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CES TS

1A mILE B XAEB AR, FEF
IXgh A kMK 2021-06-30

F4 N E KA 2021 IR, Bk 18.08 12, R r+35.08%; JaHk4A
i 3.01 12, B +56.67%; 2021 % Q2 &k 104712, B bb+18.67%, Ja+#-
FA) 2012, Rl +12.33%,

S HLE 2021 S L G A S TR, A BT AT AL AT X o ARRAT

\%4

LERRKYRKE AL, RFARERKBKGFE. EIF N
Q2 A WAFHEIG R IK, THFWH&AFEA, FRIEE, £02
TR Kk, F IR AL AN KRR 5 AL E AR T,
R IeAR B A T L AR A, S A A AR L S B Al
A, ARBALREABFALNE K, %#H ‘TN T8

PRASTE, BARSBERA, THFLGHERT S

PIRAL G HIEK, AEMNTHHFEY E, Ad@idN EEFRY Ak
MR S-EA, Bl SRR b SR AT H 0 R Q2 5 F4HHEE
KT ERIGR, A& 2020 F R FHRRLT koA EEHK, TF
FRBE KR T RIE, WEEA PRI ET 20%+A iR KT, A
BT A AR A BN, A A HE g 32.21%, W TRONSH A4
¥ik 16.99%, BARH BwLRI;, HmEREAREE,

> A AT KA X, BIRARBAR T it

RSk, AeAR/ T/ T HERE/ TR XESEHFL
A K 5] 17.20%/23.25%/14.85%/7.36%, 4 &F+5 5 T b &8t T
o8] BARKT R on B 22 #ARIRAR M o & UK & 38 K. 2021H1
NERATF X 26912, LBk 14.87%, L 2E 245, EF. 5G.
AN T h e A e m A A 40% AR A ERRAE R, ATiE B AL A
Shfr R on AR IR AT bt —3E KRS, ESHMBARN S THRAEF LR
T, AN 5-EHLERLTERMES S, HiE5EANAELRD L
S0t R, Amik i E FRAL K

>HABHE SHEERLEESFE2EHOREE N

E AR A GEAT kit T 30 B M6 KR FFL, SR Ak M AR 3K SE S e
B, 34 im A g FAE ) B RARIT, KR T AR AR E A AT
&G B F. Bl R B E RIERKLE, RRLESSE, RAAEK
B et tn A8 B F BT AR R IAR T BA), A% s T ALTE A9 AR X
BB A I AL O R, KRR AU SRR B 4
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HUAAN RESEARCH &ﬁ}%ix:
R4+ 2021-2023 )2 24 F) 8 55 A 7.86/9.75/12.60 12 7%, ¥ik A
36.1%/24.1%/29.2%, 3+ PE 60X/46X/36X, #4# “EN 4%,

S 3T
1. SEWR = ESKT AL ; 2. BERAY AN BT,

2 53845 3455 % T
2022E 2023E

EXIR N 3568 4293 5124 6160
AR (%) 12.1% 20.3% 19.3% 20.2%
)28 > &) %A 578 786 975 1260
FAER L (%) 21.2% 36.1% 24.1% 29.2%
A E (%) 50.0% 51.8% 51.8% 52.7%
ROE (%) 15.4% 17.4% 17.7% 18.7%
HROk A (L) 0.35 0.47 0.58 0.75
P/E 79.25 59.99 45.97 35.57
P/B 12.22 10.43 8.16 6.64
EV/EBITDA 51.79 43.43 33.51 26.03

A RB: wind, AeIE ABT R BT
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HUAAN RESEARCH
43k L A A TR

= Ak PALH T A GREE 3 BA5H T A
SR 2020A  2021E  2022E 2023E o3t 2020A 2021E 2022E 2023E
L Wi 2667 3001 3967 5248 FR RN 3568 4293 5124 6160
04 561 760 1476 2475 RN 1785 2068 2469 2911
LR AR 758 925 1115 1331 T AL R W e 18 0 0 0
o ol 2 52 61 73 88 AE % R 668 801 959 1149
AT 53 55 66 79 439 % 235 273 320 375
B 32 31 38 46 W 4% A 11 7 -20 37
ER R T 1211 1169 1199 1229 & BAER % 4 10 0 0
E T L Wi 2787 3168 3477 3753 ANIE TS 9 0 0 0
¥ % 118 118 118 118 B HWE 29 67 77 87
B &% 1419 1705 2007 2318 B 0 F)5E 652 895 1104 1427
F Xk v 145 148 149 150 ER RN N 4 0 0 0
BV 1106 1196 1202 1166 DI R 4 0 0 0
B 5455 6168 7444 9001 F)98 & 5 651 895 1104 1427
A Rtk 1358 1281 1563 1836 B 124 62 95 110 144
58 I AE 160 0 0 0 A 589 800 994 1284
AT T AR 549 570 699 829 Y HBEAERE 11 14 18 23
RRET R 649 711 864 1007 V2 B B 8] 4 A 578 786 975 1260
Ekh R Ak 264 264 264 264 EBITDA 874 1066 1292 1624
KA 85 85 85 85 EPS (5T) 0.35 0.47 0.58 0.75
H AR A A 179 179 179 179
A A 1621 1545 1827 2100 EX 3 5 $% 1
FBR AR AR 89 103 122 145 2B 2020A 2021E 2022, 2023E
A 1665 1665 1665 1665 At A
KA 113 113 113 113 DR N 12.1% 20.3% 19.3% 20.2%
2 HEIK G 1966 2742 3717 4977 b F99 24.9% 37.3% 23.3% 29.3%
)2 B, HF A 8] B AR AR 3744 4520 5495 6756 )2 8, T 8] 4 A) 21.2% 36.1% 24.1% 29.2%
AR RS 5455 6168 7444 9001 EA A

2R % (%) 50.0% 51.8% 51.8% 52.7%
AEeRATR BALH T A A & (%) 16.2% 18.3% 19.0% 20.5%
SitE g 2020A  2021E  2022E 2023E ROE (%) 15.4% 17.4% 17.7% 18.7%
BB EFH LR 931 1005 1350 1651 ROIC (%) 12.2% 13.9% 14.0% 14.9%
A8 578 786 975 1260 i
I8 ek 321 326 400 461 KE R (%) 29.7% 25.0% 24.5% 23.3%
W 4% A 13 6 3 3 R E (%) 42.3% 33.4% 32.5% 30.4%
BAERE 29 67 77 -87 R 1.96 2.34 2.54 2.86
BEKATH 24 -50 31 9 FF R 1.83 2.23 242 273
A2 ERNER 578 840 962 1292 TiEse A
BEEHALA 937 -639 632 -650 BRSO R 0.65 0.70 0.69 0.68
KAE S 545 707 709 737 MO 2K B 45 A 471 4.64 4.60 4.63
¥ 3k 263 0 0 0 JEAT K B 4% % 3.25 3.63 3.53 351
FAI KA -129 67 77 87 HRIERF (L)
ERENALR 67 166 -3 -3 AR E 0.35 0.47 0.58 0.75
48 4 2 33 -160 HRBZERNALAE) 0.56 0.60 0.81 0.99
¥ 042 85 0 R AR 2.24 2.70 3.29 4.04
338 % K An 8 0 e &
T ANARIG o 62 0 P/E 79.25 59.99 45.97 35.57
HAbF TRAR -54 -6 3 -3 P/B 12.22 10.43 8.16 6.64
P43 R 53 199 716 999 EV/EBITDA 51.79 43.43 33.51 26.03
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AHTITE AR B ER A

AN I ek, SRR TAEES. FEEAHMEAK, ETARFTRTAZLMEFTHR, R
N, BERIFIMK G DA7e), €585 TRV, 428k E. @&, Tk, 2018 FRMHRE —
ZAZS R . FALIE %5 S0010520080005;

AHTIR: F5e

F2EH

2H7 I 7 B

ARAREF L AT BEA F BRI T 4R AT E R PO T4, A SR P S E . A FHRGHR T %,
R A RAHEZ &, IRE . Bl B RRE, KRS RAGEEFZEHN RO THATFAZ L, KAk
13 8 69 B A M R T RBAEATIRIE, S RRIERT 20915 &R @R K AR L., RE T 6915 &FF LR
BhE., AALERG LS. WERL. RELHERLEAIRE T 69 BARHH E LS & M B4R A B AT X,
9AME, DML R ZATFTH Z 5 0 ERTh, 4Lz .

%5~ 9

A 2R KPR TR 8) 2 BEA BB EER adf, CEESERZTEE LT, KRE G L ZIELA RN
ARG EFREARERE (ROFEFE. BT, 68 ) R4 KREF R LB TEOMRE, FLii ot
RITAREH . TH, {axtiX {3 & a9 A R T E M TYAEFTIRIE, AEMBLT, KRS T3 & kik
89 % ILH) M RITAEAT ARG AT, EAETHE LT, AnE). Ao T RFH KRAM FARBEL T H — 2R A,
FEZFH N FHRFKE, CRIETABAEL R AIRE P a9 E0T 1 557 5| BUGIEATIR R RAAT4E. RFH S
AR, LB BT TR RS ANE] . RG] | TRE RV A K. IR BT R XKV T fE 2
FA IR P IR 2] 090 8) FT RATHIEAFFHATR 5y, 38 T 48 A 3 86 0 8] S AEAE TARATIR -3 H A IR 4.

ABREALG SRR P AE1E, RBLZIEFRIT B BT, R RTIRE G103 RAF BT 7 KBTS
KGN . BB e, BB RS RLAEATEAMA, SOAMETIRAC I E) BRAR G ot 7 KAL) . Josk 3] A 3,
HBEALNE, FoIRBAEZERRRITFHFFHT, FEEN B ALZERRRIT, BT RIEATH B
RECTI AR, de RERNI KA, FoAHBRHHELAME, iR —iE RBGKETIE B A 58K
A ERIE, KNS R G TR TR AR A,

BFREAA
AARREEZAZBARG6MNAN, EH (RATLIEH) 483 T B 448 KB4 T G REMF I Rk m@E A L E, A
JEVA PR 300 484A A BT =T HvA ZMRFE (ARSI AREY ) AR 1840 (43T 43k 4749 )
AR, A THAEAEISHCHE A, EE THAANE LI ERATE 500 5 AL, AT
AT kIR AR F

WH—ARK 6 MA I EA R T A EIEH 5% L,

FH—kk 6 MAORTKAEETHLERBAZHREANESE%E 5%;

BH—REK 6 MAWETKAFERETHEEILE 5% L;
8] PR BAR £

FEAN—REK 6-12 A A 693 KM 5 5 AR T 9 AR E 384 15%0A B

WHF— Rk 6-12 A A 93T A FALE T 9 R EFE 5% ZE 15%;

T — Rk 6-12 AN A a9 R AR B T 9 A0 R ta AR £-5% £ 5%;

BHF—RE 612 MNANBRTKRBERLETHREIHLES%E,;

R —ARK 6-12 N GRFME R %S T 9 I EI8E 15%0A L

FAFR— B Rk IR B FA, RE NG B R ETANLE R ERXR AL LIS, RELWRE, #IEL

PR P EOErE e
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