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REBRAMEEH, —BERTFRKZN

B E &

b B gk 2021H1 A 8] E I AN 38,510 (+18.6%), L3 H4% 4104
U214 (+29%), Fedbjz#44E 4 11.21070 (+29.9%), BEEH = L%
A F B4 2.8107T (-48.4%) . 2021H1 2 3] B AR LA4] & A 49.8% (+3.6pp) ,
HAERRAEH % (lpp), FEF MEAH 48% (+0.8pp).

YR EMR, —HEBENFTA. 235 QUQ2E I A H 2012 TA= 18.51C
T, RN A A +16.8%/+20.6%; Q1/Q2 Va#H4 FliE» AlH 5.7 12242 5.5 12
T, ¥k HH+20.8%/+38.5%. 1) ok FIkkA, 2021HL, &) E 24
A ARRE B 18310 (+31.3%), £AIFEH 77.7% (-0.3pp);: EHAE
Mok R HE I 15,512 (#12.4%), £4)F A4 11.8% (+3.4pp). 2) 2 £ A%k
&, 2021H1, 2N MFm ALk 17.1 /et (+26.5%), £ 4% H 80.9%
(+1.4pp) . A A oS = S B AF7& 8 2020 F 1 A 43540 £ 590 T4 (M
Tk 11.3%), TS KIEA, REEABISK, AESRELHENST
FHIFMOHRN, AARARRNARKETARB)S B, Z5FFAF LT
HHAKER R, S A EIANR 4538 T L, Rk 324, £AF
51% (+55pp), AT suhf i w4 X #.

HiRARIRAEY R EIR, A k. D BEHN, XIBRAHELZE K OTC
BiEHRE, OHEAIFRARRE,. RB2HARESES, X¥, BIFBARE
ABCIHRERE, 5k, NS “RE Y R+ SE” IR TAE, w
R KAAFEARI, RESFEAMER, RE 2021H1 N3 T AL BH HAE
330 RAAF BRI, AFHEAIRIECAR 70 £, 2) 5k, NEHIEHE
FBRE, BHFEHREMEEEK, 2021HL, LA, EHRRX TR LEK
2 AH 17.3%/17.9%, MR RE IS, Hb B REBRIERH T LS T HAx,
Mt N AFEREYT KOEH T, LGHEFHRAEK.
BAEAERBRA, PR E kS, AL AR AR ES, RESSHA
H., 2021H1 &) dede, B AL LRI AL 4.31C T (-4.6%), £4]% 4 69.5%
(+5.5pp), BAVEE ) BFRHA . 8 At AAFEN,k B HSF LT, RET ¥+
qIAEARG R, B Ik, NIRRT NNA TRk RO “KIFR 2B
S5 70K, FRMTE “BRIFIHREI KA KE+]L K CHBRYy
R WEAA R, B T ORISR EER B . NS AT
g EHERAO IS, EERUL “FR A, o EMET £,

B AWM, it 2021-2023 4§ EPS 4 #1%4 3.56 . 4.44 LA 5.63 T, i
PE % %1% 104 4%, 83 1% 65 1% .

0 RIEeRT: BMANARKEES), BROTSATL ., H&fE) AL F.
FARLEE 2020A 2021E 2022E 2023E
g (BF L) 6510.78 7552.51 8836.43 10426.99
Wk E 13.78% 16.00% 17.00% 18.00%
13 & B 84 AE (B A L) 1671.52 2146.41 2679.38 3398.88
Wk E 21.62% 28.41% 24.83% 26.85%
#RE A EPS (L) 2.77 3.56 4.44 5.63
%% I E%E ROE 20.46% 22.53% 3.51% 24.61%
PE 133 104 83 65
PB 26.93 23.46 19.53 16.09

HIEENR: Wind, BHhiE R
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B R(fLhR) 6.03
Al A BR(LAR) 6.03
52 J& A R E ] (L) 208.2-489.76
B A>T ) 2,223.53
B (L) 109.38
B R A () 14.00
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 6510.78  7552.51  8836.43 10426.99| |4 #lid 1689.36  2135.77| 2676.75  3401.68
& kAR A 3570.56 | 3891.99  4377.25  4921.13 | 4718 HiE4K 102.67 71.12 71.16 71.18
B b H A B Ao 53.23 45.32 53.02 62.56| M % %A -60.12 37.76 44.18 52.13
e A 646.78 679.73 839.46 990.56 | | T /& MALMIK -13.76 0.00 0.00 0.00
F2 %R 335.42 377.63 397.64 417.08 4“2 TETAREZ -28.83| -519.14| -346.40  -416.36
W % 5% R -60.12 37.76 44.18 52.13| | H At -222.24 -2.53 -19.63 -19.76
7~ BAABRE -13.76 0.00 0.00 0.00 | |2 EEHARRAH 1467.08  1722.99| 2426.06  3088.87
EE & & 55.22 0.00 20.00 20.00 T A X -121.22 0.00 0.00 0.00
MM EEDRE 6.72 0.00 0.00 0.00| |H#Ate -160.80 0.00 20.00 20.00
E 2B A 0.00 0.00 0.00 0.00 | | & F# 3 AL RS H -282.03 0.00 20.00 20.00
# A A7 1977.09  2520.09| 3144.89  4003.52 |#EHAME*K 2154  -718.38 0.00 0.00
EREZERA 1.81 -3.00 0.18 -0.61 K 0.00 0.00 0.00 0.00
GRERE 1978.90  2517.09 3145.06  4002.91 | FZ AL &R 1.18 0.00 0.00 0.00
I 4% 4% 289.54 381.32 468.31 601.23 | X AFALA -494.72  -601.68  -772.62  -964.47
& F) i 1689.36  2135.77| 2676.75  3401.68 |4t -64.51| -349.34 -44.18 -52.13
VAL F AR 17.84 -10.64 -2.63 2.80| |FFEHAL AR -536.52 -1669.40  -816.80 -1016.61
V2 EENENAAANE | 167152 2146.41  2679.38| 3398.88 AL AT M 642.26 53.59| 1629.26  2092.26
R e 5168.46| 5222.05 6851.31 894357 (A KA
R Ao FA T 785.05 ~ 1000.94 114855  1330.43| A EMAMKE 13.78%  16.00%  17.00%  18.00%
A5 2190.94| 2392.05 2691.50  3027.28 | & kAlEEKE 20.69%  27.46%  24.79% = 27.30%
N Rk 151.59 147.33 172.38 203.40 | A4 AIIE¥EKRE 21.80%  26.43%  25.33%  27.08%
K BT 481.20 481.20 481.20 481.20 EBITDA 3%k % 21.68%  30.17%  24.01%  26.58%
B SNy N 28.70 28.70 28.70 28.70 | EAIRES
R e B 1 261.75 205.23 148.65 92.07| A% 4516%  48.47% | 50.46%  52.80%
KA F A TE R I H 259.38 249.73 240.08 23044 =% E 14.16%  14.50%  14.50%  14.00%
A ERHT & 878.50 873.55 868.61 863.67 | HAIE 25.95%  28.28%  30.29%  32.62%
a3 10205.57 | 10600.79| 12630.98 15200.75 | ROE 20.46%  22.53%  23.51% 24.61%
PR IR 718.38 0.00 0.00 0.00 'ROA 16.55%  20.15%  21.19%  22.38%
R At Fo T T 465.76 610.67 691.54 773.47| ROIC 53.97%  63.86%  69.91%  79.40%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 31.02%  34.81%  36.90%  39.58%
A4 it 764.87 511.05 556.23 606.87 | Ei&REAH
% fx A3t 1949.01 1121.72 1247.78  1380.34 | & FR4#FE 0.68 0.73 0.76 0.75
B A 603.32 603.32 603.32 603.32 &R E 26.56 32.44 50.00 86.67
F A NAR 1085.46 ~ 1085.46 1085.46  1085.46 | ALK A4 FE 13.30 13.38 13.26 13.40
G A E 5861.81| 7406.55 9313.31 11747.72 |#WA#HE 1.66 1.69 1.71 1.71
13 £ N B A 7862.17  9095.33 11002.09 13436.50 |#&HaREFALAALELEN | 106.16% — — —
VR FR G 394.39 383.74 381.11 38391 FAL
BAERSEAT 8256.56| 9479.07 11383.20 13820.41 | * RArE 19.10% |  10.58% 9.88% 9.08%
At f AR ASTT | 10205.57 | 10600.79  12630.98 15200.75 | & it 418 5ifi 36.86% 0.00% 0.00% 0.00%
A E 4.61 9.01 9.88 10.96
& 5 Hf 3.39 655 744 851
EBITDA 2019.64  2628.97 3260.23  4126.83 | | A I ATE 29.60%  28.03%  28.84%  28.38%
PE 133.02 103.59 82.99 65.42 | | #& R ABAR
PB 26.93 23.46 19.53 16.09 | | A AILE 2.77 3.56 4.44 5.63
PS 34.15 29.44 25.16 2132 HMHAF~ 13.69 15.71 18.87 22.91
EV/EBITDA 107.44 82.24 65.82 5149 | HBRaENL 2.43 2.86 4.02 5.12
B A& 0.22% 0.27% 0.35% 0.43% | 4 B AL A 0.82 1.00 1.28 1.60

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

EXFEW

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 FMAALE], HikRXE AR EEARE T OANE AL AT« AN RKXBENM TR 2H5H WL T 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

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, 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 B ATRKIEADRLE R R

ARERELE ZR, THREE R EILAR AR TR ZAHRBF. BEMHELT, AREFPHELFE
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
AR E AN “BHEIER”, AR AREAREETARREWI A, M T fERk. RERMAIRRFH XA RE
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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