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o8] AT 2021 F—F AR, FIAR TEE) KA A A 63.05 1070, R g
% 36.0%. #BZE 2021 F—FK, N5 LK AL 9,988.97 170, R EFK
T 05%; )a/&FaA 3 BAMRE 1,037.63 12070, &R EFRIEK 2.1%.

2021 F—ZF, 3] FIEARFION 633.92 1270, FlHIEK 8.8%; H+,
ANPe R S ILEAR AN 452.09 1270, FIH3gk 17.6%, &% &b 71.3%,
FleiF 5.3 ANE a5, AIREE FIEAR BN 169.01 12T, R THE
10.1%, 7% Lk 32.3%, FIHTFHE 56 4ANE 04

2021 F—FF, T B2 HTHER T FEMEKRAE M, N8 FRNZTKE
195.58 1270, FH3EK 57.8%; & FH3gkaha ko bl & AT T
AL 3, BRI AHE F 8 A -42.18 1070, X5 R #14-15.26 12T,

NG —EFENEITLEEA T.9%, FHEK 28 /4MFH 5.

® K AIKFAE] B

KA B R B IEAIA AR R SR AL, LS MEF R EFH
I, {24 T 4Edp48 EARRTE R, BREEIAE. EHIFLE LB, N LN
BEMMEFF Y RBEA LT, REANMELELI SR EHLE.

©® B F|FRM RI KN

fRIZ A 8] Ak - HARFAEIG K, F A A TRKR I AT TTakAVE, A RRE
T R IARH A, Fitana) 2021 £ 2023 4 EPS 4% % 5.07. 6.05. 7.86 T,
*t i 2021 4 4 f 30 B KA PE 4% 4 9.59. 8.03. 6.18 4&; Hiitaa) 2021
% 2023 4 EVPS 4% 89.61. 101.85. 115.45 7, A85 P/EV 4% % 0.54.
0.48. 0.42 1%,

KR TAE LR, 135 8) A PREGAFZNE A 79.08 LK, *F AL
2021 4 PIEV # 0.881%. £ “@ARE” P4,

® 4R : SN, BIRAAF LA T REMNT R ALEREAEF.
PRI e 2 A K A FREAFTRAOFENE. ERAE, FIRRNE., 4Tk
BENEEF., 25 N rE, UERFTRTHERDFE AT RGZETRE

T35 TR R

W G-t E A bR AT
FAF 2019A 2020A 2021E 2022E 2023E
HAME(E L) 205,043 240,604 279,573 317,787 360,212
HKE (%) 18.42 17.34 16.20 13.67 13.35
A SN (E F L) 9,779 9,182 10,187 11,467 12,797
3K (%) -19.91 -6.10 10.95 12.56 11.60
VAEAF)E (§ % 70) 14,559 14,294 15,809 18,890 24,533
3K & (%) 83.78 -1.82 10.60 19.49 29.87
EPS(/L/X) 4.67 458 5.07 6.05 7.86
P/E 10.42 10.61 9.59 8.03 6.18
P/IEV 0.74 0.63 0.54 0.48 0.42
P/B 1.80 1.49 1.30 1.13 1.00

FHRR: Wind, #ETRIEAFFR AT (BNH 2021 4 4 A 30 B k&S )
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1. HREeELSRTAHR, BRTKERRANR

B) AT 2021 SF—ZAR, FILVAE T EE) R R A)E 63.05 12T, Flkig
¥ 36.0%. #&ZE 2021 F—F K, &) EHTHAEA 9,988.97 1et, R EFRTHE
0.5%; )2/ FHa) IR AR 1,037.63 1270, 4% EFR3IEK 2.1%.

2021 H—FF, N FIERTICON 633.92 1071, Fligk 8.8%; £+, k
M 4R 3 217.16 1250, F 138 % 10.5%; 42 Btk # 392.35 1270, F] b3 K 8.4%.
AP 8 I EAR TN 452.090 1270, FlH3gK 17.6%, 1R &k 71.3%, Flrbiz
# 53T L, BREE ZIERF M 169.01 12T, B TR 10.1%, &% &
bt 32.3%, RIHLTFH 5.6 /N84 5.

2021 F—F)F, TR HTHRRARTF LM EMRBIE I, A8 RIALFHA
195.58 1270, FH3gk 57.8%; &\ -TH 3 kahim kTad £ 2T A AME
T, HAEO I BEHE SR H-42.18 104, F5FHH-15.26 12T.

B —EFENEIETKEEA T.9%, FHEK 28 /4MF 5.

2. BATREHEFEIX

fBA% 5] b AR -P AL K, R R D TR RIIPA AL Z T ARANE, TR RELS T
B ERIA DL, Fitead) 2021 £ 2023 5 EPS 4414 5.07. 6.05. 7.86 7T, %A
2021 4 4 A 30 B IKZH PE 454 9.59. 8.03. 6.18 1.

OB ARG ETE, KRR EAMATY, ARFREALHEN, ZERE
Fo AL T4, I QAR SRSy, H B AT LA R R R B E TR, RA
PRI ITAE AL E M L, 135 /3] A JREGAT2ME 4 79.08 LA, x5 2021 4 PIEV
4 0.884%; 23] 2021 & 2023 4 P/EV 4&48.4T iz 2021 44 A 30 B &M 31 4 0.54.
0.48. 0421, #%¥F “BRARAE” 1A,

RA 2019 2020 2021E 2022E 2023E
N tE (B 7 L) 205,043 240,604 279,573 317,787 360,212
#ALSHE (B A ) 9,779 9,182 10,187 11,467 12,797
)28 TFEaE) JRARFHE (T H L) 14,559 14,294 15,809 18,890 24,533
V2B TFHNEREFRF (EHA) 84,451 101,667 116,989 134,033 151,839
EVPS (L) 65.72 77.12 89.61 101.85 115.45
VNBPS () 3.13 2.94 3.27 3.68 4.10
BVPS () 27.07 32.59 37.50 42.96 48.67
EPS (L) 4.67 458 5.07 6.05 7.86
PIEV (1) 0.74 0.63 0.54 0.48 0.42
PB (42) 1.80 1.49 1.30 1.13 1.00
PE (4&) 10.42 10.61 9.59 8.03 6.18

FA SRR Wind, FRIESFIR AT (R A 2021 4 4 A 30 BARAN)
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B M S5FmEE
* =ik (L) 2019 2020 2021E 2022E  2023E FIBAR (ML) 2019 2020 2021E 2022E 2023E

Uil 118 309 133 142 156 F ik 1746 2065 2240 2472 2706
@ Pl 640 770 1181 1299 1433 MR F 1354 1564 1782 1938 2106
R Gy ek - 244 274 364 393 415  F&H 357 513 436 505 583
T4 Bk 3873 4049 4664 5035 5382 AAMAE A 26 -19 17 24 12
BA 2R BF 2462 2539 3122 3364 3547  HAbdk SN 7 10 5 5 5
R 351 354 424 459 485 Ak -1613  -1910 -2068  -2266  -2439
AR T 22 52 49 51 47 BfRA -130  -123  -126 -154  -119
K HAMARIL FE 49 50 58 63 66 AT I -606  -557 -489 -783  -859
M B Y, 91 20 102 109 116 REBRFE©FTILEELEE -537  -872 -1061  -874  -987
g 102 101 126 137 146 FH AN L H -169  -178 204 232 -242
HAH 19 10 12 11 12 LHAEmE -138  -132  -138  -164  -166
et -i 8790 9390 11034 11937 12720 HtblS A -32 -38 -34 -40 -48
AT F 4 3 B4 24 27 34 35 35  ELAE 133 156 172 206 267
LA R AT 2K 57 79 74 79 83 AlHEH 132 155 171 205 266
Pl R E 5680 5945 7108 7634 8005 &A1 146 143 158 189 245
PSRy Aoy eV 865 936 1246 1365 1431 VAEENE) KRR AH)HE 146 143 158 189 245
AE| M TEAEL 21 27 30 32 32 HpesmAkd 68 73 5 58 26
oo AT 25 99 48 47 55 LAk S 213 216 163 247 271
PR P Al A BAL 464 498 576 619 649
VN 1 2 4 5 6 E: : 2020 2021E 2022E 2023E
KAt 7945 8514 9864 10597 11201 mKEEH %)
PRA 31 31 31 31 31 BLRUAKK 1323 1832 2833 1033  9.49
FeARNAR 239 240 244 301 327 REENEEAENK 8378 -1.82 1060 1949  29.87
A Al 401 447 572 644 745 RAENE)ETFEK 2876 2039 1507 1457 13.28
)2 B BN 8) I R 845 876 1170 1340 1518 #KAlEEH ()
VHIE R A 0.10 0.11 0.19 0.25 034 ROE 17.24 1406 1352 1410 16.16
R AR AR A 8790 9390 11034 11937 12720 ROA 1.66 142 143 158 193

BREAEAF (L)

YT E 467 458 507 605 7.86

BRAE R 27.07 3259 3750 4296  48.67

fE R

P/E 1042 1061 959 803 6.8

P/B 1.80 149 130 113  1.00

FAP IR A G N Wind, #BRIEAFFR AT

ik S A RE—R & F Y -4- ERATRARSE
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AAREFT RGO AN AZABE P MEAFZR, FAMBITEP QR FE, FIEEAHE L. AMIEARL
iE. B ERIEFARIE AT TAL R LB A EIET KRS, (B RMRIEZ T FARAZ &R T A R T
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WR3E B AR, FTA AR GRS T3 I ARIEA . REHFITRIELAF 2L B @A, AT IAARFAEATH X B L. L4,
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E+%: 010-69004647
BR4A: liangshuang@xsdzg.cn
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wRAR: yanximeng@xsdzg.cn
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