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QO 6 ABESEENMZHENERLZELE; SEFMINEKFER 60%
REHEIERTFRIEARTIZE: 6 AT H R ETNMIZIRILE £
KAEAK T, itk 5 H THMB I & L2 H 12% (2020 5% B 905
WralEE %) 8% ), +w AN o8] B R KM E TR TR, A dTiE R —
T, 2021 FHEAFH T KABIFRERBAIC (+64%), EIPMEKA EH 2
T 12%. 1-4 AN RENE T EFREATLE —, KT, BiFEL. FEM
Fo—ip —HE R T &R EEAL, BKE ST ENRKEAR.
O #HRIBREZENEIENMMESIN, FHEE “HieI” 15
r THARINBNC A F 10 A T, d2/AL. REE L. BHAFTIERZHEAL
TG (“Hip L), Tt 2021 Wb L7 GHFIRAALT 1200 120, HE R
HBAIALR K TAZHAE); 2021 SF&F% 2 F)H% 9512 (H+ EdFaa 4
5540, IZABAIEI 3012, BEE L +EIAFT I 1010 A4 ), EIRICE A ¥
B (%5 10%).
“Hip L7 ZIENKFAEAL 200-300 12 (BIXIFIRAEF K 4588 6-8 42 PE
EN), Tt 2021 4 “Hth L7 WP S M &F TR K 723-836 12, &% PE
f 8-9 1%,
O KHAFE: B, AIFREELEWE. BAgEH, FiaMEENRA
RIA TR 2020 5F 9 A TR, W EAIRTAEE A RESTA R NG, L+
BIP G K 8710, ARG GEENHER. EEKE. FREMEI, “FF
I BARAFFERA., RNt FFiE” asmIUEF) F & 2020 547
ZEEY A% EFE 2021 45 10%, KAAITTIRA Z 12%0h b A2 FAEH) F 4%
Bl 12%AA; “HhL” #ARKE4%F) 5 d 2020 449 4.4%3—F £ 10%04 L,
EAVME “Fih L7 2021 F&# PS A 06545, =—F L (2.142). vHEA
(1.04%). £ “#FHth” BARARIA, 235 PSHELERATH.
O IFENMEAPEHTRESL, PELLEREOZTKEELERSIkEL
IAEIMATE L THRFL T, FENE GIRMABZEF. T Lhagp#, 575
HMERBBIFAKA R IAL, F B TAEIMAT LR KL T RE A 63t v 5K
Jo A RIBATAR B 6T 35 E, MNP B Rk A®mAIRE K.
WEEW: & RF# IR LT, T4 THAK 2021-2023 SF4 )58 4 55/66/71
120, FlH3gk 48%/19%/7%, PE % 9.0/7.6/7.142. 4 “EAN” FA.
RBEIRR: 1) A, W ERATL,; 2) 5 EASEREA,
&=

(BFA) 2020 2021E 2022E 2023E
EX- T IN 73968 84998 92852 98426
(+1-) 25% 15% 9% 6%
)3 %) 3729 5516 6565 7053
(+1-) 3% 48% 19% 7%
K E (L) 0.5 0.7 0.8 0.9
P/E 13.4 9.0 7.6 7.1
ROE 11% 15% 15% 14%
PB 15 1.3 1.1 0.9
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[ HEHLE = A mMESTHR; DMZRYT 10%, SIZRMN 5%]

FFLFEH: FH, BABBEIEORSEE——=—F T, IV, LABI. WIFEHDHDLFHRNNLE, 2T HG6A
16 B AR NZRM 10%, xFTF 2R 5%.

B RE: = —F THABAGRAN R T AR, B TRKF K F A A EFCRM A K Lk, BRRAERLFEIEN
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B 1: #THR 2021 4 Q1 B 336 127, [EIELIE4E 84% B 2: %I HR 2021 £ Q1 &F% 26 {Z7t, [t 228%
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FARIR: Wind, 2882, IR AT FARR: Wind, &%, AHIESAHT

3: #RIAMR 2021 F Q1 EFIRLNA 24%, L EFH 3pct 4: 2021 £ Q1 B FRREELRFA L 3.4pct, HELRFA 1.3pct
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o 1 T AT PR PR B A AL —— T IRRIERR R
FAtRIR: Wind, 2824, HEIERF AT FAHRIR: Wind, 28 A%, #EERFLAT
B 5: 2019 FH/RIHBREENRIZIBNETT S 45% B 6: 2013-2019 FFifTHREENMIZHA SEERFA 6pct
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FIEH His mEf SRENE CEEN 6
(]
FTA R IR Wind, 2304, HFEEASFL AT FoA R Wind, 28 A%, HTIEAFE AT

B 7: 2020 £Fig/MREEW, HIVREMINTE 18% & 8:2020 FZEIFFM, FBIMEFIZEA 18.7%, I S 8.3%
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TR : = KIRB|IAE

=Rk FHE &
#45: BEA 2020 2021E 2022E 2023E #4i: HFA 2020 2021E 2022E 2023E
vk 70127 86893 102476 117892 &k 73968 84998 92852 98426
Nh 17021 27696 34823 46369  FAA 61341 70795 77302 81919
PO L Tt 223 223 223 223 BLAAA A 274 425 464 492
B IKIR 35769 40664 43619 45401  FLHA 3095 3315 3343 3445
EE 503 737 720 762 KmEA 1025 1020 1021 1083
AR 1206 1776 1698 1822 HE %A 2417 2550 2414 2559
Py 13061 14159 19325 21299 W% %A 836 978 1260 1232
-2t 2343 1638 2067 2016  FEBMAHK 2020 1020 929 984
SN 21670 18296 18533 18633  AAMEE IR A 35 35 35 35
AKX 0 824 275 366  HEAIE 806 806 806 806
¥k 2676 2482 2531 2563  fAbzEiE 473 577 566 539
EF& i 7972 7670 7423 7040 #FLA)H 4275 6313 7526 8092
P X% via 2494 2533 2549 2550  EAsMKE 21 42 37 33
R 963 810 688 591 #1iE %4 4296 6355 7564 8125
F i, 7566 3977 5068 5523 FiiFHL 550 814 969 1041
K=& 91797 105189 121009 136525 #%#lid 3746 5541 6595 7085
A R 50832 56430 63048 68636 Y HMANE 17 25 30 32
PN 2314 4000 5000 6000 J2 B8/ 8] 4 F1iH 3729 5516 6565 7053
LA+ R 32622 41061 44835 47513  EBITDA 5555 7558 8871 9518
TR 0 1275 1393 1476  EPS (R#T#:i ) 0.5 0.7 0.8 0.9
Ea) 15896 10094 11820 13646 E E2WM 4%
EFH Rtk 6794 9047 11655 14499 2020 2021E 2022E 2023E
ST IR 3645 5645 8145 11145 Ak h

L) 3149 3402 3511 3354  BLHAHKE 25.0% 14.9% 9.2% 6.0%
fi At 57627 65477 74703 83134  wUAEMKE 4.7% 47.7% 19.2% 7.5%
PRI E 478 503 533 564  JaEAAIREKE 3.0% 47.9% 19.0% 7.4%
)2 By B 3) I AR AR 33693 39209 45774 52826 HEAltEA
Rt Ao B AR 91797 105189 121009 136525  &£41% 17.1% 16.7% 16.7% 16.8%

F JE 5.1% 6.5% 7.1% 7.2%

RNeERER ROE 11.0% 14.9% 15.3% 14.1%
#45: BEA 2020 2021E 2022E 2023E  ROIC 8.3% 11.6% 11.4% 10.4%
BEEHALR 2789 10345 3687 7659 {24kt

A 3746 5541 6595 7085 K RiEE 62.8% 62.2% 61.7% 60.9%
PREE 1180 645 666 680 & fifhikE 20.2% 18.5% 21.5% 25.1%
W 4% A 836 978 1260 1232 A#HwE 1.4 1.5 1.6 1.7
el T (806) (806) (806) (806) it 1.1 1.3 1.3 1.4
FEFL L 469 3245 734 438 HiEfEh

£E (2635) 742 (4762) (969)  BHFAME 0.9 0.9 0.8 0.8
#FEHRAA (1019) 113 941 462 RS E 2.9 2.8 25 25
AR (575) (50) (150) (50)  FAMRE AR 4.0 3.7 35 3.4
KT (242) (629) 500 (124) #HHA4F (L)

-2 (202) 793 590 635  AMMkH 0.5 0.7 0.8 0.9
EREHALR 411 216 2500 3425  AMBZEAL 0.36 1.32 0.47 0.98
42 B4k 2 (729) 1686 1000 1000  HRBAF~ 4.30 5.01 5.84 6.74
S alEE 882 2000 2500 3000 AhrE

-2 259 (3469) (1000) (575)  PIE 13 9.0 7.6 7.1
A ¥ 3R 2182 10674 7128 11546  P/B 15 1.3 1.1 0.9

EV/EBITDA 6.8 4.6 3.6 2.7

FHE B Wind. HF RSB AT
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B VTR IR AR

RS BB 6 ANA R, EAARXT T IPIR 300 45408 SRk i@ A ARME, AT
1. FEA : AT PIE 300 F84K I +20% vA L

2. 3H . AT TFIPIR 300 45 AT +10% ~ +20%;

3. Fh o AExTFIPR 300 454K - 10% ~ + 10 % Z 8K 3,

4. BFF AT PR 300 454K I - 10% VAT,

1T B9 FVFLR -

IREH B8 6 ANA A, ATkigdoast TP K 300 $84kag ikekta A4Fk, LT

1. A4 o A7kd840axt TP iR 300 4540R I + 10%0A L;

2. P ATkdg AR T PR 300 4550 - 10% ~ + 10%A L

3. Ak ATARFAE TP IR 300 F54 A - 10%A T,

FAVERIRBLE, REHEAF RAM KA RE 91 AREFAFEATE. RAVRA 6 BANT IR RIR R, R TR A 69485
1100 20

HB EFHFEARE L HIEAGERZIRETFTAANGEREL, oS WMOBFCLEMAR LT ZH EGRE., &
F R LATATAR S TR Bk B 4 6

EERARRERRETR

AR TR RSB A TR 8] (SEEF EHER 23 E 69IESIL 5 L 5504, 2B TiES 5 4 Z39833000)
FAE, RIRE T 6915 S HRR T EAVAA T 69 ST Fob, ALATHIEA AR N8 A X I (DA T4tk “K
287 ) X AR Ba A S O AR TR TR EATARIE, AL RMRIEFT 4 0912 B A R K AEATE &, A
) IR W & 6945 G A B R4 P A ol HEAT A7 69 L 5.

ABREMANE) B P AEAE A, A a) T B AKE ARE ML A RN G e S RE P .

AREA R RAREAE A 09k B B e E AP, BAEATHE DL, AIRE F 6915 &R AT R L 69 T I M) mRATAEAT A Y
BB, WA B L2 AIRE F 0 ST INEATR R4, AR Z 24 AR B 6. MHRAAHFTE K.
FARYE R AL RIRE PTE R — DB R, A 8] RSRI KIEA R ) AT R TTAE.

ANE) Y AR VAB A AL T G ARIE RRMRIR AR, RA TR 7 km e kR P @mELLSARER
BB —E T 397 A RTS8 A A5 s B BB R RS P A Ik AT B AT 89 L 4, R3] 49
KFEEING . BEIRITARIIE R W S300T T Ak Sl 5 ARE P Z L RE N R — BT EE.

AIRAE WA VAANE) FTA, REBARNE) FRP @A, ATHM RN ATFAETH XELH . KA. HERIRE
BRI AE. BEATIR. HEAARERABLY, L5 ERRRELAAFLA B, FRFEAFIRE 6N
. REFBEIAREERTIR. HLAMREN, B LRI FHETIE, A8 HREG @ 318 R F e AA].

AR IE SR 3T P

LiEEERMA: 5 R T29 SRR % 1 T2 B
dFHst: TR 2 ITRA 1 FRINKE 4 4

RNk FI|TAE R Kok X B 14 #

LB ERERE SR AL 200127

LiEE 4% (8621) 80108518

i gt A: (8621) 80106010

AR IEAFER BT https://www.stocke.com.cn
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