E S 1 ) AR,
&Y 25L% ST

EFFRBE —FH SRS

WAk & 480 ¥ ) (300012) EN
T AL AU, 2021 S PR EF (HIFR)

— % iE RS EAELRAR A VR
ZERMEIT, I H WA

X

® 2021 £ F ¥ P A K 35.08%, EEEFEH K 56.67%

00 120 020 D20 F2L AL I ANE KA 2021 AR, 21HL E ik 18.09 17T, FlH+35.08%; )2
#5418 3.01 1270, FH+56.67%; 4k 3845418 2.45 1270, Rl
+68.04%, Ao, R EEE, 21Q2 &I 10.47 12T, F) b +18.67%;
?’Cﬂi\/iﬁ e L672/1516 )2 45 AiE 2.01 4&7’5,’9 H+12.33%, Q2 iké??i?ii'fétﬂi)}i%ﬁ%:
R (E A 10.504/40,060 1) ZAEFMAMH FAREL, SFRIFS 2) RLRAFHE L
PR 3 514/14.608 BB A TR, BAGE AR P A I, 21HL %ﬂ%/ﬁﬁﬂﬂ%ﬁ
12 A BB RIA) 15.30/23.03 51.99%/17.14%, F)H+3.35/2.54 A~ pet; 21HL /23] 444 /% S IBF K ]
M4 % R % 4 18.34%/6.89%/10.01%/0.35% , Rl kb T 3
-1.22/-0.23/+0.07/+0.25 A~ pct, BARFE T A 4. Mo i L i,
AR AR i 21H1 2 FWIEIRAH 1.56 1074, FlH+95%, I& Atk M4
LR 500012 2021 T mE Lot & 21H1 M ik &4 1.30 7L, FlH+18.10%, & HikhkE 7.19%.
i(?izvél‘i)ﬂﬁ);j%l—300012—2029&21(31 s 2 @ ZERMEEIF, FEIFMERK
FRERUON DRI RED S ge 2111 A AT L RRSH BT BRI R A
(AR R-300012-F K FAHHITF: 45 9.56/3.57/2.19/2.77 12 7L, Fl 1 3g K 39.95%/38.36%/24.43%/24.75%;
ARl o AL BAS AR ) == &t B h 52.87%/19.72%/12.09%/15.32% ;£ 4] & 4 | A
(4 -300012-2020 S-SR TFAL 3 b 47.64%/48.07%/51.15%/72.71%, [F L 35+2.25/4.67/8.48/3.26 A~
g e, SEREHAS RO — - pot, A RHHUTHR, P IREIR BNAMIE K, Bkt
(42 1]-300012-2020 4 = 4R 5. 3F: sk R, ThSAERFREAK, T HRELNRE., EHEFET
Sosotos; CEEMBEEEY T GBS IR R RAREA, EEENG SR 4
Rk, Rt 21212, A4 1) BEA&SR: 0.19 11
W A0%MAR T IUAEIL, I K Ar By e oo ool £ 40l; 2) BAER
i A 0.13 1ZLHH 20%AKAR, i B 54E s ARmIAR IR 3) EA%
4 4A 0.35 12 TI I 100%5A%, 5246 & A AT R KAR % k4 4)
RS R HEHL: L 0.19 LRI 90%AA, FRAAF M L F5A ) .
CYAL OIS @ AT SR
KAEAA: BF HAVFAE) 2021-23 43484418 7.50/9.50/11.70 1250, R PE
E-MAIL: tianfengl@guosen.com.cn 14 59/47/38 4%, é{‘{«% CENT TR,

® FUa4R T : HAZIFTAT; M AL RAIFMHrh; ATk 3E S A0 Bl

A AR A F-48 47

2020 2021E 2022E 2023E
(T 7 ) 3567.71 4297.74 5111.11 6064.54
(+-%) 12.08% 20.46% 18.93% 18.65%
Vi) HAE(E % ) 577.61 750.22 950.26 1169.92
(+-%) 21.25% 29.88% 26.66% 23.12%
Y HRAEIRE TR HIBE I R A S E P RO (L) 0.35 0.45 0.57 0.70
HE, AT T AA IR, 18158 EBIT Margin 15.51% 17.94% 19.07% 19.86%
Wit AR gk, HREM. AE, ZETRL # 7I 3 % (ROE) 15.43% 17.42% 18.93% 19.84%
AT Z 7 098 Bpvh, AL 9. T 4% (PE) 77.29 59.48 46.96 38.14
EV/EBITDA 56.53 46.95 37.22 30.43
i 4% % (PB) 11.92 10.36 8.89 7.57

FHRR: Wind, BMZIEAZFHRT AT Er PRI AROK A SRS AGT
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. A% ) A R = 3 e .
A 1: feqAm 2021H1 B LR p3g K 35.08% B 2: AR 2021H1 Y2848 F g K 56.67%
— LN (FF ) —— Rl ;
4000 156?3& . 45% w— AR (FAA)  —— R
3,500 3,183 20% 700 1 120%
3,000 35% 600 oo
2,500 30% 500 o
60%
25%
2,000 oot 400 1 40%
1,500 ? 300 20%
15%
1,000 10% 200 0%
b -20%
500 100
5% -40%
0 0% 0 N o -60%
N © a o Q) o N
M I N
P
FA R R Wind. BZIEALZFHFR AT R FAL R IR Wind, BZIEARLZFHFR AT
o A% ) AA ok N
B 3: e A A s HF& A S B 4: feqm a5 R KA
—_— B ﬁgig? FTRERME (BHL)
0% [ oo 25% 209
0,
60% | 54% oo s S0% 5% 0% | \\\igﬁl,lg% 19% 19% 19% 19% 1g0
20%
40% 15% | 18% 18% -
16% 6
30% 16% 150 ° 15%
20% | ’ 11%
% 6% 9
10% 5%
1o 0% 0% 0% 1% ow 0% 0%
0% 1 1 1 1 1 1 1 ) 0% w7 . N N
™ ) © A > ) Q N I
N N N N N N ™ &)
3 N N Q N o N N ) A Q) &) Q N
S o N N N N
L L N S
FA R R Wind, BMZIEALZFHFRPTEE FAtRIR: Wind, EZIEARLZFHFR TR
. 489 3) > 3 J
B 5. LR RHE T ALK A 6: fEmAm 2020 & ROE 44 £ #
LR (EHT) AR AR ROE
350
1 12% 17%
301 308 18% 16%
300 F
10% 16% | 1200 13%
250 14% |
8% 12% |
200 10% | 0
6% o
150 8% -
100 4% o1
4% |
50 2% 2%
0 0% 0%
(4 » &) © A > O Q N
b‘ 9) o A 2 N N N N N N
{19\ q,Q\ ‘19\ ’19\ ()9\ (19\‘3 q’Qq,Q q:\\z:\ v > ® > > ® "1«& 61::3‘
S <+

Forb kR Wind., BAZIEAZFAF R AT R

Fob IR Wind., BAZIEAZFAF 7 AT 32
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& 1: Troaa)fEE
>~ _ B (7T) EPS PE

A BIRA (¥
4 L WALk ) 20210824 2020 2021E 2022E 2020 2021E 2022E
it E EN 206 35.77 0.44 0.56 0.78 81.30 63.88 45.86
EREF AIEA 538 116.30 3.29 3.76 3.47 35.35 30.93 33.52
A 58.32 47.40 39.69
A EN 448 26.81 0.35 0.45 0.57 77.29 59.48 46.96

FoA kR wind, EMZIEALZ R AT A TR
JEr RIPLEAE) A wind — BT,
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MR METR L5 AEE

KERGR (BAL) 2020 2021E  2022E  2023E ABAE (BFT)
AEBILEFN 561 950 1635 2394 LT N 3568 4298 5111 6065
FLBKR 832 891 1081 1218 Ak A 1785 2072 2426 2855
A SRR 32 29 37 46 B AL B M Am 18 18 23 28
SR K~ 241 568 430 513 HE R 668 795 935 1098
RHF et 2667 2058 3702 4690 ERRA 543 642 752 879
RF 1631 1973 2107 2260 ~ MHHA n ® @ @2
R H 2 Bt 145 140 135 130 # A 29 77 79 79
SN R Vi 894 394 894 394 P WAL A AMAE S 5 @) @) @)
KIBAIR T 118 148 166 186 BN 76 0 0 0
KE&H 5455 6112 7004 8161 XN 652 850 1071 1320
RGBS M T AR 193 193 100 100 Bk R @ 7 6 6
FLATIRAR 549 569 635 704 A& 651 857 1077 1327
FAeiAh 51 616 647 708 045 P 4353 62 91 107 133
#osh Rtk et 1358 1409 1533 1749 VMR A 1 15 19 23
KIAE AR AT AR S 85 85 85 85 V3 & T8 B 578 750 950 1170
FALKI R 179 209 246 289
® R thaat 264 294 331 TR iR EA (FAA)
Ak et 1621 1703 1864 2123 AR 578 750 950 1170
VE IR 89 103 120 141 T AL (31) 3 2 2
MEAR 3744 4307 5020 5897 A 18 e 265 216 274 332
AEAR AR S G 5455 6112 7004  8lel  AAMEZHIX ®) 4 4 4
W 43 Al u (6) (1) (42)
RYEM 5 5 45 {E 3847 2020 2021E  2022E  2023E TERALD 2 (299) 197 31
E-Y 0.35 0.45 0.57 0.70 e 41 11 15 20
F LA 0.04 0.11 0.14 0.18 ZEBEHAER 850 685 1443 1558
BRI 2.25 2.59 3.02 3.54 FART X (469) (560) (410) (486)
ROIC 18% 21% 24% 30% HEBRFNAR (446) 482 0 0
ROE 15% 17% 19% 20% BEREHARRA (927) (108)  (428) (506)
EXAES 50% 52% 53% 53% R AR 53 0 0 0
EBIT Margin 16% 18% 19% 20% R4 E A 85 0 0 0
EBITDA Margin 23% 23% 24% 25% TARALL AL (68) (188)  (238) (292)
N A 12% 20% 19% 19% HEmFAER 44 ) (93) 0
HANEE R E 21% 30% 27% 23% BEEHAER 131 (188)  (330) (292)
T RAE 31% 30% 28% 28% REBLH 54 389 685 759
8% 02%  04%  05%  0.7% B KAty WA & 507 561 950 1635
P/E 77.3 59.5 47.0 38.1 PR A MAKH 561 950 1635 2394
P/B 11.9 10.4 8.9 7.6 ik g ILAR 299 46 939 960
EV/EBITDA 56.5 47.0 37.2 30.4 i B aRER 428 51 865 997
FoAt kR Wind, BEEIERZ AR AT
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&Y 5515 poge
EFIEA TR
£ %51 X
FEN Hit 6 MA K, BRI T T 5155 2050k
T ikl it 6 A K, BRI T T 5546 4 10%-20%2 7]
B |k it 6 A WL BIAIAT 5355 £10%2 1
% it 6 A, BAERILES T 5384 10%04 b
AL it 6 MA N, ATRIEHAIM T T H a4 10%4 L
giﬁﬁ s it 6 MA K, ATLAEHATN T FHAEHK £10%2 17
1A Hit 6 MA K, AT RAEHAILE T T 554 10%04 £
AT I AR

oA AR FT RS (2B R A AR, HHHEHE T AAM IR L2
B AR AR R g, AREN. ANE, BHRALETEZFHRE. ¥
vy, 4L E A,

AIREIA B RRHA RAE] (AT RAR “RAE7) A, BB %
FPALR . A2 P @FTIAATHMFaANATARFMEAT KAL) . B 4| S AE4&. AT4TH
FAARA B S F A TRAAIRE EX ML, — ARG QP K
A RIS TR A M, KRS LT 5/‘}%%%}%&%&@32 , {E’.ﬁ/}éj R
RS LR AN A, AR PR E . T B
A FAIRA AT AAT S B I, TR B, K3 TR 34 A 5 AR
FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
5|0 8) T ZATHE R SR~ F AT R ) , 35T 4 o i 2 0 3] SRR R S TR R 4R
AT LIRS, RG] TARIEARIRE FTAE BB A T RmATR A, &Ro8) F R4S
Ko RAAATA A5 LRI, ASTMIEAI AT LA

]

BT, AR & 4942 840 5 LI T RS HE A A B H AL, 12T X
1lﬁ%ﬁﬁqiﬁﬁ%ﬁ\iﬂ1lﬁgiﬁ’ﬁ % 0 B E R T SKAREY) A LA ’}i’lﬁ%ﬂ s
SRS B AR KL B AT FIBT R T 50 AR PR Ao ts B3 B AT R IR
F;A‘L\7 ék/L\\éJ &Eﬁ Xj-égi/}%:\%/ii)ﬂ 2&*&%&% Vk] gfﬁ]ﬁﬁ&‘éﬁ—‘{]]}é— %;]':7¥‘;}E/f£‘/fq}‘£//f¥
TAE.

EHBR Bk 50 B

FNE) A E RIS AR IE AR R B L SR, EAE AL LS8
BAZ I % 30 T RK 948 £ TAR B MU B K AR AR K2 RE P R AHE
FEFOARRE R AT, TSGR, I LR S ARARIES A 4759,
EAFF R R AEAIE R BN S0 — A R AT X, $5iEANE) . IEAZLTE
PSRRI T 99 H SRR Y B A AT
FRAESEL ., T PREFL LTI EN, $MEIEARIRS, FOEFAH
ATH.

W 4ok Wi SE X 8 ST A AT
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B 1Z iR 2 AR PR

FI|
EY| T T AR Lok P34 1012 5 EMZiEA KR 18 &
Bi%: 518001 HEHL: 0755-82130833

Lz
FAEHARANK 1199 FER LB T 1 T4 12 &
B8 %: 200135

b=
b EIRX A ak K AT B s 6 5T EIZIEA 9 &
BR4%: 100032

AL A E X 2l § A At A LT ALFE



