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L GARAAH, EEBHRREE

GE: FX A RBFaLA, RREEHHIART, BRELAKTILE 0.83)
B A, 8

® H4: NINHEFFRGRINE, M) 2021 F EFF R
BT LS AR GGFFEAHAR T 3010, REKLY 8314, &
TEAHNNEREATAART 94 1L, K& it %% ZE 60.9%.

® HMBMM. & Wind —E A, it 8] 2021 57T 52 )3 B 0% A0
42 1L, W 8] LIt T 52 )3 A4 A iE 30 12T, 2021Q2 #1iHE
LK, BT HIAM.

o wEEMERBEEK, AR, # Wind, 2021H1 Kiz
B E5eHM A 17426.69 Tivk, FigK 32.66%, 45~ HM4sF K
MK, 2021H1 /S ®F & AL H M A 2372.38 T/, Rk
3.05%, /8] £ &= s34 A P Lk

o HMMRMARKEE, FRLARLAME. AN a{iETeTHIRE
T, ANEARINELRNH, Bdcsc R iFRA LT FREd ), £F
7 o BA B F B K 0@ 3 Am

o ZAFMAIZFEN: £ 2021-2023 FKirH G428 Mh R AR 1.72
7 ek, 1.8 7 lok, 1.8 7 lAEEET, it/ 8] 2021-2023 F
B R A 2025.57 127, 2052.75 12T XA R 2053.96 12T, V3%
A58 5 %] 4 57.16 12T, 68.38 L TIAR 69.17 1z, *t & EPS 4l
% 0.34 T/E. 0.40 TIE AR 0.41 Tifk, ARIDILEMNHHE, st
PE » A% 17.33 1%, 14.49 12 A% 14.32 1%, 4 4% B TN 8] 4614
VAR B) AR 45 4T A 0 . Sk ¥ ds ) AN AN 8] A RS EAMEH 6.72 T
0%, %t 2021 4 PE % 20 1%, #8355 AH ALaE M e], e H g
SHEMMEN 5.40 B PL, f&HFEFELBL (AL H)  “EN” R,

® HNKRT: LALLM E RAT., wAFLLMAE KT %,

B AW :

®h: ARD 2019A 2020A 2021E 2022E 2023E
kN (B7 L) 190,215 185,994 202,557 205,275 205,396
2K E (%) 5.5 2.2 8.9 1.3 0.1
EBITDA (&7 ) 15,459 16,438 27,008 30,262 30,333
Va &4 AlE (B F ) 853 741 5,716 6,838 6,917
HRE (%) 2.6 -13.1 671.4 19.6 1.2
EPS (L/B%) 0.05 0.04 0.34 0.40 0.41
A% (PIE) 70.64 83.39 17.33 14.49 14.32
ROE (%) 1.6 1.4 9.2 9.5 8.4
EV/EBITDA 8.85 8.60 6.31 5.17 4.68
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&~ Ak 25 BHA ALRETXR ¥fi: AL
AT 48,714 46,204 58,145 58,083 64,166 L& EFHALR 12,577 14,929 20,692 25,513 25,331
il 9,065 10,687 20,282 20,572 26,575 4 #1id 1,488 1,573 12,134 14,516 14,683
K2 K B FRAE 5,423 5552 6,293 6,123 6,180  AriEHE4H 8,675 8,678 8,400 8,700 8,900
Vo 19,515 19,857 20,318 20,170 20,273 ZiEHFLLTFH -2,318  -983 -2,097 295 70
AR T~ 14,710 10,108 11,251 11,218 11,139 #=% 4,732 5661 2,255 2,003 1,678
JERF R~ 154,357 148,698 152,602 156,193 159,970  # K EFHALR -13,496 1,885 -9,287 -8,457 -8,251
K HARE A IE 12,898 12,548 12,548 12,548 12,548 # A% % -7,953 -3,212 -10,351 -9,553 -9,332
B 5 3 91,269 97,003 97,086 97,547 98,874 %KL H 5,812 4,219 0 0 0
T TAL 12,360 3,886 6,886 9,386 11,386 it 269 878 1,064 1,095 1,081
A H = 15,805 16,175 17,196 18,026 18,677 HXEFHALR -10,474 -15,773 -1,810 -16,766 -11,078
Atk HH P~ 22,025 19,086 18,886 18,686 18,486 4k iTHrk 47,591 46,021 1,396 -13,745 -8,389
= &t 203,071 194,902 210,746 214,276 224,136  FXALARH 711 197 0 0 0
) R 69,170 62,627 64,272 50,470 42,231  Hie -58,776 -61,992 -3,206 -3,021 -2,689
48 )13 21,238 20,738 22,134 8,389 0 AMEHHER -11,372 952 9,595 290 6,002
R AT B FRAK 12,604 15,462 14,625 14,681 14,875 H#wAL4&H 19,131 7,779 10,687 20,282 20,572
E AR Rk 35,328 26,427 27,512 27,400 27,357 HAAALLH 7,759 8,731 20,282 20,572 26,575
A R 63,176 61,103 61,103 61,103 61,103
KA 35,496 39,386 39,386 39,386 39,386
REAT AR H 16,737 11,875 11,875 11,875 11,875
HAAER D AR 10,943 9,843 9,843 9,843 9,843
7 At 132,346 123,730125,374 111,572 103,334
RA 17,023 17,023 17,023 17,023 17,023
FANR 28,128 28,165 28,165 28,165 28,165  F B %tk
RS & 3,651 4,126 11,908 21,561 31,894 REEA:NEHN:]
135N S AR S 54,660 54,332 62,114 71,767 82,100 s kKfkH
VEHNEHF R E 16,065 16,840 23,258 30,936 38,702 Bk A N3E K 55% -22% 89% 1.3% 0.1%
Rt A RS 203,071 194,902 210,746 214,276 224,136 & A3 Kk 17.7%  17.4% 628.4% 19.5%  1.1%
IER: S REEEES 2.6% -13.1% 671.4% 19.6% 1.2%
EARE S
A1 iE & ¥ BHEA A% 7.3% 82% 13.4% 14.7% 14.6%
Z12 318 2019A 2020A 2021E 2022E 2023E kS 08% 0.8% 6.0% 7.1% 7.1%
EDI T PN 190,215 185,994 202,557 205,275 205,396  ROE 1.6% 1.4% 9.2% 95% 8.4%
ERIP . 176,378 170,675 175,447 175,201 175,440  ROIC 31% 35% 7.7% 87% 8.2%
B kA4 R e 1,432 1,601 1,744 1,767 1,768  4&fifes
HER R 1,676 1,457 1,856 1,778 1,785 HFAthE 65.2% 63.5% 59.5% 52.1% 46.1%
EIE R 3,005 3,067 3,340 3,385 3,387 4 AfkiLE 187.1% 173.8% 146.9% 108.6% 85.5%
AR B 941 1,434 1562 1,583 1,584 i#HkE 070 074 090 115 152
%% R 4,721 4,241 3,051 2,817 2453 @ ®kFHHE 041 041 057 073 1.02
F 7 AL R -1,424 -1,754 -321  -321 -321 ®iEfeH
ANRNALE F I A -10 -10 0 0 0 ERFAEE 094 095 096 096 0.92
BT A A 1,161 944 1,064 1,095 1,081  mIKIKHK IR 4172 39.18 39.11 3955 39.34
2 k0 1,962 2,303 16,773 20,036 20,265 AWjE#%E 9.75 937 997 10.18 10.13
B & 157  -148  -148  -148  -148  H&4E (L)
GIRERS | 2,119 2,155 16,625 19,888 20,118  HAlLi 0.05 0.04 034 040 041
BT i3HL 628 582 4,491 5372 5434 @ AHREZTIALK 074 088 122 150 1.49
A iE 1,491 1,573 12,134 14,516 14,683  HMA4 T/~ 3.21 3.19 3.65 4.22 4.82
VB A B E 637 832 6,418 7,678 7,767  fiE{fbE
V3 BB 8] 4 AV 853 741 5716 6,838 6,917 P/E 70.64 8339 17.33 1449 14.32
EBITDA 15,459 16,438 27,008 30,262 30,333 P/B 110 114 160 138 1.21
EPS (L) 0.05 004 034 040 041 EV/EBITDA 885 860 631 517 4.68
RIS, ZIMNE R EIEARTIN R AR

2/4



(A AN RERAL | 2 T

GF SECURITIES o

JRA EATRHF T A

E W oo BROATIR, AL, 21 54 &R RATA . LA SR A

- Mo FIERSATIR, MANRRT S KFeakgat, 4 FHALRIT LIS,

F Ao BESATE, CPA, LM XFRFFME, 557 ELBTLFRLEYE, 2020 Fho N KIEHFRLEFT P S,

Mo Ao HTRBE, 2B KF-LUISS KFERE HF WAL, FlkFs5inmIiM, 3 525R B T/, ¥4+ CRU YEE{2
WA B A AT T, 2020 FAe NS KIER KA P,

1)

J” RAEF AT BT RAA

FEN: WMBAKR12AAAN, BMHERZT KA 10%A L,
BA:  WMARI2AAR, RO KES TR EAT-10%~+10%.
Ed: MAMAKAKRL2AARN, BHEIGT KE 10% A L,

J”RAEFHF—N 8 RN
: MBAAKR12AA R, BRIMERIET KA 15% A k.
WH: WAR 12AMA R, BRMEIET K& 5%-15%.
BFH:  MBAKRL2ANAN, BEHAR K6 L0 EAT-5%~+5%.
i MBAKRL2AAA, BRMHERSFT KA S%AL,

N

i

B £ &A1
SN AT lovap b &

soht FMTRAR DS RHTREREESE  RRTERE ALY EETARNEARL  SREHE P 180 55
26 5/ KIEK KM 35 6001 FAFEBAL 2F5ARAMI8E A0 FREREAL  EAAAL 29 A 30 B
## 31 & 37 #

WA 510627 518026 100045 200120 .

B RWR 5 gfzqyf@gf.com.cn

IR E Y

AR T AR TR 8) S KIRAAHIVE, | AGERIAD A TR 8) B AL RIRAADAT ARk A “J KAER e AIRE 05 HIRIETRF H
Ko R ERE, FAAREERE ] IR TIZE R ELA 4 XS ESNEE T MAIT N 8)/EE WM T Ao

JAGER R A TN ) B P BHE S A AIE R AR T E L T4, P BIER AL, AGTARET T E CRREMBXIRIN) M54,
JTRAEF (F#) BRARN S BEFREE AL NHIERREEL (4 FHR) 698, B2 HFREEAEY, A TARET RSB
X 89540

AIEZ LT RARHF T BIER LR EMSAATITT NG A f BB AT G MRAE & TF LA TA T LMW

b2 Sk

JTRAEF A A R 8) B L RIRALM T A 5 A& P RAM N B FRAELZ TN HXZ, Bk, RTH LG HIET ZIEF A RN 8 A A
KIRAUA B 7T A AL 0 R A 0 R T dt AIRE AR bk = A vk o ST N RIS AR W B AT T A 3T 8 AR 3T
FORTE BATARARIGT A, ARATHS K69 5 FAE R AT A RA D AZIE R R ITTARR A P @ KA 0 kKEH A R

AREZLFIAR . BAAN OATHEAMR “FFRAR) A3 AL AR S BIERGFTINATA L, £ F: (1) ARE G207
L, B BB AR T ARE K B B 69X TAKN 8 SAEFITANMAIE, HARET KIERG 25 (2) FARAR A
A REFGRM A AT L, NALARRA TR L FREIEF AR, AR ELA AHERNZGEKR

RN R HE RS QIRBARR KRBT TN E ., E Pt TEEFSMHAEMHL, 0B ETFQE KEFGERETIN, ZFL2PK

R, ZINE B IRIERTHRTER
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NI RIBT ) KAEF A T ARAT £k 5o

AAREA @ @ 2T JAEFAZAAE ARG E P I SR ZE, TATINAF R, RAZERAT TUMER, BTk AR s EAREL 5. /-
KAEFH T AR KA R 83T Ak 2R B8 35 AR WAL A ) HGERG R o BT B RIS EEIERE KA AIRE TSR Y ik,
JTRAEFF AR BUEATIT S ALK T F B R EE S FH 94 AR5,

AL PARBAEATRIEAFAL LA RIGRE A EE, #EE, HTPANE, BRI TSRS, BRBEADRTRSA TN, T
FO WG TRIEA R R AREGON R, N ESEBGTAFH BEAHE 7 69 BARSE B4R, M5 R RHE K, TR THZ
BPRATHDIERARERR I LT EN . ARERELER P R L TIZE P AHINH A A S BTG I AT 5 5 F k2 k42
A8 S R o

AIRAE PR AA RR A, S8 th AL F AT ZAEARIAA T, 127 KRR R HE, R REMMCHAETRIE, SN B AE, LT
13 8 BT EIL BT BRI IEH K 09 B R e [ AGER T B AL B AR 09 928 0 5| BOR AR R RARAEATFTAE, i dE kAR LA B A AL
Ko BP T ARRERR AR Z AN SAARAE A RE ML 2R, A F R, BAEHTLEL,

JTRGEF T AR € 5 ARE TR R — BB A TR R0 RE . FARERTRTARGRRN & LA ATT &, HFARE) KIEHFH
S5 JIGERHEAR. LHRAAMFRALTRABBR KX, @HE 7 RO EHITRE S KRS EA AT HiFER T
HRek, JIGER A E LS INFTREAHT 5 ARENET—E, £ ERRGF % REETH, & LA A TAR T K H
ALY B A FI, THE RAALE FITEE, JAEARARERT IR LS RTF. HEPR . 94704 R DT R KREATR
BAEFEIR G AR ARER, AR T MK BNE (FA).

A GARE T At LA A0/ BB IR 2P| IR S MR F R LA 8 (“RRE7) . HIE AT &AUE MAFL AR BNV HT 5T 7 ikl 5T P 8930 38
RIELRENE, VAZFFRAVPTERARRAT A/ S GG B0 268, BALTHAUT, €HAR (AFRET) 5HEBIELAFH 5 ELNEFH GLAT
SURBEN) A XKIKKIM AL ES .

RE X &

Q) Kikd (B RAFLREITAN S X 12 N AR RAATRITRAIT LS5 X R o

AL B

RG] FAERFRP@IFT, EATHAMRIANATT MERT K&k, L4, PIE, B850, &N b m ey —m R RE RAFE TS 4
A&, BH. FIE, 8405 R,

RARE, ZBNE HEWRNIERT R
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