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o RBELE: N8 2021HL FAF LKA 64.4 LT (+12%), 1BEHAE 0.77 |
LR (+652%), 4adb 6 14 F1iE % 0.8410 % (+516.7%). QUQ2 A AL 5] | 27T/ A
% 3317 (+23%) [BLEALA (+2.4%), QUQ2a#A 44145 A% 0.254¢ x | HLiEF: S1250520030002
(+181%) /0.52 127 (+27%), QUQ2 4edk )G )3 44185 H1% 0.35 e | ©¥#: 02168416017

(+243%) /049 fC 7 (+1103%). P duy@swsecomen
o RAMRIFRY, BEHRAL. N LLERIREHAGSHEAT LT | prpmmrmgys
EHEHRD, FRALAE, HAFEH, RRZLKE, HE4HRE .
KRB Rk N RagkA: 2021HL4E % A &Y 31% (+2pp), EBEN | S e

Bl K F ety SN B, EH AR E S G A, RAVAI KA R
FRA N SDINAR BRI K, HER AR A ELSRREN, FRERE | 2"
# 5.8% (-0.7pp), T EZ AN KA ETINY, METERTAARER, Ak | |
ERE AR TR, M5 AEHN 16% (-0.9pp), T EANILER 12| o ¢
T, A& H KBRS . RNFHEENNELELSFARILE, W
F % ATH KT R, AR A#TE, 2021HL L4 £ % 42% (+2.2pp),
2R T UMKEAF KRR, TLEAF 42% (+2.2pp). s 0 mnz 2w s 2w am

(] lﬂkﬁfg‘ﬁ'ﬁr}’nﬁ, ﬁl‘kg\:%%ﬁ%'&o D T k3N 40.4 1&7’5, Té]bb}‘é’% HIEF G TR
% 11.7%, E+EHELDRBIEAN 5.6 24 (+30%). ZHEKAN 2 12

(+33%). BN L61LT (+24%). 2 ¥ 4% 1.31en (+120%). K% & sk 8
N L2107 (+27%) ., £33 & 1112 (+27%) . 2 &) Ak R B4, FF
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bR E S, BB LB, R T R A DR AR, D) Bk | RO >
2021H1 FLARRFIMN 38 1CL (+4132), R A Ak~ RER | TTANEI 21620 o0
@RS ARE, ITATHEP 0005 K, RUFEETLw, i bygpy | 5 HRIENE 060
i 200 %, #H AR AR R BARER 284 185 RRLETE, W8 | 1 ages) L5 00
1718 34 Ko HRAF () 5.95

o HEREBIEIAFIEE, BEASRALBRESNH . FHEAUR “VUER
7 e RIRIE R R 0% RIR, FaiEpEd—Fy A, sl | L2
b 2 o IR ) BT BR B I A T AR R PR R BE AT M SRR BT s R K .

N 1. KM R(600129) : B 25 N T K A% b,

B FRBMDILAR (24 MTAERED) FhMAFMRITALENE | oo e ootons0)
LA R TAE, it 2022 3k b . 2020 A BEAAERDHEAE S 1.9 1 )
T, BAVT BRI E KR DIZE 20T AL RREKSENMA L AFTE
B3 B e KA

o BAMM, LETEHAIRBRERZEE LSRR E, #it 2021-2023 4 )24
HA)E B A 2.3/, 5.11L A 7.810 4, EPS 4 %1%4 042 7., 0.92 1.
1.39 ., s PE»#IH 3942, 1842, 1245,

o A T: TRETETAFAM. Bl A4 E R AFAM. KB 2HT~ RRAB.

L il 8 2020A 2021E 2022E 2023E
FLMAN (BF L) 11207.80 12908.85 15184.73 17870.78

Wk E -3.74% 15.18% 17.63% 17.69%
13 B FN 84 AE (B ) 66.07 232.37 511.39 776.46

Wk E -6.72% 251.73% 120.07% 51.83%
AP H EPS (L) 0.12 0.42 0.92 1.39
% ¥ I H%E ROE 1.01% 5.22% .0.03% 12.94%
PE 136 39 18 12
PB 2.83 2.61 2.35 2.05
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AeRELR (RAA)

FliE% (AHL)

ERIS N 11207.80
RIS PN 6678.84
B b H A B Ao 113.57
e A 3700.51
EREA 763.46
W4 3% A 280.43
7 RALBIR -15.64
HA AR 407.17
NMAMBEHRA 109.29
E 2B A 0.00
& b A 156.66
LHELTHRE -3.97
£ 8 8] 152.69
P 4% # 120.60
IR 32.09
VB FARE -33.98
V2 AN SR AL 66.07

3 ffkA (@77 | 2020A2021E __2022E __2023E|

R e 2083.98
R Ak Fe FRATEOR 3151.46
oy 2569.85
AR K 519.19
K BT 72.91
B SNy N 244.25
BZ%AREZIMA | 4076.19
MK FAF KL 1371.63
A A AER BT 396.44
a3 14485.91
PR IR 3202.26
R At Fo T T 3927.43
K I 1486.40
A4 it 2704.86
% fx A3t 11320.95
B A 556.89
KA nF 2064.55
R & 701.87
13 A N S AR R 3236.47
VR FR G -71.52
BAERSEAT 3164.96
i kAR EREAT | 14485.91

s 4k A AR 2020A12021E| _2022E| __2023E

EBITDA 729.07
PE 135.63
PB 2.83
PS 0.80
EV/EBITDA 14.68
S 0.00%

12908.85
7490.54
129.09
4092.10
748.71
234.82
0.00
0.00
0.00
0.00
213.58
-3.00
210.58
31.59
179.00
-53.38
232.37

1290.88
3191.61
2889.53
362.94
7291
244.25
3579.96
1337.53
390.35
13359.95
2105.85
4295.21
1486.40
2041.69
9929.15
556.89
2064.55
934.25
3555.69
-124.89
3430.80
13359.95

984.84
38.56
2.61
0.69
10.05
0.00%

15184.73 17870.78
8714.33 10182.12
167.03 196.58
4798.37 5647.17
880.71 1036.51
189.96 157.71
0.00 0.00
20.00 20.00
0.00 0.00
0.00 0.00
454.32 670.70
-4.43 -3.88
449.89 666.83
67.48 100.02
382.40 566.80
-128.99 -209.66
511.39 776.46

1518.47 1787.08
3837.07  4563.89
3367.63  3940.99
374.28 387.66
72.91 7291
244.25 244.25
3039.69 2486.22
1303.42 1269.31
384.26 378.16
14141.98 15130.47
1482.14 765.65
5070.73 5911.66
1486.40 | 1486.40
2289.52  2586.75
10328.78 10750.47
556.89 556.89
2064.55  2064.55
1445.64  2222.10
4067.08 4843.55
-253.88 -463.54
3813.20 4380.00
14141.98 15130.47

1224.74| 1422.08
17.52 11.54
2.35 2.05
0.59 0.50
7.38 5.67
0.00% 0.00%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EDALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

32.09
291.98
280.43
-15.64

-529.23
690.17
749.79

-557.90

-184.16

-742.05
416.33
669.49

4.21
0.00

-808.51
281.51
289.35

179.00
536.43
234.82
0.00
10.40
-2.44
958.20
0.00
0.00
0.00
-1096.41
0.00
0.00
0.00
-654.89
-1751.30
-793.10

382.40
580.46
189.96
0.00
-111.76
-19.81
1021.26
0.00
20.00
20.00
-623.71
0.00
0.00
0.00
-189.96
-813.67
227.59

566.80
593.67
157.71
0.00
-175.69
-19.69
1122.80
0.00
20.00
20.00
-716.49
0.00
0.00
0.00
-157.71
-874.20
268.60

54 4 40084 2020A | _2021E| 2022 2023E

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA 3 %k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/44 £ Jc A
FiBRA

B EREE

R Mk K B A &
BEBSRES A ALIZ LI
K AL

WA AIE G
WAL E

i b E

R A FATF
I ABAR

E- YL S &

R AT

B rEAE

&
IR LAY

-3.74%
95.55%
-69.20%
19.55%

40.41%
42.33%
0.29%
1.01%
0.22%
1.52%
6.51%

0.78
3.69
6.35
2.39
87.65%

78.15%
41.42%
0.89
0.62
0.00%

0.12
5.68
1.35
0.00

15.18%
36.34%
457.84%
35.08%

41.97%
39.32%
1.39%
5.22%
1.34%
6.09%
7.63%

0.93
4.08
7.06
2.71

74.32%
36.18%
0.98
0.61
0.00%

0.42
6.16
1.72
0.00

17.63%
112.71%
113.64%

24.36%

42.61%
38.65%
2.52%
10.03%
2.70%
9.19%
8.07%

1.10
4.88
7.12
2.75

73.04%
28.74%
1.09
0.69
0.00%

0.92
6.85
1.83
0.00

17.69%
47.63%
48.22%
16.11%

43.02%
38.28%
3.17%
12.94%
3.75%
12.20%
7.96%

1.22
6.61
7.11
2.76

71.05%
20.95%
1.22
0.77
0.00%

1.39
7.87
2.02
0.00

HEA N Wind, B EiER
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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,
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Lti&
iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R 4% . 200120

b
sk db R T R K # AL+ 66 5 2 KA 1501-1502
Wl %% : 100045

TR

Hht: TAFTIAENALELS S HHIEAKE 3
Wl %% : 400023

|

Woab: Ky FAE KRG KiE 6023 5 4] # KJE 4 #
Wl %% ;518040

% & iE F A E B A
X 3% A R4 R # F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zdyi@swsc.com.cn
& AR 239 021-68415523 13761585788 fuyu@swsc.com.cn
R % A E 2 18818215593 18818215593 hying@swsc.com.cn
L& A M HE % 18516516105 18516516105 jlangjz@swsc.com.cn
x| 52 £ E 238 18612751192 18612751192 liugi@swsc.com.cn
B £ E 238 15642960315 15642960315 clw@swsc.com.cn
% B 7k HAE 23 18523487775 18523487775 chhl@swsc.com.cn
e HEZR 17751018376 17751018376 wangxy@swsc.com.cn
M WA E LR 18601139362 18601139362 yily@swsc.com.cn
7K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
N N g 232 13391699339 13391699339 pbyf@swsc.com.cn
o %4 A Az 13021201616 13021201616 chhy@swsc.com.cn
EA 4% 13167383522 13167383522 wxing@swsc.com.cn
kAR L A AE 238 15609289380 15609289380 lge@swsc.com.cn
O S RARE 2 15012585122 15012585122 linzw@swsc.com.cn
. % 2 25 SRANE B 18500709330 18500709330 chl@swsc.com.cn
IR #1 B2 HE %R 18825189744 18825189744 zhengyan@swsc.com.cn
1% A & e rE 17628609919 17628609919 yXy@swsc.com.cn
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