IERARIRAE | 5] BT
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¥z R4 B AE 58%, £HuZAEiEE 33%

4 7068, ANE LA 2021 F 6 A4k g BN E HIR.

RiH45 42 54 1600 1270, 25 BARE TR 58%. 6 A 3] LI44E @A
178.6 77 (BH+2.7%, TR ), 4452 4% 340.3 12T (+0.6%) , 45£
#H# 19053.8 /P (2%) . 1-6 A& ZIAE @A 753.1 7+ 5K
(+55.3%) ; ZIAEE L% 1628.3127T (+60.2%) , &AL L FHF Rk
1600 124 E %, 40 R4 ELMAETLPHLE 10 &; SN EHN
21621.3 T/ FH K (43.2%) . &) B AT LT RAEF B 4749 58.2%, M4
THFHERE M, oFA 2 2 2800 12 B 47 .

T HF WA, R LB E Y 85%. N3] 6 A 14 Tk,
itz E 245.33 7 (+85%) , MR 4% 158.28 2L (-14.8%) ; 1-6
A Rit#sgitasEdm 7256 %7 (+54.7%) , MR A4 536.5 12
(+25.6% ) . &) ERAAEHR IR AEE, 6 A FHIHNH 6451.7 L/F
(-53.9%) , AB%F L H-FHEMN4) 33.9%; 1-6 A £ H 7394.6 T
[T (-18.8%) , AL F LH-FHEH 34.2% (-9.3pct) , & FATLAKLL.
LHIRE T E,6 P AB 0 RAEA A 46.5%(-8.4pct), AR T 24 137.4%
(+61.1pct); Rit &R EA FIIEIK, 1-6 A 2% 1 2% 32.9%(-9.1pct),
‘AT 2 H 92.2% (-4.5pct) . 6 A £ Lik. #R. KX, RAFWAS & & 4
Wk T ¥R 8 AT, @bk 64.7%, WM bk 73.2%, EFFEF
ERERH EEET—F.

E¥HE L e B 67%, FHHAT EM. EMFRET, N5 L¥s
AT —K. K KIRT S oA A 42.14%. 24.85%. 33.01%,
3 2020 #%%)+8.51pct. -10.73pct. 2.22pct, 5] B E— K49 F) B4
B REMMTHATIE S T, EFFHAANT EMA. ZMNFRAT. 5
TRERA, 1-6 AN Fik Ltk L2 oA ERIT=AM(EH &L 26.87% ).
TAEH¥(21.80%) . LR K& X (18.87% ) . Ak 79 Ak AE (12.80% ),
TIANEERIREH L 80%. BRIk T kA, EFFEHEeH LK
SR TA IR (16.6% ). M (12.8% ). Li&E(12.77%). %M (10.2% ).
KX (7.55%) .

FAFEBC RANTORE) 21/22/23 FPNIE K 15.7%/17.3%/15.3%,
) F)E A 112.4/123.8/135.9 12, ik % 8.1%/10.1%/9.8%, EPS
4 2.49/2.74/3.01 /W&, *Fw4y PE 4 3.9/3.6/3.3x. I “EN” R,

AR /™ AR T, & FE AT,

W 54547 2019A 2020A 2021E 2022E 2023E
BN (FHT) 63,084 83,657 96,799 113,497 130,907
5K % yoy (%) 25.4 32.6 15.7 17.3 153

Ja 448 (F54) 10,075 10,398 11,241 12,380 13,594
3% % yoy (%) 24.4 3.2 8.1 10.1 9.8

EPS AT #tiE (/) 2.23 2.30 2.49 2.74 3.01
BRFEE (%) 18.8 16.2 16.0 15.3 14.8
P/E (4%) 4.4 4.3 3.9 3.6 3.3

P/B (f) 0.8 0.8 0.7 0.6 0.5

LR Wind, BEERFZI Z: BH% 2021 F 7 A 14 7 K80

Ei%’fglg:
A7k E i 4
AR EIN
7 A 14 BEHN(T) 9.81
B TAR(E T ) 44,288.06
BEA(T T IE) 4,514.58
AP B b AR (%) 100.00
30 B BRI E(EFRK) 17.86
Rt A B
— 2 ] —— 7iR300
32% -
16% -
0%

16% -

329 -

-48% : : ;
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BR45:  huangshitao@gszq.com
HRBE  HEE

BR4H: yanggianwen@gszq.com
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61.7%, 4§E AR b K33E 143.4%) 2021-05-06
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GUOSHENG SECURITIES

Vg S ET Lip
KEAEE (aHA) FliE& (a77)
SFAE 2019A 2020A 2021E 2022E 2023E St E 2019A 2020A 2021E 2022E 2023E
RAF~ 270823 322573 345397 371442 400684 21T 9N 63084 83657 96799 113497 130907
Aa 45142 54197 29743 27641 22391 Bl A 37533 56169 64993 75544 86710
JLMCEAE B IIRA 288 470 510 611 699 B WAL B An 6172 5740 9003 10783 12437
K 77742 67025 73727 81100 89210 B 2110 2136 3001 3519 4058
A IRAK 556 1582 1740 1914 2105 F3E A 3958 4271 6121 7037 8117
B 139783 187608 229701 249397 274621 B R 61 64 74 87 100
R ik W 7313 11692 9976 10779 11658 W %% A 101 -503 -3326  -2763  -2202
ERHE® 63993 79056 96957 121858 150034 FERALAR K -218 -640 0 0 0
KR 35955 45834 62406 81527 103198 H ek s 65 127 68 78 85
B H 1249 1706 2377 3425 4980 ARMEE Sl 501 536 492 508 507
R H = 32 23 24 18 10 FF A 5976 3823 4924 4824 5117
EROR ¥k v 26758 31493 32150 36888 41846 FoE R Bl 2 558 140 175 219
FEEH 334816 401630 442354 493299 550718 Bk F)58 19716 20347 22556 24876 27615
Ao fifE 188330 228995 225274 244531 262397 DT NTON 101 50 95 97 96
4B 3296 2795 8557 11491 9675 B sh 3k 307 362 245 237 246
AT EZEA AR 19776 29807 33832 39324 47512 LIRERE 19509 20034 22406 24736 27465
bRz Rk 165259 196393 182885 193716 205209 B A3HL, 4044 4793 5041 5689 6454
kA 64116 78597 108837 124639 146342 %478 15465 15241 17365 19047 21010
KSR 56589 66446 95683 110035 129841 b H MR AR A 5390 4843 6124 6666 7417
H bR R 7528 12151 13154 14604 16500 V3 B8] B A 10075 10398 11241 12380 13594
fitkait 252447 307592 334111 369170 408738 EBITDA 22285 23259 24481 28291 31871
b EE R AR 28275 36560 42683 49350 56767 EPS (7L) 2.23 2.30 2.49 2.74 3.01
L& 4515 4515 4515 4515 4515
F AR 3712 2736 2736 2736 2736 EEMHHE
R & 45491 49931 62018 75276 89901 2it5E 2019A 2020A 2021E 2022E 2023E
2 BBENE) LR # 54094 57478 65559 74779 85213 -3
R F R ARA S 334816 401630 442354 493299 550718 F BN (%) 25.4 32.6 15.7 17.3 15.3
Bk A178 (%) 29.9 3.2 10.9 10.3 11.0
V25T NG AAE(%) 24.4 3.2 8.1 10.1 9.8
KA S
2H1% (%) 40.5 32.9 32.9 33.4 33.8
RNERELR (GHT) 2 F) 5 (%) 16.0 12.4 11.6 10.9 10.4
L 2019A 2020A 2021E  2022E  2023E ROE(%) 18.8 16.2 16.0 15.3 14.8
BELHAER 7899 7515  -27615 -3504  -5249 ROIC(%) 11.7 10.1 9.5 9.4 9.1
A 15465 15241 17365 19047 21010 e ]
I8 R 196 296 314 414 557 F 7= Rt E (%) 75.4 76.6 75.5 74.8 74.2
W 45 A 101 -503 -3326  -2763  -2202 # AR (%) 61.5 65.6 94.0 101.1  108.9
BFREK -5976  -3823 4924 4824  -5117 AR 1.4 1.4 1.5 1.5 1.5
TEFELD) -4381  -6476  -36413 -14695 -18772 R E 0.7 0.5 0.5 0.4 0.4
A2 ENAR 2494 2780  -632 -683 -726 RS
BIAFEHALER -9641  -10037 -12659 -19808 -22891 S Wk 0.2 0.2 0.2 0.2 0.3
PRI 1142 1257 2729 3228 3713 R R 4 3225 2208 1977 202.6  199.8
K IR -8042  -11824 -16572 -27431 -21671 B TR R 4 2.2 2.3 2.0 2.1 2.0
AT IA R -16541 -20603 -26502 -44011 -40848 HBAHE (L)
EREHRAER 5114 11722 15820 21210 22889 3 EOMC A (AT TR 2.23 2.30 2.49 2.74 3.01
4B IR 650 -501 5762 2934  -1816 HRZENAR(RAME) 1.75 1.66 -6.12  -0.78  -1.16
KA -8432 9858 29236 14352 19806 FEROFF (AT 11.96 1272 1451 1655 18.86
S8 MR 3E Aa 0 0 0 0 0 fEfE R
F AT o 399 -975 0 0 0 P/E 4.4 43 3.9 3.6 3.3
A E IR 12496 3341  -19179 3923 4899 P/B 0.8 0.8 0.7 0.6 0.5
R A3 iR 3412 9065  -24454 -2102  -5250 EV/EBITDA 5.5 6.1 7.7 7.7 8.0

FAF R Wind, [BBEERGZFF 2 B 2021 F 7 f 14 HK#4

P.2 1T 40 ] KIR-E A T Z
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ST R

B BIEAA RFTAENE] (VAT RARANE") A FEIER A FTHEAR T E R LT, AREIUEANE & P18
B AN RARBRAKE| RS RN AR P . BAEMELT, A0S RAHET AR AL RIRE P o914 A 5 P75
BYAEAT AR K T AEAT A

AARE 0912 B3 R B T A8 A A TR 6T T, (RN 8) A LB A AT 1% 512 809 50 P BT o AR AT PR AE,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
BREPFTRIA. ENAMEN R —HIRE . A8 RMRIEAIRE T 412 EATAMRFARITKRS, ST AREPIAZETE
TR B st TSR, R A S A AT RIEAR R 69 A7 RS2

A D RIEABREI. AL, AREFRATH. TR B, 5 OAINRIBBLE P RALZR, TMAIEH
FER AR AT RAS R AR T, AN ) TR B 4G B BT R SR B TR, KR AT 4R
BIRSTRRESARNE P, FHAE P AASRE, HRHR S IANFE O GRRIL, H 22 KIS A
B REAUAIRAS AR R R R — B

FRHRIEE, EFREFTOHEILT, A d) BN E) 69 K BEAM T 6 2HFH RIRE F 35 B89 8] BT R AT 6B A F 347
R 5y, AT AKX SN 3] EAEARAE RS BRI TARAT . M 580 19) o ok = 50 S & AP Rk IR 4.

AR REAR NI B AR AA FRITAENE] "R . KRB FRANE] H @A, B KA AT ARIRE ATETH X eg L
A A TR AL B FIERRE, FE B A E BIEARRT, BT AR HATA R F e M
AAEEL.

LA U 7 B

AIRAEF L AT P B B RAVEA ¥ EHEA LRI T 6B AT Sk T A RAD & 09 & b AT AL ), AIRE TR
R AAEATIL S M R R M T RATST AR IE AT LATAINAF %, BRI E ZF R ERY 0., RANPTEFIRBN 69
BT AL AAELE . NEAE R TLE RRE F O EARR T E NI EH AEXRNEIRA .

BB HA
FFZ NG ITEATA L& | LA
IFBATE A RAE LA H IS 6) 6 AN A R E) A (RAT L FEN | AR R AR R SOk £ 15%0 B
) AR R AR aR A AR T AIL. A A RT sy |0 | ABRTRI AR R SR £ 5% 15%2 A
VA PR 300 F5ROHRAE; H ZART G Mo AE (4 S HA | AR B AR RN £ -5%~ +5%Z 8]
AHAAE AR ) R E MK T HEHE (AHRHCT 48R ARG ) A | Aart R A4S 2k b 2 5%k
AR FET G ERE AT BARECH AL, FK B | AR R AR IS SORNE £ 10%04
T vAAR-E 500 454 TR 5 LR a AR AR PR Pk | AT E) A 48 2R e ££-10%~+10% 2

i8]
BAF | ARRTR AR AR Sk e £ 10% 04

B BAE F AT 7T
I3 L&
ik LR T EIRER P2 2 H KA 26 543 & Monk: EiET I 868 5 1R A) Oneb6 154 10 &
B 4%: 100032 Bl ;200120
1££: 010-57671718 w15 021-38124100
BiA6: gsresearch@gszg.com Bl 46: gsresearch@gszg.com
# 5 F
Wik ) &SI RRAF KiE 1115 b w487 KE ik R T488 R4a4L =34 100 55t KE 24 #
¥R %: 330038 Bl : 518033
1£A: 0791-86281485 Wi 45: gsresearch@gszq.com

BA6: gsresearch@gszg.com
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