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7 A 15 B, NE KA H—Ie g TR (E£). M4t 5100 L4sF FA
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> HEANEEIERE, BOTEARSKRAILE
ARBFRARNEEDHIDNNEFF (2RI EF), BF, SRFHEAR, UAA
S RARTFNNGEFLNT NS EIKLGAb KPR EBLH T 2R E
BA LA R Aoz B F 4% F £ 10.02 1088, MBEEAR L5100 A, HPEFK,
EREZGHEHEARNBAN TR ERTFRMEEN 1%, &EBRBSE TREED

HEBRAFY, AHTHZRSEREARANAAFZ LN KIZ L,

> RBRINEGEAEZERSD, BEF4REBBANIRR T 5405

ARBRGT R E RN T2 R R gmt % 8%, %7 RR AN =
FRAMKP b ESE AR BB R8BI TN AE R AR @ W 344, BP 103.73
TlM&. A8xtF 7 A 15 A 195.85 T/AZ AL S A, AR IEAIE T 4% B4 88.81%
IR E ), BBIAZE R B ARFFRLT R AT R B A 2021 SR E AN E

2020 538 K KT 15%.H 2022 478 ok A% 2021 38 K AT 15%. Ak 0%

X 69 AR B S A IR T S 69 38 K A7 940 SR GG 4RH, MRAI A A P 9N

ik K KM s T 2019/2020 SNk, 5 2017/2018 FALNIER KB A Y, B

HE, KRBT LGRS KRS, AT NP K LE5EEHFRK,

> HHFEANEE, PRARes, FHET “TOE” HLE

2H 23 AN BFBRAERE, AEKRBFEALEANTEK, AR LLANNEFTKEE

F B RENF FIER. KEAZTFRRKPILRTRE. B MEAIHLE
g, MEFEAFLRE, Tt AT TAE B A BT ek 3 % E H NG B AR .
BRI HZEAZ ZS%T M3, M6 AR FF B A8 2 3%, it ad Ak ke sH A

7 ) H A SR RS BN, UMRIZIR AR RAFEARPTHE R R, ¥ EF

R AT MB+5 M3 K db A U6 SRR, it AR = S AR Z 3 R

MVh. #ELEBB TR, EHF RIS, BNAFAS “TWAa”
R @# R, TEBiRg k%,

=, BEER

3+ 2021-2023 F 4\ 3] 2 AL B b odk N 243.08/283.02/314.72 1z %, R it

+15.2%/+16.4%/ +11.2%; 73t 2021-2023 S5/ 8] )2 &4 414 % 83.02/96.85/110.52 1C

7, Bl H+11.0%/+16.7%/+14.1%, 3t & EPS # 5.51/6.43/7.33 =, *F & PE % 36/31/27
Z, N S AEAA KK T BB AR SR 2021 F 47 42 PE (wind — &8, HH-F3HiE),

H B NG B MIABAERC LR, B8 “EET 8.

W, NERT:

ZHTRERER, FRARANDHERBIAL, BHiLFASF,

AAREFIEHFHR A S K, BSVRRRE—NRTER
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MINSHENG SECURITIES

SEROTXIBEERB, BIFHES
PETARMY (002304) 2021 E#%E TR (BER) SiF

HEFF YT
LMETNMR:  195.85 7T
& 2021-7-15
A2 R/ RAK(L) 252.74/126.26
BREA (BAK) 1506.99
RBMEA (BFM) 124752
FABAL LA (%) 83%
B (L) 2951.44
RAFE (L) 2443.26
AL PR 300 A H i
— A JFIR300

137%

87%

37%

-13%

20/7 20/10 21/1 21/4 21/7
KA ER: Wind, BAIEXRFRIE

S TA

A Ih S0100519010004

WA yujie@mszq.com
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PO IEF S0100520080003
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B AR 5 o 54647

A/ E 2020 2021E 2022E 2023E
AN (FF L) 21,101 24,308 28,302 31,472
HRE (%) -8.8% 15.2% 16.4% 11.2%
12 & E N S L A 4 A (B 7 L) 7,482 8,302 9,685 11,052
HRE (%) 1.3% 11.0% 16.7% 14.1%
R E (L) 4.98 5.51 6.43 7.33
PE (ZL#) 39.3 35.6 30.5 26.7
PB 7.7 6.3 5.7 5.1
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2 8 W F AR R B AETA ML E
Fidk (BARL) 2020 2021E 2022E 2023E EEMFRAR 2020 2021E 2022E 2023E
R B3 N 21,101 24,308 28,302 31,472 ARk S
RIS 3 5,852 6,928 7,393 8,057 ERR SN -8.8% 15.2% 16.4% 11.2%
B A B 3,416 3,650 4,415 4,818 EBIT ¥k % -15.7% 20.5% 29.2% 16.6%
4 % R 2,604 2,978 2,901 2,911 & F)IEE K & 1.3% 11.0% 16.7% 14.1%
EH IR 1,729 1,908 2,208 2,423 BAIRA
R % A 260 122 113 120 ERIES 72.3% 71.5% 73.9% 74.4%
EBIT 7,241 8,723 11,272 13,143 IR 35.5% 34.2% 34.2% 35.1%
%% A (87) (54) (84) (76) Bk A% ROA 13.9% 11.8% 13.2% 13.5%
T BALAR R (6) 2 2 0 # ¥l # % ROE 19.4% 17.2% 18.2% 18.8%
FF N 1,207 1,029 1,118 1,073 AR
& b #)iid 9,895 10,992 12,813 14,624 A E 2.5 2.2 2.6 2.7
ERT S ES (16) (16) (16) (16) R E 15 1.4 1.7 18
F138 ER 9,879 10,976 12,797 14,607 AerkE 15 14 16 1.7
PRAFA 2,394 2,669 3,107 3,550 *EAE 0.3 0.3 0.3 0.3
b 7,485 8,306 9,690 11,058 Z2ERE
V35 T &N 8] 4 A1 7,482 8,302 9,685 11,052 B2 T 3K B 4 R 3 0.2 0.2 0.2 0.2
EBITDA 8,023 9,435 11,949 13,768 B R R 3 900.8 835.1 868.0 8515
B REE 0.4 0.4 0.4 0.4
FERBE (BAR) 2020 2021E 2022E 2023E FRiE (L)
Uit 7243 14897 16573 23548 EY P& 5.0 55 6.4 7.3
SR E X 618 711 828 920 AR 255 321 35.2 39.1
A AR 9 110 65 99 HRZEAER 2.6 7.2 4.0 7.6
B 14853 17292 18361 19762 5 AL A 3.0 32 33 35
AR T~ 183 183 183 183 AL H7
R F A 37238 47546 50349 58877 PE 39.3 35.6 30.5 26.7
K AR REAR LT 30 1058 2176 3249 PB 7.7 6.1 5.6 5.0
RH 6883 6408 5983 5533 EV/EBITDA 348 29.3 231 19.6
T = 1714 1627 1542 1461 ME Bl B 1.5% 1.6% 1.7% 1.8%
ERA T~ A 16628 22836 22816 22797
- 53866 70382 73165 81673
S 0 0 0 0 AekER (BFAL) 2020 2021E 2022E 2023E
SR X 1152 1377 1462 1598 A 7,485 8,306 9,690 11,058
LA R R 798 798 798 798 A7 V8 Fa e 4K 789 714 679 625
R QA 14657 21247 19325 22009 FERLEN (2,045) 3,934 (3,051) 1,131
K3 0 0 0 0 BEBEHALR 3,979 10,856 5,976 11,527
HAeK I 5 AR 542 542 542 542 S i 353 (459) (445) (452)
kR AR AT 739 739 739 739 #E 3,623 0 0 0
I s 15397 21987 20064 22748 B FHALR 4,473 1,544 685 682
fE A 1507 1507 1507 1507 MR H 0 0 0 0
VB F A (15) (11) (6) @) i 435 (0) 0 0 0
B FAR AT 38470 48396 53101 58925 EREHALR (5,505) (4,747) (4,984) (5,234)
R Ak AR AR 3 A 53866 70382 73165 81673 RNEHRE 2,947 7,654 1,676 6,975
T RR: N NE RAIEFRFRIL
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEERRIRE 3
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FA, AT KF2FFEFEE, M. 2011FHNGERT L, AFRAEFFLL G TRSR. RLFTEFR.
AL, BT LOMIT. iIT®HM 2 RFEFIEL, THERT EFTASHXM A, £ B H 7 kR AT
W2 HLKI 3. 20184F A0 N R, A E K.

DI ARIE

Y EA P EHIEALIBAIR T OIEARAZT FIGR LTRG99 BAERE /), RIERSPITRROEIES RSN E
W, ATIZAR TR H YIRS, SR AR AT 2, AR BN AE, iR E ZH R E. Bh,
Hk 5B

B
2 B IR B AR R BERR B
5 AT VT TR AR AL FR RS 15% A £
ARE KA B G812 N s it ERdEE ST IT AR KRR 5K+ 5%~15%2 4]
fy ik kg Ay A k. ifed AT IR M) A SR B A K 18 -5%~5% 2 1]
] 38 NHT U TR KR AT 308 5% Ak
AT AT A

EieS:3 A TR KSR AT e 45 £k 5% A E
VIR R A B B 12 /A SRIEEE - —
;.}R EUE ,\é/] A AAT LA ik 2 U TR A R AT A 45 2K 18 -5%~5%2 19]
Hy kg A A k. — ‘ —— =
=] 158 TR IR A AT e 48 F sk hE 5% A B
R AEFRF I

R BRTAHEREZEZERITA AH285 R A4 P OARLTE: 100005
L. PETHEAF R ELKE1239FH42 KEA1201A-CE T 200122
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T E Y

ARSI R AIERE DA RN S QATRAR “ANE") 9EFPAER. AN TRERBKANKE] ARE AL
AEFP .

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
T AFUMAR R e AN 8] F A ALY B a9 387, BN G AR LERAEAE—RALHE BRI, AR, AN T
RAEEAMEFIRGFL, ANTR—BRE, BRANSEAE X SF T ERN L HARENT RGN T FE 4T
Fo

ABEF ARG LN ERRELEFMAEZR, HAMBAITEF BT EN, FIEERNEE, AWIEARLE
&gk T RO E RARIE, B P AR E R E KRS AT ER A E ARG R ZH B . AN ST HE P A& AR
2 F BT ST AR 09 R R AR AT AL .

AN ARHERB LSRN F EBANANE P HHGET BT, MHFRAREEZ. KANNEBEF REERRE 6L
ERLRERAGTHEALFT RN, AR (FHALE) KRR IZHT .

AN FEAFWNFEALTTAE, BT REARBET RIEARS S RIS PTR AN SN LGRS, 7T
B KNS RERKIIR S AN —EREEEF. HRIBRA R/ R LT a2 RIRES TR B NS EF,

AN B B 8] R LA S ok A AR A9 K0T 7T AR KRR35 R 69 4 8] 4— 48 3 IR A 6L 36 X 44T L 5 A BURR
Bl RS ENGIRS R LS IHF. ADITREAREIAGAIZNEELFRE, FLEFARERF LS
KXEBBWMEF,

RN B VS EG & R LA R E ARE, M B ZERM R A A RETH R T, BAMGE P IR ZHH AT
5 ARERBAIERRERKE R F MmO &

KB AN BB BIZPFT, HETHMIAAATGF R LR 7 XK HE ., B3 ARE, KNS AT R F %
G— A, FTAERRESTERGER, IREFRIREARIL, RIEFA A, HHEANI]OHIR. REAFIRAIRIT,

AAREFIEHREE M S EEE, BSVRRRE—NRTER IESRRE 5



