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Ve HARAEAR & BT RN 69 20453k B S ALR
B, S ZEETFAAGRLIZM, @it s
BAHF R L ®, AREN. ANE, 4t
REAATH Z 7t &, Hh, Hbp o,

223 55,

Bl

(LFriaR)

#ri8 3E 7 (600837)
2021 ¥R &P

BATEE R LS bk

® EBIEFIWE 2021 FFFERE, LGHHEAFSTHY
2021 - L ¥ &, G EIE LA K 234.71 12T, B ELIE K 31.95%);
T3 BT E o) A 69448 4 81.70 12T, FJHIgK 49.00%. -~
a) Ak 5738 3% RS ST,

® 23] T EHALL AT FARST A
2021 4 6 A K, N8 EKF 7,230.92 1o, % L4 K (6,940.73 12
L) ¥Ae 290.19 127, ¥EhE 4.18%. EEBEAHHFLL: P KL,
45 B EAT B A BARIES I In 289.77 12T, @ dHK43gH 71.09 12
A, ENBEARE MY 105.91 1274, A8 K F RAEE A 71.48%,
R EFERRI 025 MF o8, A HEFIEL,

® BATHZ M L F BN ERBRHE K

2021 H L&, N gl fF AN 2625 124, RHEK
17.46%; #AT I 4204 25.25 1270, FlHIg¥K 48.43%; #K =45k
SN 18.33 1070, REIEK 11.79%; #) 8%k 33.62 12T, F
WK 52.20%; B BAH 74.14 10, FlHiEK 21.30%. 2021 4k
X NG TR 35 ANERAREERTE K47 ET, HEKX 402.7 12,
b, T 11 BAHQMAE HE, THHLF—; TR T LA LR
RMEABEM, THHLE—; Tk 22 F IPO AEEM, L7680

165.3 1270, RATHELELHHHLTHE =, A EHFINARIH I EY
Fona) F) 8 Tk T,
©® Z AT Fedk F X

HATFAM 2021-2023 N3] & F)E 45 h 144.4 127, 175.4 1274,
201.7 12T, 38k 5 A4 32.8%/21.4%/15.0%, X AT R4 PE 3%
11.1/9.2/8.0x, PB # 1.0/0/9/0.8x. 3] f2 k3 AR+ BABEEKF,
LATAEAELL T 0 LB Ak, RAVERFE 98 P4,

® A iR %

W T AT A Gk B AN B R A, AR EE A TR
S, BT ECR A G F RGBT AR LA

B AR F M 54847

2019 2020 2021E 2022E 2023E
B LA (L) 344.3 382.2 525.8 638.0 733.3
(+1-%) 44.9% 11.0% 37.6% 21.3% 14.9%
AAE (ML) 95.2 108.8 144.4 175.4 201.7
(+1-%) 82.7% 14.2% 32.8% 21.4% 15.0%
PeE AR 5 (L) 0.73 0.83 1.11 1.34 1.54
R I #H % (ROE) 7.6% 7.1% 8.6% 9.5% 10.0%
W 2 % (PE) 14.8 13.7 1.1 9.2 8.0
T 4% (PB) 1.3 1.1 1.0 0.9 0.8

FortR R Wind, EFiEAZFHR TR VR R AN AR AT AT

g NI A =X G e O

EHRAT ALFE
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GUOSEN SECURITIES
B 1: 2016-2020 4/8) B ki B 2: 2016-2020 4/4) Ja& 4 F17
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GUOSEN SECURITIES

& MH5TRHEA

= QR (fL) 2020 2021E  2022E  2023E AlAK (L) 2020 2021E  2022E  2023E
%= %t 6940.7 7634.8 8398.3 9238.1 LTI N 38220 525.83 637.99 733.33
i 12785 14702 1690.8 1859.8 F 4 F BANE AN 138.52 180.51 214.05 24552
Ak A 730.7 8403  966.3 1063.0 B3k S AN 52.08  59.89  65.88 7247
R G b ah e 22040 24244 2666.8 29335 AT SN 4939 7408 9630 11556
FNBAE A ER 579.7  550.7 5231  497.0 R TN 33.72 3877 4265  46.92
AR AR 0.0 0.0 0.0 0.0 GUNE SN 48.91 73.36 91.70  105.45
fi a3t 52505 58019 63856 7021.2 M 118.31 141.98 163.27  179.60
&= WA ak R 3k 605.6 726.8 872.1 1046.5 N O 76.46  129.98 168.97  202.76
ARIEFE FIEHHK 1081.7 12980 1557.6 1869.1 Bk ik 22358 31550 38279  440.00
JEA A 14784 17741 21289 2554.6 EL T NS -1.04 -1.04 -1.04 -1.04
B A At 1681.3 18329 20127 2216.9 FI7 &R 157.57 20929 25415 292.29
Ry R & 6.5 0.0 0.0 0.0 FrAFALE 37.20 4941  60.00  69.01
YRR F A 146.8 1600 1757 1935 VMRS 11.62 1543 1874 2155
2B THEAE) i # R At 15345 16729 18369 2023.4 V2 T8 B AH 108.75 144.45 17541  201.73
AT (L) 11.4 12.4 13.7 15.1

BT IE) 1306 1306  130.6  130.6

e Lop R R 2020 2021E  2022E  2023E

VI T & 0.9 11 1.3 15

A A)

TR 11.4 12.4 13.7 15.1

ROIC

ROE 7.1% 8.6% 95%  10.0%

O3 11.0% 37.6% 21.3%  14.9%

ARk E 14.2%  32.8% 21.4%  15.0%

R RAF 71.3% 711%  70.6%  69.9%

P/E 13.7 1.1 9.2 8.0

P/B 11 1.0 0.9 0.8

EV/EBITDA

A RB: Wind. BEZIEAZFHF 7 P Hm
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