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NHERIiR, BRLBAEER

AR/ T

—. Tt

8 A48, NANELTFAIKIEAXEFAETU AN Ll AZF CN220M HEV 7
A&y &%, K Ei@E % CN220M HEV 3 B4t g3 /) i ¥, 75 = 3,

= oA 5 HI

> AAMRRIEAME, BELEEARERZ R

SR, NS AL/ EiB A% ES0 M A AR &, A _Eil A3 E50 T B4 142Ah
FEBRARAZHN /) Bl B Bk 3R AE CN220M HEV B R St —F EH T a8 b
LB A FASMN A RK, LBAXRENEIRZAER RN Z—, NAKRFHE HEV 3
H SR FAE, BORIER T AR P3N S R E A AR S B9 TN T m b
H5EF AR AT NS A LMT BARE HEV (4 48V) FH A, ARKER&KT
HEELEEW80%, —HEMEF 2R ARIKT 60 7FE, — A ZE80FFE, »NiAEHEV
W5 A E B ATUR 69 ST S B S R,

> EBEPIEEWMA, RN K AR

B F G F e, AEB ik, 6 BRI RAELE 227 7, Bt
+165.7%, ILb+14.7%, TFTHEFOBREE KRA. AAEHNEFRAKRETR, &
HRGG AT B AR ARRE, BATCHEANR P ITEREN., B4R BENSELLRE
FoRE, RoAA s Mk 5K E, MAE AT A&7 22 5500 RNy
ARG K, ok Z A ROFLERAEREBNGE S, FHHPRGMERFR T I,
By 71N 8] SR LI AR R A

=, BEAEX
KA 2021-23 SF 0 &) 52 L E Ik 371/450/540 12T, 52302844108 12/16/20 1L 1,

st AEIE 46/34/29 45, %% CS ©.F 2021/8/4 %47 TIM /544 57 42, HKA1IAA A 81K
&, H®F “HEHE” TR

., NERT:
ZORERRATN, Fhy ARAAMY, &7 6t RRAANF.

HEFF TR
LETMHE: 3447

b & 2021-8-4
HA2AA R/ RAK(L)  37.78/18.69
BREA (BAK) 1,626
FABMIA (BHRD 1,459
FABRE A (%) 89.73
B (L) 559
RBTE (L) 502
AL PR 300 A H i
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KA ER: Wind, BAIEXRFRIE

PP EF
#dkiES . S0100519090004
LA 021-60876730
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SATIF: Wi

B AR 5 o 44847

B/ E 2020 2021E 2022E 2023E
ZLHAN (FF L) 29,692 37,098 45,029 54,035
BRE (%) 17.6% 24.9% 21.4% 20.0%
V3 & £ B R A 4 AE (B 75 L) 802 1,212 1,628 1,954
BRE (%) 6.8% 51.2% 34.3% 20.0%
HRoks (L) 0.49 0.75 1.00 1.20
PE (IL#) 69.8 46.2 34.4 28.6
PB 78 6.4 5.4 46
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2 8 W F AR R AT ML E
Fidk (BA L) 2020 2021E 2022E 2023E EEMFRAR 2020 2021E 2022E 2023E
R3S N 29,692 37,098 45,029 54,035 ARk D
RIS 3 25,280 31,161 38,093 46,071 B NI K E 17.6 24.9 21.4 20.0
B A B 104 135 161 195 EBIT 3k % 2.2 53.9 16.7 14.1
HE %A 253 445 450 540 & F)IEE K & 6.8 51.2 343 20.0
EH IR 1,137 1,421 1,689 1,934 BAIRA
K % R 1,806 2,226 2,639 3,015 ERIES 14.9 16.0 15.4 14.7
EBIT 1,111 1,711 1,997 2,279 IR 2.7 33 3.6 3.6
%% A 500 258 198 180 Bk A% ROA 2.6 4.0 47 49
P BAEB R (212) 276 96 34 %% F Ik A% ROE 11.8 14.5 16.3 16.3
HITAA 46 97 71 84 B
F LA 977 1,414 1,922 2,295 A E 1.0 1.0 1.0 1.0
ERT S ES (10) 0 0 0 # A FE 0.7 0.6 0.6 0.6
F138 & R 967 1,409 1,915 2,289 A E 0.2 0.0 (0.0) (0.0)
PRAFA 167 199 291 339 *EAE 0.8 0.7 0.7 0.7
A F i 800 1,210 1,625 1,949 Z2EXE
93 & T &/ 8] 4 A1 802 1,212 1,628 1,954 BB B A R $ 76.5 74.4 75.1 74.8
EBITDA 1,776 2,397 2,813 3,241 B R R 3 65.4 64.2 64.6 64.5
B REE 1.1 1.2 1.4 1.4
ff;;ﬁ Rk (F7 2020 2021E 2022E 2023E HRRAR (L)
Uit 4595 266 (564) (810) H I 05 0.8 1.0 1.2
SR U X 7508 8754 10879 12954 BRI 4.4 5.4 6.4 7.6
FAAT 2K 67 74 94 112 FRZ2TIALR (0.2) 15 1.2 1.9
A 5121 6121 7828 9009 5 AL A 0.1 0.0 0.0 0.0
AR T~ 731 731 731 731 AL HT
R T At 18356 16318 19259 22520 PE 69.8 46.2 34.4 28.6
KA LT 316 413 484 568 PB 7.8 6.4 5.4 46
b 5936 7252 8687 10082 EV/EBITDA 14.0 10.8 9.3 8.0
I~ 750 899 1016 1136 LBl 0.2 0.0 0.0 0.0
AERA T~ A 11996 14183 15789 17148
bt 30351 30502 35048 39668
s E 6151 1831 1609 747 j%)@iﬁii a7 2020 2021E 2022E 2023E
REA T R B A 9793 11959 14665 17718 A 800 1,210 1,625 1,949
H AR 54 237 237 237 237 A7 1B Ao e 4K 877 963 912 996
R R AT 18787 16963 19885 22556 FEFEEHD (1,793) (73) (723) )
KM 1651 1651 1651 1651 BEBEHALRA (84) 2,347 1,952 3,028
H AR 5 A 2784 2784 2784 2784 FARF L 3,347 2,018 2,357 2,244
e 7 At 4738 4738 4738 4738 #H (84) 0 0 0
7 kAt 23525 21701 24622 27293 B FHALR (3,362) (2,018) (2,357) (2,244)
JEEN 1626 1626 1626 1626 PR H 278 0 0 0
PE 3 &Y 8 328 326 322 318 RSy 2,847 0 0 0
AR E AT 7147 8711 10336 12285 R ENALR 3,743 (4,659) (424) (1,031)
R AR AR A3 At 30351 30502 35048 39668 REHRE 297 (4,330) (829) (246)
TARR: N NE RAIEFRFRIL
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEERRRE 2
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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,
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