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& =4 NE A 2021 £ 4R, 2021H1 LA E VKA 569 2T, FHEK
33.38%; XILVIEFAE 1.38 1270, FHEK 44.44%; K+ Q2 #FFLIE
k338 276, FlH#K 3531%, LI JTH 40 086 r, [k
30.67%.

& THTRER, A YHEbhERK, 2021H1 A5G RFRELK, TERE
A (D) E¥FFURIEBNWRERERSNEREEAAE, FRTERS,
NEEBBEEL, TR FENEFMESENEFRNE FHFRFEE N
%y (2) FETHFRREERFEANERRS, WARERESIREAFW
AGHERB|H-F L EHAT; (3 FHMAT 2021 £ 2 A 1 Hib&, EFFH
AR SEI I R HE KA 0.38 127, %A1 0.1112 7T,

® ARFBREFHNEEFE, BE., mARBIRBELRE. (D ZHFAHELF
WERRHLS, LFFRARAEHMERET RS FHLES; (2) HEEH
#OBRARPE, BTLNEHLEFUWERT ROHRREE, B AEHREN
HRANREHBRETIN S A EREY K, REBELFRES N RFH;
(3) NEABERFEHIMBFET IO LHA, RELFHIEHE. LNG
Bksh, #RE. BLTeRAFETARLRBRLE, BIWE TR RA
NEAKLENERE K.

& THRHEF RS, HNEAWTEARHTFE. (L METHEEFERS, 3
FENFRMZLWHAEEN, TLEFERAS, RAQAATERESES;
(2) BEHMAT L TH#L®, & REUTEN, B THAEN, HFEESL R
ERRER, NI CHTLRBRRRENHAN, S2REREHFLLNAKER,
SMEFIAT AEHERKA T —MEHAEE K.

O BFEW: FERIANGNMFHBERTIBANTFE A BEEFEL, FAEE., Bk
RABELEMEL R, RO LFERZFATN, Hit 2021-2023 F 7 F g A 47
N 1212 fz7t. 14.68 1276, 17.16 1Z27t, VAEE A4 A% 3.04 127, 3.75 12
JT. 4.31127T, XA EPS 45 % 1.46 jt. 1.80 ;t. 2.07 7T, £HFN-AEY.

& RERAR: THFRERTRTH; ZE#HAFHBAEA TEARNG; 7T
RHI G ; ST R - BT e R

W 4% L fE

St 2019A 2020A 2021E 2022E 2023E
ENATONGYAED) 888 924 1,212 1,486 1,716
YoY(%) 26.1 4.0 31.1 22.6 15.5
R (7 73 78) 221 211 304 375 431
YoY(%) 29.6 -4.5 43.9 23.5 15.0
EH#(%) 54.1 48.8 51.8 52.5 52.3
EPS(#/ ) 1.06 1.01 1.46 1.80 2.07
ROE(%) 16.5 13.8 16.9 17.6 17.1
P/E(fi) 42.6 44.6 31.0 25.1 21.8
P/B(fi) 7.1 6.2 5.2 4.4 37
R 2(%) 24.9 22.8 25.1 25.2 25.1
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B FN-A(LEH)
A (2021-08-26) 45.19 71
EWFE (BAT) 9,407.26
WETE (AT 8,822.76
BRA (CEAR 208.17
G A CEA R 195.24

12 A F i & X 8] 33.90/54.85 &

HIEFIR: Wind, LU #5755
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8% A

00 - 4, A
fek i gy

-16%
-24%

H1E8% 1M 3M 12M
A A U 72 22.87 16.16  -15.47
2% 7 R 22 16.95 17.31 5.36
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ot 254 2 TR A A (H B9 L &

KSR ER(EA ) % (B F )
S EE 2019A  2020A  2021E  2022E 2023  &itEE 2019A 2020A 2021E 2022E 2023E
Nt~} g 1288 1827 1905 2084 2389  EXHA 888 924 1212 1486 1716
e 424 761 756 849 1076 E Ak R AR 408 474 584 706 818
iz W Z 4 BRT JEK 2 421 484 569 492 652 B A4 R e 12 11 17 21 24
AT K % 7 7 15 10 19 gl A 94 84 111 141 160
N 243 243 288 455 363 EEEA 75 80 105 129 149
H sl % 194 332 277 278 279 HHAEA 38 41 56 70 84
ER-k e 456 468 516 553 574  WMFH#A 2 2 -15 -16 -19
KHH & 0 12 12 12 12 KFEREBRA -3 2 0 0 0
B % 203 192 248 201 319 ARMEEIKE 0 0 0 0 0
TH & P 123 122 116 109 102 BEARE 0o 12 0 0 0
H b AE R 3 131 141 141 141 141 ELAE 255 239 355 436 502
¥R 1744 2295 2421 2637 2062 Bl 2 6 1 1 1
W AR 259 739 581 460 304 EWSXH 0 0 0 0 0
A 13 13 13 13 13 FEEH 257 245 356 437 503
Rz A 48 RO AT K A 107 137 228 144 265 s # 36 34 52 62 71
HE AR 139 588 341 304 16  BEME 221 211 304 376 432
RS AR 148 24 32 34 33 JD#EBEFHE 0 0 1 1 1
K 2% 124 0 7 10 9 JHEFAT%AE 221 211 304 375 431
H AR B AR 24 24 24 24 24  EBITDA 282 253 359 445 511
HRAT 407 763 613 495 427 %K 233 333 253 188
DB R AR 3 3 4 5 5 FEMSHE %ffF  -207  -481  -403  -38.2
Ji & 197 197 208 208 208 &5 E 2019A 2020A 2021E 2022E 2023E
RARNR 384 401 401 401 401 BK#EA
R & 816 991 1237 1545 1899  E W ¥ (%) 26.1 40 311 226 155
V38 o B R AR A 3 1334 1528 1804 2137 2530 B AE%) 28.2 63 484 230 150
HAR AR 2R 1744 2295 2421 2637 2962 V38 F /7] % K E (%) 29.6 45 439 235 15.0
KA A
HeRmEX(E L L) EF £ (%) 541 488 518 525 523
SiUFE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 249 228 251 252 251
REFEHALRK 122 188 60 183 303 ROE(%) 16.5 13.8 16.9 17.6 17.1
% F i 221 211 304 376 432 ROIC(%) 14.7 12.4 15.6 16.5 16.0
¥ |F 44 29 30 25 31 36 BEEh
W %% Jl -2 2 -15 -16 -19 & 7R F (%) 23.3 33.3 25.3 18.8 14.4
HEHFK 0 -12 0 0 0 Vil a3 5.0 2.5 33 4.5 6.1
EEREEH -146 -55 -257 -208 -145 EFGHE 3.3 1.9 25 3.2 47
EWEZENLR 20 11 2 0 0o Ez#Ah
BFREHALR -2 -154 -60 -67 -56 }SS ki 0.5 0.5 0.5 0.6 0.6
ERFEHAER 4 291 -5 22 20 MHRkE AR 2.0 2.0 2.3 2.8 3.0
R K 2K B B R 3.5 3.9 3.2 3.8 4.0
ERER GO fhfE
B Mot (FRHT R ) 1.06 1.01 1.46 1.80 207 PIE 426 446 31.0 251 218
BREE NSRRI EH) 0.59 0.90 0.29 0.88 1.46 P/B 7.1 6.2 5.2 4.4 3.7
&R R (R E) 6.41 7.34 8.61 10.21 12.10  EV/EBITDA 324 337 239 190  16.2
HHHIE: Wind, E&IF#5H % Hr
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YR 3
Y FE IR
SEN—RFK 6 /A B F R F 4T S P R 300 45 # 15% 0L L
BR—ARK 6 A B8 doin F UL PR 300 45 % 5% E 15%;
FE—R K 6 4 A B ot & 5 )P IR 300 15 B K 318 B AR Z-5% E 5%;
BAF—ARK 6 A B8 H oin % J5 PR 300 45 % 5% E 15%;
SEH—AR K 6 /A B e 3 9% J5 P IR 300 45 # 15% 0L L
AR A4
A—EH R, Ak 64 A KKK 8RN T % TP & 300 355
B—R®E AR, Ak 61 A KKK F M AT IFRE 300 5B

417 i = B
AHEH, KARFFEERY 2R THEFTLE@RL TS, GURAT, REFE. AAGARENHEFMR A AR, KL
FRERREGEGN. AT ELELFE, ARALBINIE., 2 WEREFEEKE, FHLFH.
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AN REAEF B I E b KB A

ELEFRHAERAE (UTER “AnE") 2YETIFAEEEEZR2BE, HRIEFREELEFHFT. KAQNERAERTE
WA R UNEFRE T AIE P R FRLF 247, TN ERNF AR AR T EEARS . AFEFARRE, BILFRFEE
Wk i —FpEAR K, KNS T UMIERBAEFRBE R RNNE. THESIERADHERRATON, PRIEAEE, BH TR
EREAMEN, FUEILFRHAMRE, FRAANTNES XA,

SFEH:

AME NP FBOARAE (UATER RN WEFER K081 EHEFIME RN ABREARSE TR K
NEIEREF

AREEXETELATHARIGERET, EAQNATRIEZFERERAAMNTEY. A, ARSHHENEL. TH, BUAE
WAL R B AN B T AR E R Y HEGH T, AREFHIEFIEATHNE . MEREAFRNRANTE2ES . ETREH, Ao
B REBE A G ARAMEFRE M, EAXRNT —RERE. ANFATRIEAREFEELERXARREERICRS, A0 =M
AN, EFFABITEXGERERN, EXMRIERRAF LA, A, RASARNARETEERETL BBHYEY THEEX,
BRAENLEETREBNAEHRE R TAFRARENFERZIATEBS AR ARE ERXZENAR, —WAUARTAEE P XA
HARE RERAAE, WHFE, EP I URARSREBE % — 554,

EERFTHERLT, AN KB RBRAM G2 7H RE TR BB 5 BT ZATHWIE R SEAGF AT IE R RN 7, ©RE
ARENEREREFRRUEART. WHHEARE LB BFRNARS, REEF AP ER. EF TR ARSE A F L F R
RWME—SFZHE, FANAAARETURREF, B AR FAB ERE. EETEALT, KAREFHELIFTRRANENLL T
BAEAANETFEN, TREGTCEATRE T, AMETREAEXHN. TENFEENKESE RIL. EEMERLT, A0
T A TN B R AR S T W ET A BB R E Tk AEF

APEBRRARNE A, REFLHAFT, EANEPMIATGUEAHABMR. 4. K&, 2. ERIGIAARSE
WEAHL . WEGRAABAFAEHRTIN, AW, FEAFWEEAER, FEALLA “LLEFRHERIARET", ETF
MARERTEARERENTIA. MFHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

R R
REFHNERZILRESE, FAIWERATRIEFFEZHENR AN, BAFAEBZET AN RLTE, RATRELREAXNE
F AR S RHE A BT R AT AR R AR AR,

46 4 F AR B IR F
Wat: FETEARREHSER 759 5 (RREHL 48 ) 312
#,i%: 021-20655588
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