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SOUTHWEST SECURITIES

VAR, BRRIBEKE

B EXR
© ek N6 2021H1 FIF LM 4.96 12T, FlriEK 60.8%: FALJa4

B & iR XA T S
DATIF: ERAEA

AA)E 1041, RlEK 117.4%. 2 EF%A, Q2 FIE N 2.711C
T, Bl K 47.5%, 3FL3EK 20.2%; S AI3E4F 4]0 05811, Bk
85.4%, ¥frbigK 25.9%, 2021H1 LA M.

TasE RES i o H R, BHHBANBRRE K * S &R LA ERE,

Pk GEF: S1250521050002
w75 : 021-58351893
WR 48 : tgl@swsc.com.cn

FAA: T

¥ £ : 021-58351893
¥R 48 1 wn@swsc.com.cn

o 8] H 4 7] B AR A H Sl R Ak Ak 43 R ALE R K, 2021H1 Bl A
% 211, 2.831L7, Bl A3 K 54.9%. 65.4%. 2021H1 2 &) 42 5E4) F
# 33.1%, Ribighe 1.4 AF 5% 2021Q2 » 8] 4 %% 33.6%, FLigie
L3NE L, FLE LIAE 5 5. EFFHKIZT) LEH FIRLIE A 2.4 4
BoH, T2REAAETEHRHIETA GILRBRA, ENGT 7 4H GHIET] | o
b A E LR RAZE 41%; R AL F Bl A FIR e L4 NFS S

o AEARIN, FHEXERS, HEAFAERS TR, SAEERSRA. |
2021H1 » ) A5 A £ 54 10.5%, R L9AMAa & b, Q¥FE | 7
% AEA 11.4%, Bl LOAE % %o 2021HL 4 A1 % % 21.0%, B |
e 5.5 AT E, HAIEERS £ 20 ABRA A EAEREY 0 Q2| T
B R AR 21.5%, RIS AAANE 5L, KL LOANE 25, &

) fe kg E,

A8 2t 45 R A

— kAL —— " %300

h

#4548 : Wind

o NEERRYEER, BEERESRE, AARKRERBEERIE, REIET
A Tk tpa it 48, 2020 FA&E 1 ATHIE A 421 fLn, FLEK | ERACR) 1.00
7.10%: AR#EERA 13L4CA, FILTRE 37%, #o7 A bk 3110, R | L ARICE 0.24
W BB AT RS, ) IAIRA KRR 0 AR AR, ARG | S 2
ho RS REVHA K, 2020HL A FNFI s 42.9%, * SRRRTRI, £ | 55 o) 1766
BB ) BAALH KRB, EHER B B LH, Ak LAATIIE, | AT 13.79

o BAIHM LRI AR WACRIE N RMFE L R AL A Rk, Wit | POETTES
2021-2023 4 EPS % %1% 2.03. 2.69. 3.52 1., kk =43 A4Fd 243K
£H 485%. FEDF B ERE L, T LFHT UEABRN S L 38k 7w
MR, BiZESASEBMN, 4T 2021 5 6045 PE, HAiRH 121.80 T, %4F “E

I

1. BAHe (688308): #4: A7 is4
B 36 71 B, ATIEAN ) R K R FEAM
(2021-07-26)

AN” R,

0 M4 LT RETHE; A8 ZRT RIKT S, TLE 84 5Tk,
L il 8 2020A 2021E 2022E 2023E
FLMAN (BF L) 702.21 1084.73 1408.26 1802.14

Wk E 16.45% 54.47% 29.83% 27.97%
13 B FN 84 AE (B ) 107.45 203.36 269.43 351.98

Wk E 21.50% 89.26% 32.49% 30.64%
AP H EPS (L) 1.07 2.03 2.69 3.52
% ¥ I H%E ROE 8.22% 13.69% 5.72% 17.49%
PE 68 36 27 21
PB 5.59 4.92 4.27 3.63

HKAEFRF: Wind, HEiE K

AL TR B
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souThwesT secumes B A+ 12 (688308) 2021 4 ¥ 45 & it

XL

D4 LB R K ERAEH K, KR & LIRS, 2025 5 HL K 45 1 F 4 5] 50%
VAR

2) BEMRERIGAEPSHNETEE 30AAL, AXBF%EHRA, 5 FRHETH>
HR, BB, T EA S 60%-70%:;

3) NEFRRAFIIK, 4000 7 K minRAE ] A R AR B, AR ROZ RS N 8] B A

B .
£ F ol EBA&, RATFM N F) 2021-2023 F 5 L UL A R A T A
% 1: P LHMRAREMNE (Ff5: GHL)

IELFAXAAA 2020A 2021E 2022E 2023E

PL N 397.07 584.18 754.95 957.84

RS e H & YOY 14.98% 47.12% 29.23% 26.88%
ERARES 22.76% 24.40% 24.83% 25.55%

PE@N 303.18 498.00 650.00 840.00

&I YOY 18.28% 64.26% 30.52% 29.23%
£ A % 42.83% 44.47% 45.19% 45.60%

PE@AN 1.96 2.55 331 4.30

H b YOY 47.35% 30.00% 30.00% 30.00%
SRS 31.52% 31.50% 31.50% 31.50%
EZ L HAN 702.21 1084.73 1408.26 1802.14

&t YOY 16.45% 54.47% 29.83% 27.97%
EhHEAFE 31.45% 33.63% 34.24% 34.91%

KR Wind, B iER
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Enee B A 1z (688308) 2021 ¥ FIR&F

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 702.21  1084.73 1408.26  1802.14| 4 #li4 107.45 203.36 269.43 351.98
& kAR A 481.37 719.92 926.02| 1173.02 | #718 Ly 53.85 35.97 39.84 43.04
B b H A B Ao 4.77 6.51 8.45 1081 M4 HA 5.68 1.77 4.24 8.68
e A 25.34 34.71 42.25 54.06| & BAELHK -3.84 0.00 0.00 0.00
F2 %R 27.49 90.03 119.70 153.18 “#EFEEHALED -51.25 -96.12 -92.86  -119.20
W % 5% R 5.68 1.77 4.24 8.68 |tk 13.76 0.00 0.00 0.00
7~ BAABRE -3.84 0.00 0.00 0.00 | |2 EEHARRAH 125.65 144.97 220.65 284.50
EE & & 0.19 0.00 0.00 0.00 |FAXHE -75.60  -120.00 -90.00 -90.00
MAMETHRE 0.00 0.00 0.00 0.00| |H#Ate -11.04|  -360.00 30.00 -70.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -86.64  -480.00 -60.00  -160.00
# A A7 121.45 231.80 307.59 402.38 | FE MR 10.01 -0.01 0.00 0.00
EREZERA 1.95 1.65 1.75 172 K2 -37.81 0.00 0.00 0.00
GRERE 123.40 233.45 309.34 404.10 | AL BRI 533.38 0.00 0.00 0.00
I 4% 4% 15.96 30.09 39.91 52.12 | | X ATRLA -12.75 -21.49 -40.67 -53.89
A0 107.45 203.36 269.43 351.98| At -42.16 -8.98 5.76 1.32
VAL F AR 0.00 0.00 0.00 0.00| |# F#EHAL AR 450.67 -30.48 -34.91 -52.57
V2 BB NN A A 107.45 203.36 269.43 351.98| MALREHH 487.96  -365.52 125.74 71.94
R e 646.46 280.94 406.68 47862 AR KAREA
R Ak Fe FRATEOR 264.55 371.85 482.72 617.70 4B MGk E 16.45%  54.47%  29.83%  27.97%
A5 181.35 270.88 350.92 44598 | F kAR E 21.00%  90.85%  32.70%  30.82%
N Rk 40.86 373.50 329.63 386.22 | & AEMBKE 21.50%  89.26%  32.49%  30.64%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 15.55%  48.93%  30.48%  29.13%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 421.89 501.79 548.77 593.49 &A% 31.45%  33.63%  34.24%  34.91%
KA F A TE R I H 40.07 44.82 48.63 5148 =% % 8.33% 11.66% 11.80%  11.98%
A ERHT & 26.53 45.90 65.28 84.66 | % F & 15.30%  18.75%  19.13%  19.53%
a3 1621.71 1889.69| 2232.64  2658.15 | ROE 8.22% 13.69%  15.72% = 17.49%
48 1 4 3% 10.01 10.00 10.00 10.00 |ROA 6.63%  10.76%  12.07%  13.24%
R At Fo T T 134.86 199.11 257.95 327.38 ROIC 16.26% | 24.55% 26.73%  29.91%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 25.77%  24.85%  24.97%  25.20%
A4 it 169.57 195.28 250.63 308.62| EifEAH
% fx A3t 314.44 404.39 518.58 646.00 | & RAHEE 0.53 0.62 0.68 0.74
B A 100.00 100.00 100.00 100.00 &R E 1.82 2.57 3.10 3.83
AR AR 930.13 930.13 930.13 930.13| Bk kH AL E 6.47 7.34 7.06 7.02
G A E 273.30 455,17 683.93 982.02| AW AHE 2.79 3.12 2.94 2.91
13 £ N B A 1307.27| 148530 1714.06  2012.15 |4EHRREFARAALIZLEN | 59.07% — — —
VR FR G 0.00 0.00 0.00 0.00 |F A%
BAERSEAT 1307.27  1485.30 1714.06 2012.15 @ ¥~ RfxE 19.39% |  21.40% 23.23% = 24.30%
itk Ao AR AT 1621.71| 1889.69  2232.64  2658.15 | &t 48 Ak 3.18% 2.47% 1.93% 1.55%
A E 4.31 3.78 351 3.42
% 5 1o F 3.62 2.99 273 263
EBITDA 180.98 269.53 351.68 45411 | | R A) ZAHE 1.87%  10.57%  15.10%  15.31%
PE 68.05 35.96 27.14 20.77| | E R ABAR
PB 5.59 4.92 4.27 3.63| | HRIKH 1.07 2.03 2.69 3.52
PS 10.41 6.74 5.19 406 HEATF 13.07 14.85 17.14 20.12
EV/EBITDA 36.79 24.68 18.64 1412 HRaEise 1.26 1.45 2.21 2.85
B A& 0.17% 0.29% 0.56% 0.74% | 4 B B A 0.13 0.21 0.41 0.54

HEA N Wind, B EiER
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s B A 1C (688308) 2021 % ¥ 44L& F

-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A
HA: AK6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z 4]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)
B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A
Fh: AR6AMAN, ARAAE PR 300 45 £ K ha £ -20% A T
BT RT: AR6AAN, 7k FRS ST PR 300 45 % 5% A £
Tk & WA KT : AR 6AARN, 7L EKEIEAT 7 300 48 5% 5 5% ]
BT RKT: KRO6AMAAAN, 47k EARERAKT 7K 300 45 $-5% A T

E£FY
0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZTH, AEFRT AL, FROHEIL, THRER ARE FOEME L. A d
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
B &9 N 8) BT KATHYAER I AT B, L TRe A X 2 8] R4 R4 BUR A 45T 4R AT R 5% IR 5o

AIEF OFEHRRB T AT, AN SIAX LG &R, 2 EERTEMERMAEMTERIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

ARERELE ZR, THREE RO E LA AR TR ZAHREF. BETHEAT, AREPOELE
AR BIHAEATAANGE TN BAFRELS AT HET Bl M 5K ITHE 2 ER A AR EHE NS/
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, AN S FARE & it R TR A,

i ol 838 IE UG 0 F & 5 B3R5



S B ik A

Bk A+ 1z (688308) 2021 4F ¥ 44k & if

B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E1 73
Hoptk s db R IR X #4234 66 5 2 @ KA 1501-1502
#R %% : 100045
K
Wt FRPITIRMALE 8 FH &HIEAKE 3#
¥R %% : 400023
x|
Hopt: R FAEE KIKG Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
X 3% S DA R4 J& F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
%R SR E B 021-68413959 15821376156 ZAyi@swsc.com.cn
& e % 021-68415523 13761585788 fuyu@swsc.com.cn
% 2 18818215593 18818215593 hying@swsc.com.cn
L AR A% 18516516105 18516516105 jiangjz@swsc.com.cn
) H#r A& 238 18612751192 18612751192 liugi@swsc.com.cn
B E L HE%E 15642960315 15642960315 clw@swsc.com.cn
Y% & 5k AEE 239 18523487775 18523487775 chhi@swsc.com.cn
EN gy HE %R 17751018376 17751018376 wangxy@swsc.com.cn
= BB LR 18601139362 18601139362 yily@swsc.com.cn
N K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
o A A AE 238 13391699339 13391699339 pbyf@swsc.com.cn
kAR )L AHAE 23 15609289380 15609289380 lge@swsc.com.cn
MIE B SR E B 15012585122 15012585122 linzw@swsc.com.cn
. [% H 5 SR E B 18500709330 18500709330 chl@swsc.com.cn
SR iy e 18825189744 18825189744 zhengyan@swsc.com.cn
& HEZH 17628609919 17628609919 yxy@swsc.com.cn
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