% ), B H+31.95%/+29.23%/+13.54%/+14.671%/+17.14%, J%/E %
R AR B RIF, 3R/ F 3035k TR, 2021Q1, 28 )FEAFIR IZK 21.13%, 12E4F)384 52 H0oE
kA R—2
O ENNEES2E, PATHREETINREE
1) BHM%EEAE, BEFRTREE: NETHNLECEEZAE I NEBITHRIR, 320 54
LT, 2,000 ZANEA T, 90%M R 4 S, 21Q1 L4 B 84K 7,335 R (B F w438 284
K ), w8 EEAIT PR, HAMRIEHEE TR, P/ HINZ4 T 1,622/1,668 K, BRF4EIE%
45T 53/70 7, 2016-2020 4 35/ R Bl 22.83/11.51 10U K £ 46.55/26.92 1274, CAGR
£ 19.50%/23.67%, EE FRAERE, HETRLEEE,
2) NEAME A ErR S AR B B TATI R P ER I ERRERKIE, 2020 FRERE Ak AT
I CR5 £ 19.5% (347 £ E CRS 4 34.5%, H A CR5 £ 24.9%), #Rok Ak H 4Tk Rk & F 4
T%; HERLE TR (ERAMT LEMAIRS, 15-20 & CAGR7.94% ). BAkAT L4408k (3
+ERE A SR, 14-19 F BV CAGRI.7% ), A%k HIARAL 3K, 8] feAT L AL
RHFDE. SEBRERLFWESTE, AEFELE T LEY ERA.
U BRESOREERERN,. mRRE, SR BEhHMEEEN
1) B ARERERK, TRk T, BRRA A SN NG BB, SIS
9 AT —, ik T4 B 23 A EF—; 2020 4, # K4 Chnbrand & A 44+ B i A 455
(C-BPl) 2 d 55134, s, %4, RBEIATLE —Spf, Na %, 24520 RARKBH
R, B = S Ard . EHELIMMA 60 A, A5 R CEREH AR, HFEBAFL, 20 4
21Q1 AL TR A 7.12/2.09 1274 (B & 3.12%/2.92% ), B Fb+21.16%/445.45%; 2019 4F+ Fl4
ik 537 T (FAT#) 100-300 T ), &ABRIATAKTF; 20 03] ik K4RRAE. 4245k, Hiz 5 0%
S, A RHEERIETR, ARNE KA BHIAE. . BEES%LE.,
2) AR S B A B A ARG 2020 4R 3) F484) 370 ok, kg ¥~ ik 351 Bk,
PR A 4 95%, o8] Fik ek A2y 2,798 7L (FIATZY 3,000 ), A FHARL ST B A4
FF A, 2016-2020 4F238) £F) 5 d 43.95%38 £ 46.23% (2020 454 2R 438 ); &R E 20 4F
KNG LK FF AR 100 Aok, ABEMAF. RAELER T TR, BRELAT. 6. Bk
TR ARG, N8 EARAE R4S B PRI, B ATEARNER, 8] 2021 FZEBAFA
B 264410 (B3GR 16.01% ). #1IE 75.6 12 (Fpe3gik 18.07%), MR FRALZIELEH
#F.
QO wFEEW
8RB R PR L, THNEEEAR, THFMEEETRARLE, BLMEAKAELER
. F SR T, AR B) HTERIG R, TRt 2021-2023 £F)a854F)18 4 75.94/90.10/106.99 1250,
ik A 18.61%/18.64%/18.75%, *TiL 4 A 29 BAE{ALA 70.83/59.70/50.28 4% ( F1H& 5,379 42T ).
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W EHHE

(8FR) 2020A 2021E 2022E 2023E
EX-4 O 22792 26803 31587 37306
(+-) 15.13% 17.60% 17.85% 18.11%
%A 6403 7594 9010 10699
(+-) 19.61% 18.61% 18.64% 18.75%
HRA () 1.98 2.34 2.78 3.30
P/E 84.01 70.83 59.70 50.28
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F1: AASETEWSHE—R

24z (BFA) 2021Q1  2020Q4  2020Q3  2020Q2  2020Q1  2019Q4  2019Q3  2019Q2 2019Q1
FlEEAAE
Bl BN 7,157.88 5,705.72 5,491.53 5,710.80 5,883.83 4,972.44 4,664.48  4,669.82  5490.15
YOY  21.65% 14.75% 17.73% 22.29% 7.17% 15.03% 16.85% 16.00% 16.95%
ZAF40.94% 41.86% 40.87% 39.96% 45.82% 48.22% 43.75% 4378%  45.78%
X 2,930.35 2,388.38 2,244.32 2,282.30 2,696.09 2,397.73 2,040.90  2,04431  2,513.23
YOY 8.69% -0.39% 9.97% 11.64% 7.28% 19.42% 13.42% 6.71% 14.63%
i) 3k A % 8.19% 3.55% 12.96% 6.82% 12.62% 12.36% 16.37% 12.80% 14.06%
£ 442 RA 408.30 -35.56 535.76 240.27 625.06 445.33 600.34 456.83 660.32
HERRE 5.70% -0.62% 9.76% 421% 10.62% 8.96% 12.87% 9.78% 12.03%
£ FEEA 82.30 120.94 81.22 94.29 64.94 68.25 89.09 69.12 63.44
ErE R AR 1.15% 2.12% 1.48% 1.65% 1.10% 1.37% 1.91% 1.48% 1.16%
A ALFEA 208.70 216.75 188.64 162.88 143.49 159.67 156.55 144.88 126.33
K 5o & 2.92% 3.80% 3.44% 2.85% 2.44% 321% 3.36% 3.10% 2.30%
£ MEEA -113.13 9931 -93.90 -107.99 91.04 -58.49 -82.62 -73.22 7842
459k A % -1.58% -1.74% -1.71% -1.89% -1.55% -1.18% -1.77% -1.57% -1.43%
JaEF A 1,953.34 1,831.46 1,318.71 1,640.07 1,612.63 1,518.05 1,08496  1273.03  1477.14
YOY  21.13% 20.65% 21.54% 28.83% 9.17% 23.06% 22.84% 21.79%  22.81%
JaEA AR 27.29% 32.10% 24.01% 28.72% 27.41% 30.53% 23.26% 27.26%  26.91%
Jedf )24 A1) 1,895.45 1,777.57 1,233.91 1,593.81 1,571.91 1,446.10 1,037.69 120339  1,396.71
YOY  20.58% 22.92% 18.91% 32.44% 12.54% 22.00% 31.68% 2024%  21.46%
Jodp)aERE R 26.48% 31.15% 22.47% 27.91% 26.72% 29.08% 22.25% 2577%  25.44%
= A A AE
Uik v 16,81527  16,957.68  13,44929  12,394.04  13,977.55  13,45553 1042731 824133  9,727.59
R WA - 5,077.35 5,054.74 5,040.78 4,464.70 4,802.51 4,878.14 459541 468599  4,868.03
JoRl &2 -5 Yo+ 3 23.07 41.49 4332 52.35 46.41 2.46 2.43 227 2.99
YOY  -50.29% 1,584.42%  1,684.85%  2207.54%  1,451.32% 0.77% -3.60% 9.99%  -37.15%
A5 1,755.92 2,099.92 1,367.67 1,476.29 1,481.32 1,802.76 1,019.62 107647  1,10823
YOY 18.54% 16.48% 34.13% 37.14% 33.67% 49.81% 32.51% 75.50% 83.88%
AR 21.74 15.62 40.63 41.79 37.92 18.58 14.33 11.57 15.45
YOY  -42.65% -15.90% 183.53% 261.36% 145.47% 8.00% 2.49% 26.56%  -41.24%
JLAE R BT 2 1,342.54 1,414.73 930.69 1,095.79 1,417.31 1,298.47 729.21 634.40 933.08
YOY  -5.28% 8.95% 27.63% 72.73% 51.90% 74.33% 5.59% 1.28% 29.41%
He AT 1,250.56 1,239.13 1,439.30 1,302.66 1,234.47 1,216.72 1,503.49 1,322.25  1,284.13
BEEFHNEAERE -123.01 3,734.04 1,646.31 1,155.63 414.46 3,367.75 2,272.54 87421 53.07
FREHNEHERE 33.49 -30.00 6.73 -2,934.30 8.59 -0.31 -0.26 -2,646.60 -0.28
BRFDNEARE -105.13 -1,509.63 -621.97 134.79 77.23 -321.91 -42.07 231.16 221.66
AT 230.13 303.21 173.49 339.22 89.45 150.83 248.09 88.07 92.28
ROE 9.28% 9.56% 7.50% 9.34% 9.27% 9.59% 7.47% 8.68% 10.11%
YOY (+/-) 0.01% -0.03% 0.03% 0.66% -0.83% 0.28% 0.21% 0.21% 0.37%
K= ReE 24.12% 31.72% 27.21% 28.03% 27.56% 32.95% 26.90% 2422%  24.02%
YOY(+/-) -3.44% -1.23% 0.31% 3.81% 3.54% 1.89% 2.94% 1.98% 3.17%

FAtRB: Wind, HFREAHETPTEE
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RHIR: = XRRFAANE

= R ATk FHE £
25 BHEA 2020A 2021E 2022E 2023E #45: BEHA 2020A 2021E 2022E 2023E
itz 24200 27902 31821 36391 E A 22792 26803 31587 37306
RNa 16958 20480 23890 28018  Eidk A 13181 14713 17202 20228
bl o 5055 5055 5055 5055 i AbBLA R M e 211 266 308 363
IR 41 19 28 42 FELEA 1366 1919 2309 2705
He Bk 11 16 17 20 FHEFA 361 414 492 580
TR 16 24 26 29 HRRFR 712 837 998 1194
B 2100 2247 2746 3181 WME%A (392) (276) (329) (385)
H A 20 61 60 47 FEBRERE 2 0 0 0
s F & 5333 5149 5789 6444  ARMEEHIR A 139 0 0 0
TR 0 0 0 0 #FFAWE 36 36 36 36
KA 0 0 0 0 HuzEki 118 92 109 106
B 2 = 3914 4131 4442 4842 Z L AF)H 7644 9058 10750 12763
R 385 457 557 694 Ak R ) 0 0 0
EEIE 369 55 244 355 A|EER 7642 9058 10750 12763
;FM& 665 505 546 553 FiAEAL 1233 1456 1731 2054
KE & 29534 33050 37610 42835 A 6409 7602 9019 10710
ik ﬁf 9080 9831 10982 12152 VHEARE 6 7 9 10
sz itk 93 44 52 63 V3 BHFoE) SF)H 6403 7594 9010 10699
FLAT R 1415 1580 1883 2193  EBITDA 7967 9278 11001 13061
Tl g 0 2698 2680 2834  EPS (Z##%) 1.98 234 278 3.30
H A 7573 5510 6367 7061 F B4
kRS ik 287 218 233 239 2020A 2021E 2022E 2023E
KAk 0 0 0 0 mKfey
A 287 218 233 239 AN 15.13% 17.60% 17.85% 18.11%
Rt 9368 10049 11216 12390 2k A3 19.82% 18.50% 18.69% 18.73%
VB AR 98 105 114 124 )2 B3] A iE 19.61% 18.61% 18.64% 18.75%
V3 BB 5] R R AR 20068 22896 26281 30321 FkAVEE A
RAEF R RARES 29534 33050 37610 42835 ERIES 42.17% 45.11% 45.54% 45.78%
A F 28.12% 28.36% 28.55% 28.71%
NEREER ROE 34.83% 35.19% 36.48% 37.65%
B3 BHEA 2020A 2021E 2022E 2023E  ROIC 30.75% 32.12% 33.20% 34.18%
ZEEHAER 6950 8541 9841 11675 124tk H
%A 6409 7602 9019 10710 TR E 31.72% 30.41% 29.82% 28.93%
18 A 574 497 581 684 AR AT RE 0.99% 0.44% 0.46% 0.51%
4% (392) (276) (329) (385) A E 2.67 2.84 2.90 2.99
HFERE (36) (36) (36) (36) #E B 243 2.61 2.65 2.73
TEFELH 1088 752 1144 1141 ZFEgkA
te (693) 2 (538) (439) BHRER 0.84 0.86 0.89 0.93
BEFEHNLR (1920) (479) (1144) (1283) JLCIIR 3K B 4 B 1037.03 891.19 1359.54 1065.12
FTAKE (341) (394) (1074) (1187) JIATTR R S 4% 13.86 13.68 13.78 13.84
KL 1 ) 0 0 HRIBAF(GT)
Hte (1579) (84) (70) 96)  HBRKE 1.98 2.34 278 3.30
EREFHNER (2949) (4540) (5288) (6264) BR2ENE 2.14 2.64 3.04 3.60
K2 e 73 (49) 8 11 E-Y e 6.19 7.07 8.11 9.36
K 0 0 0 0 fEfEr®
A (3022) (4491) (5296) (6275)  P/E 84.01 70.83 59.70 50.28
P53 mBR 2082 3523 3409 4128 P/B 26.80 23.49 20.47 17.74
EV/EBITDA 78.83 55.24 46.28 38.67
TR AE A, WTRAESAR R AT R
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BRI AR SRR

UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA: ABXTF PR 300 #5400 +20% vA £

2. F: AR F PR 300 58RI +10% ~ +20%;

3. P AT PIR 300 $840E I - 10% ~ + 10 % X 185K 3,

4. BFF: ABxTF PR 300 FEHEAI - 10% A .

1Tk O3 BT PR -

UIREB B8 6 N AN, ATkd88ARx TP IR 300 F8 8089 kekt@ A4k, T

1. A4 ATRIREART T PR 300 588K + 10%04 L

2. P ATAds AR TP IR 300 F54 R I - 10% ~ + 10%¥A _E;

3. B ATLkdRHARxt TP IR 300 458 - 10%A F.

BAVEIIZERE, REHEAFRAIM KA R E 4R BAARERARBATE. BAVRA G RADRT IR R R, R T a4t
g,

B BEH FEARE ZBIEFARIORTAIANGERFRL, e S HeLE MRS 2H BB, &%
F R AAIAR T I AT Bk AW 43

EERPRRERETR

AIRAE 0 IR A DA TR 8] (LB E P EE A3 E IR T E 0L 5 F4s, 2TFTIiESR S A Z39833000)
BIVE. AR P 8913 83 R R T RAVIAKH 7T 69 T FoAt, ARdr B E AR A P 3] B AL XBRAUM (VA F AR “A
B ) AR AT A B R B R T R AEATIRAE, A RRAIEPT L8015 B A IR AT R £, AN
) A T B3 S AR IR TR P A B B AT AT 69 L 5.

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

ARSI IR E A A 0 B B B 90 S A FIBT, BT, RRE T 6915 & RATEL 69 F L TAM RAHET ALY
B, BHA N L3P ARE b 6915 A B ILHATIR L3046, SRR I Z 4 B 69T B 6. MR TE K.
SHRYE R A AL RIRE P ) — e %, AANE) BRI KRIEA R ¥ FARIAEAT R TAE,

A8 0 X AR AR A E A LT 4RI AR BRE A AR . RARR GO FiEm o kNP @mELE ARER
BB —F G T P Ao/ R I & A8 A H b & LB A& IR FT A Bl AT B 69U 5. AN 3E) 69
KEETNEG . AEIRITAREMIL T LS TAIR A 5 KRS T 69 E LR EBUR — B9 rF.

AR REARIG A RN E) AT, RBARNE) F5H @A, AETHMRNATRMMEFH XL 4] KA. HFRRES
AR AR, BREBTIR. HERRERF R, B LEEARRERNAFLA AL, FRFEARRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE, AN HRE L 18 EE T AA.

AR IEZF AT

LRI HEHE 729 TEHEREHLLERT 1 T 29 B
Mk AT F S ITRAF 1 FIRIIKE 4 4

RIesk: RI| TG E K IE k) KiE 2008 5 RUA KA 2 # 21E02
URB G AL 200127

w,&: (8621) 80108518

A (8621) 80106010

AR EAFE R FT . http://research.stocke.com.cn
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