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SOUTHWEST SECURITIES

WAAIT IR, #F5 SF EBEK

B EXR

W E L 2021 F H1, NS EAT LN 157 T, FHIEA 70.%%; )2
&4 A4 5.5, Bl 53.5%; HintEEA, A8 QQEAEMKT.91LT,
R tb 3 Ao 68.5%, 52 ELJaA4 A 2.4 0, BT 3.1%.

BNOER FAR, ITHRARBIRS . 2021 5 H1, 238 “2H/. =, BE. Al
et AE” BRokH G K, &ML H2ERG RATF. L 1D Sadsiidk s
FIIN 641, B EFRMEK 199.8%, FE2RBAHEEEF RWE KL
BAR B R P AT mEANIRSE K 2) T LS R I 7.4,
i EFRAIE K 37.9%, Ci% M Pt = AR 40918 A SR Aok i 4R A R 2 3)
AR ER P AKR SR, I L9, FHEER 12.2%, &
AR

ek R#EHK, FlBEIHARE, N3 LFFHFE, HE. FRERASNREL
K 43%. 107%. 108%, FZA &) K&y AL AN (I35 641 A, 3Eia
41%) , AR B FFRACEI T APTE; R =5 LR =% A E
2 H 29.6%. 26.9%. 8.4%, 4 HIF A 0.3pp. 10.3pp. 0.3pp, FEHA
8 B ¥ B4 A ETHE 35.1%, Rk 3.97pp.

AT RR I, AR A RS HRK. 2021 F HL, 235 E£% %% MAUA
if 54¢, FlHIEK 10.4%; R AT RAAAR P #ik 2188 77, FlHEK 30%,
BT MAU MR, R 5iigio, EFXENR, 23 #HK WPS & 57 I
HEF, FFF, ARGESEARF R ALRAALA, AAEHANEIE,
MR EEFLHR QAT HIALK, MEEFR L H A 109.1%4
71.3%, AANFLEEATR MG R, #4565 A K.

BAMM SR EN Fit 2021-2023 554 &) J2E04 A8 £ 438 1% 1% 32.4%,
NEER B AONBE— Lk, LERIFRE, BEExE TREUAAZLS
NP A, TSRS ERRAN AL TN, HREER
B, BH CEN IR,

o RERT: BELBERKTAL: A7 ERATATY; =ATAARE.
AR 2020A 2021E 2022E 2023E
BALEAN (FF L) 2260.97 3308.33 4619.71 6018.07
Wk E 43.14% 46.32% 39.64% 30.27%
13 & B 84 AE (B A L) 878.14 1141.51 1567.88 2039.23
Wk % 119.22% 29.99% 37.35% 30.06%
WA H EPS (L) 1.90 2.48 3.40 4.42
#F E K EE ROE 12.87% 14.63% 17.13% 18.77%
PE 140 107 78 60
PB 17.89 15.75 13.41 11.29

HKIEENR: Wind, &HhiE R

B HIERFRE T S

DA WA
ok 4E5 . S1250517050002
Wk 46 : cxya@swsc.com.cn

AN HiFEE

W, 7% : 021-58351932
¥R 46 yezy@swsc.com.cn

A8 ¥ 46 KR

50% — A

VA300
40%
30%
20%
10%

0%

-10%

-20%

-30%
20/8 20/10 20/12 21/2 21/4 21/6 21/8

3

£ K% : Wind
B A (TRR) 4.61
il A BR(1LAR) 2.16
52 B M B X (L) 265.96-520.22
B E(fL ) 1226.08
B E (L) 85.12
M E T () 14.87

‘

A XA R

1. 4Lk (688111) : MAU A Fauiz
S, LHREA P (2021-03-24)

2. &L (688111) @ MAUH 4424,
#A ITHLSBE K (2020-10-27)

3. & A (688111) @ AT k43
¥ K, NELGME (2020-08-20)
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K 7K Wind, &b iEREw

B 2: 8 _EL# ik PS-Band
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M&: MEBAEEE

FliE% (AHL) ALAER (FF L)
ERIS N 2260.97  3308.33 4619.71  6018.07| |4 #lid 886.57  1145.14  1573.54  2047.31
& kAR A 278.13 379.67 502.43 645.18 | #7718 L4k 47.13 44.12 44.12 4412
B b H A B Ao 22.92 33.41 46.70 60.84| M % %R -9.41 -9.92 -13.86 -18.05
e A 482.81 727.83 993.24  1263.79 | & MALBK 0.00 0.00 0.00 0.00
F2 %R 21254 1224.08 1686.19 2166.50 |&F TEFALH 645.27 -1058.78 -40.69 -21.67
W % 5% R -9.41 -9.92 -13.86 -18.05 |4t -55.13| -227.58| -217.83  -218.54
7~ BAABRE 0.00 0.00 0.00 0.00 | |2 EEHASRAH 1514.42  -107.02| 134528  1833.16
EE & & 144.17 151.60 134.12 129.95 | A X -183.51 0.00 0.00 0.00
MAMETHRE 117.56 75.95 85.54 87.68 |tk -932.81 1688.25  -339.35 240.45
E 2B A 0.00 0.00 0.00 0.00 | | & F# 3 AL RS H -1116.32  1688.25| -339.35 240.45
# A A7 935.37| 1180.81 4 1624.67  2117.43 | #EHMEH 0.00 0.00 0.00 0.00
EREZERA 0.49 -0.93 0.49 0.01 K3 0.00 0.00 0.00 0.00
GRERE 935.86  1179.88 1625.16  2117.44 @M &kF 53.66 0.00 0.00 0.00
I 4% 4% 49.29 34.73 51.62 70.13 | X AFALA -138.30  -210.72  -213.06  -324.00
A0 886.57  1145.14 157354  2047.31| |# Atk -56.72 90.20 103.65 111.82
VAL F AR 8.43 3.63 5.65 8.08| |# K #EHALAAEH -141.36  -120.52  -109.41 -212.18
V2 BB NN A A 878.14 114151 1567.88| 2039.23 AL AZHHR 251.34| 1460.71 896.51 1861.44
R e 100350  2464.21 3360.72 5222.16 A K#EH
R Ao FA T 449.85 714.74 988.11  1275.36 | | B AMKE 43.14%  46.32% | 39.64%  30.27%
A5 1.35 1.94 0.79 250 | Bk AlHEMK E 132.88%  26.24%  37.59%  30.33%
B R e 6633.47  5176.96 5733.24  5710.13| | A AliA¥gKE 121.32% 29.17% | 37.41%  30.11%
K BT 35.83 35.83 35.83 35.83 |EBITDA 3%k % 125.90%  24.86%  36.21%  29.52%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 61.69 33.71 5.74 2224 |RAE 87.70%  88.52%  89.12%  89.28%
KA F A Te R I H 243.71 228.84 213.97 199.09 =% % 30.34%  58.70%  57.70%  56.70%
A ERHT & 82.18 87.53 93.15 100.56 | # A& 39.21%  34.61%  34.06%  34.02%
a3 8511.59  8743.77 10431.56 12523.40 |ROE 12.87%  14.63%  17.13%  18.77%
PR IR 0.00 0.00 0.00 0.00 'ROA 10.42%  13.10%  15.08%  16.35%
R AF Ao AR 502.77 578.55 784.28| 1021.84 ROIC -157.14% -309.85% 2681.25% 4868.94%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 43.04%  36.73% | 35.82%  35.62%
A4 it 1118.00 339.05 460.69 501.64| Ei&fEAH
% fx A3t 1620.76 917.60  1244.97  1613.48 | & FRA#E 0.29 0.38 0.48 0.52
A 461.00 461.00 461.00 461.00 & E R 35.09 69.36 23423 -729.25
F A NAR 4641.91  4641.91 464191  4641.91| BIKIKH AL FE 6.08 6.36 6.04 5.92
G A E 1752.68  2683.47 4038.29 575352 A WA E 175.46 207.79 205.06 202.40
13 BN B A 6854.91  7786.62 9141.38 10856.64 |#EHaREFAKAALELEN | 120.87% — — —
VR FR G 35.92 39.55 45.20 5328 T AL
BAERSEAT 6890.82| 7826.16 918659 10909.92 |~ RATE 19.04% |  10.49% 11.93% | 12.88%
itk Ao AR AR B AT 8511.59  8743.77 10431.56 12523.40 @ &% %/% & 0.00% 0.00% 0.00% 0.00%
A E 5.63 12.75 11.29 10.46
& 5 Hf 562 1275 1129 1046
EBITDA 973.09  1215.00 1654.94 214350 | & A I ATFE 15.75%  18.46%  13.59%  15.89%
PE 139.62 107.41 78.20 60.12 | &M ABAR
PB 17.89 15.75 13.41 1129  HROKE 1.90 2.48 3.40 4.42
PS 54.23 37.06 26.54 2037 HMRHF~ 14.87 16.89 19.83 23.55
EV/EBITDA 118.09 94.58 68.55 5207 | HBRaEie 3.29 -0.23 2.92 3.98
B A& 0.11% 0.17% 0.17% 0.26% | 4 A% AL A 0.30 0.46 0.46 0.70

H A 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
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 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: AK6AMNANR, 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: KR 6AAN, ARLARRT P IE 300 3% £ K k& /£ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
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

G @ E AR A A RN 8] (AT R AR “Ane]” ) AR EIEREBEEER QMR IERET S k5T 4.
Apnsl 5AEHE AT mELBA, 5ARE T IEN RIEH QLR RA L B ENR LKWFE IR, #K

HAm A B H R,

GEABFRAZEYREEIE) T 2017F 741
R, ZERAERAXNNE PP EELETE, HEHET A, FROHBI, ITH RAER ARE P OEME L. AN F
LRERBMANED], iR KXEORARBEZAREFTHOALRMLANEF . KNSR XK TR FH MET R
B 69N 8) B RATWYAEHH BT R B, B TTHE A i 3L\ 8] B4 4 FUR A 42 K 4R AT ] 4109 IR 4o

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

FHRAT, AREFOEELEFE
WM BRI AT AN AR TN BA X RS BT HBRT BAaf 5K I A TR R FR AR LR A A1
&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
EAH A “BEIER” , AR FSARERAREIETABRREGIA. BT fibs, REBRFIEXFH ALK
BT, AN SR G A R AT A RA

F LR IE LG E & B I
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SOUTHWEST SECURITIES

44 2 (688111) 2021 4 F F4R Kt

5 @ iE FAT 5 K s

L&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X @ AL £ 66 5 i g A8 1501-1502

%% 0 100045
XK

Hohb: FRFILALKMALIE 8 5 & diE A KA 3 #

Wl %« 400023

|

Hoak: R FAE KRE KE 6023 5 4 3% KA 4 #

Wl %%« 518040

% & iE F A E B A
X 3% A R B F M ¥R A
%FiFE WX AR E B 021-68415309 18621310081 jsf@swsc.com.cn
KR BB AE 2 021-68413959 15821376156 Zyi@swsc.com.cn
1+ % A 23R 021-68415523 13761585788 fuyu@swsc.com.cn
R % AR 219 18818215593 18818215593 hying@swsc.com.cn
L& A M AR 2 1Y 18516516105 18516516105 jlangjz@swsc.com.cn
x| 52 A& 23 18612751192 18612751192 liugi@swsc.com.cn
B A& 23 15642960315 15642960315 clw@swsc.com.cn
% B 7k AAE 238 18523487775 18523487775 chhl@swsc.com.cn
IWFF A AE 2 3E 17751018376 17751018376 wangxy@swsc.com.cn
M WEAHE LR 18601139362 18601139362 yily@swsc.com.cn
7K WX A4E e 8B 18601241803 18601241803 zhanglan@swsc.com.ch
N %2 A A % 13021201616 13021201616 chhy@swsc.com.cn
B B A %3 13391699339 13391699339 pbyf@swsc.com.cn
g B AE %3P 13167383522 13167383522 wxing@swsc.com.cn
kAR L A 2 15609289380 15609289380 lge@swsc.com.cn
M IE B BB E % 15012585122 15012585122 linzw@swsc.com.cn
‘ % B 2% TR E 2 18500709330 18500709330 chi@swsc.com.cn
IR FR B WE % 18825189744 18825189744 zhengyan@swsc.com.cn
B # & A AE 232 17628609919 17628609919 yXy@swsc.com.cn
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