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B EXR

o 4k
(+27.2%)
(-30.19%)
# A8 2.2 e (-37.2%)

2441 4.5 et (-34.6%) ,

, FedEBEE4 A 2.1 (-29.6%) .

o ENEhAE LERBLSFLEARILRS. & 1 21HL Sk B42 82.6
e, A2BAT % =, Rl K 46.8%. AB 47 3%k 1.0pp. 7 & F ik 16.7%
Uumomm ¥ 21Q2 Hhib ¥ 46.6 12 % (FIHL+25.2%) , 1 &F ik 17%.

B RNE, RARE DL FHREGHE FT, HEEMNRBIRAEME,

H: 21HL &) BB Ak % ASP A 2.10 T (B +b-10.8%) o 7 A4r#9ik ASP A
2.04 T, FlH+1.5%, 3#t+1.0%, FILIRLHERAEIEK, RAFH: 21HL %

Fh#ak A 1.92 T, BT 12.2%, A= 40F64.

BAISY: 4% 21H1 446 24 17.31C 1,
H:-O.?pp); 21HL Bt b 4% 2 2.4 % 0.18 T (R 1b+5.4%),

F1E 8.8% (F]b+1. 4pp)
TR R K 21IHLE % A 6.61CT, FFHt+46.6%),

X 6.812 L),

o R LK, BARBORRLIA., 8 F kI A M H] ek ik 35 A & R KRR
EA BT TAE

LA 01 T, R iEE ARG (K THAF RS R 2RSS
BT RY e BAVEFPEAT R BRR LI FIBT, KAVNALRF N RE R
LA EAN R P il R E S, AR AT kIR IR
R IR P 0 Ay A 4T e LA B R FRAG AL B BUR TR 64

A, RITAZBRE N 5611,
o ZBAIFMGRAEN., BBATLELBRBCKCI, MAEKREMREL

Ho 3k A& AR AR ) Fr Ak Z A 2 A

st & 2021/22/23 5 PE 5514 27, 24, 22X, %4 “EN” R,

0 RM#: MARREN., RRMEETH. A RK K LK,
FARLEE 2020A 2021E 2022E 2023E
g (BF L) 33,500.4 38,330.7 44,098.3 51,081.0
R E -2.6% 14.4% 15.0% 15.8%
13 & B 84 AE (B A L) 1,404.5 1,760.6 1,938.8 2,173.1
BRE -46.9% 25.4% 10.1% 12.1%
#RE A EPS (L) 0.48 0.61 0.67 0.75
%% I E%E ROE 9.9% 11.1% 11.1% 11.2%
PE 334 26.7 242 21.6
PB 3.3 3.0 2.7 2.4

EREA NA 2021 S F 53R, 2021HL A 8] S IE kL N 182.1 12T
FedbE 2 E4 A0 3.9 /LT
o ¥ & 2021Q2, N E)FEAEIK 98.8 12 (+13.6%) , FI)FE

(B tb+18%) 27 4-£4) % 9.5% (F)
Bk 4% 2 £,
it 2 ey b ST E A KM A . B EEF T
N B3 E %A 4.51C
L (-34.6%), ¥ Z 3844 0.05T (FH-55.3%). 21H1 &8 % 4745 R
th 05127, RIREI BRI S T8 (21H1 KKk & MHE 10.91C 7T, 204F

Lk RMAE KRG A B2
5, BT R H AR B RO R AT IEK, A RAKANE G Z K2 A0
2. FURBEEE R BEEDENES BAR, RA14EHE 2021H2 Hib 425
% 0 BB A AL
Ao E MR F AR H T AT KO ER, ﬁhlkﬁ,ﬂf]ifii&:@kfﬁ AYE K By

et i b
RGBS E , BN R RATOMER R G B, & MR E S
AN F AT L o SRR IUAE . R S A AL 3T Bl 55 F dt i iF, Tk
o BMFUTEX T FFBAF L&, 4H
BAVFMATE, Mt 2021/22/23»% EPS % #|% 0.61 . 0.67 T, 0.75 T,
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soumHwest secunmes ¥ 4 (002120) 2021H1 ¥ 4 iR &3¢

Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 33500.43| 38330.71 44098.35 51080.98 | # £l 142411 1764.62 1938.84  2173.06
& kAR A 30319.51| 34787.22| 40217.77 46787.41 |47 18 B4k 1453.49 | 1904.54 235595  2764.48
B b H A B Ao 64.35 65.16 70.56 81.73 M %% M 44.90 76.66 88.20 102.16
e A 229.29 268.31 308.69 306.49 | | I & MAEHIK 0.00 0.00 0.00 0.00
F2 %R 1007.94  1111.59 1190.66  1277.02 & ETERTALE -1350.17 219.30  -276.03 1354.21
W % 5% R 44.90 76.66 88.20 102.16 |4t 611.30  -257.00  -245.00  -245.00
7~ BAABRE 0.00 0.00 0.00 0.00 |BEFEHALALH 2183.64 3708.13  3861.96  6148.92
HA AR 228.94 277.00 265.00 265.00 A L& -4277.18  -3100.00 -3300.00 -3400.00
MAMETHRE -39.96 -20.00 -20.00 -20.00 | |HAe -1584.12  -393.00 245.00 245.00
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -5861.30 -3493.00 -3055.00 -3155.00
# A A7 1772.03  2278.76| 2467.48 2771.17 |FEHMEK 949.20 -1047.91  -612.13 0.00
EREZERA -19.93 -54.31 -43.30 -46.75 | KR 0.00  1000.00  1000.00 0.00
GRERE 175210 222445 242418 272443 | JEALERGT 90.75 0.00 0.00 0.00
P 43 AL 328.00 459.83 485.35 551.37 | X AT ALA -532.94  -280.90  -352.12  -387.77
A0 142411 1764.62 1938.84  2173.06 |tk 5022.74 -63.59 -88.20  -102.16
VAL F AR 19.61 4.01 0.00 0.00 #FENALRAR 5529.75  -392.39 -52.45  -489.93
2 BANEIRAAAIE | 140449 1760.61  1938.84  2173.06 | AEREAR 1721.36|  -177.27 75451  2503.99
R e 4010.34  3833.07 4587.58 709157 @A KfEH
52 A Fo AT 1097.79| 1268.75 145325  1688.24 | HiEAAAMEKFE -2.63% | 14.42% | 15.05%  15.83%
A5 130.15 131.57 162.38 182.93| | & AHEMK F -50.82%  28.60% 8.28%  12.31%
Bk e 8349.11  8105.29 8639.27  8807.38| |4 Alid¥KFE -45.71% | 23.91% 9.87%  12.08%
K BT 91.54 741.54 741.54 741.54 | EBITDA 3k % -30.84%  30.26% | 15.30% = 14.79%
B SNy N 38.07 38.07 38.07 38.07 |FEAREAH
B AAERIfE | 1140042 12735.88 13819.94| 1459547 @£ A% 9.50% 9.24% 8.80% 8.41%
KA F A TE R I H 2552.30  2422.68 2293.06 2163.44 |=% % 3.83% 3.80% 3.60% 3.30%
A AERHT & 1831.05  1820.66 1810.27  1799.88 | # £ % 4.25% 4.60% 4.40% 4.25%
a3 29500.77  31097.52| 3354536 37108.53 | ROE 9.85%  11.06%  11.05%  11.24%
PR IR LN 1660.04 612.13 0.00 0.00 |ROA 4.83% 5.67% 5.78% 5.86%
R A Fo T 4911.34  6556.01 6959.41 8419.18 ROIC 14.94% |  14.21%  13.82%  14.61%
K 4 0.00/ 1000.00 2000.00  2000.00 | EBITDA/4 & dk A 9.76% 1.11% 11.14% 11.04%
A4 it 8471.62  6974.81 7044.67 7362.78 |EiERA
% fx A3t 15043.00 15142.95| 16004.07 17781.95 | & = R4s% 1.29 1.27 1.36 1.45
A 2899.12  2902.77| 2902.77  2902.77 &R R 4.21 3.59 3.53 3.78
F A NAR 2830.48| 2826.83 2826.83  2826.83 | AWKk FE 49.07 52.95 53.14 53.28
G AN E 8722.38| 10202.09 11788.80 13574.10 |#& W A#%E 266.06 265.83 273.63 270.99
3B A NIMRARE | 14377.89 15870.67 | 17457.39 19242.68 | HEASREFHAHALIZLEN | 106.25% — — —
VR FR G 79.88 83.89 83.89 83.89 |F AL
BAERSEAT 14457.77 1595457 17541.28 19326.57 @~ Rfx%E 50.99%  48.70%  47.71%  47.92%
At f AR ASTT | 29500.77 | 31097.52 33545.36 37108.53 | &t H1E G Ak 46.40%  45.78%  45.74%  41.16%
A E 1.44 1.56 1.77 1.75
% 5 1o F 143 155 175 173
EBITDA 327043  4259.96  4911.63  5637.82 | A I ATE 37.95%  15.95%  18.16%  17.84%
PE 33.42 26.66 24.21 21.60|  #HFMEABAR
PB 3.26 2.96 2.69 244 | HROKG 0.48 0.61 0.67 0.75
PS 1.40 1.22 1.06 092 |HRAKF 4.95 5.47 6.01 6.63
EV/EBITDA 12.69 9.79 8.41 6.89 |HEBETAL 0.75 1.28 1.33 2.12
S 1.14% 0.60% 0.75% 0.83% | 4 A% AL A 0.18 0.10 0.12 0.13

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, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z i1
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
i Ak 6AMNHAN, ARLARX PR 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £k £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 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 OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
E AR B BBAKE . HERKE ARREERAREF AT RALAEF o AN RKBENMTR 2HFH RS TR
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) 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, AN ARE e E T ALK @m0 HH T HE 4
B, BIWHEY BT RKIEADLE R R K

ARERELE ZR, THREE R EILAR AR TR ZAHRBF. BEMHELT, AREFPHELFE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&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
FUERAE LA “HHIERT, EREFNARER R FZEATASREG A M A, REZPIRRFH A ARE
B F by, AN S FARE & it R TR A,
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Lti&
Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #
¥R 4% . 200120

Jbx
Hoak: LR T HIR X @Al £ 66 5 i g A8 1501-1502
Wl %% : 100045

TR

Hht: TAFTIAENALELS S HEHIERKE 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 B L F M ¥R A
%iF e X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zyi@swsc.com.cn
& AR 239 021-68415523 13761585788 fuyu@swsc.com.cn
R % A E 2 18818215593 18818215593 hying@swsc.com.cn
L& A AR 23R 18516516105 18516516105 jiangjz@swsc.com.cn
x| 52 AR 3P 18612751192 18612751192 liugi@swsc.com.cn
B AR 23 15642960315 15642960315 clw@swsc.com.cn
% B. 7k A 4232 18523487775 18523487775 chhl@swsc.com.cn
ERi HE%E 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 %5 A A& 22 13021201616 13021201616 chhy@swsc.com.cn
B N g 13391699339 13391699339 pbyf@swsc.com.cn
EAES B 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 lge@swsc.com.cn
R IE BE SRR E %R 15012585122 15012585122 linzw@swsc.com.cn
. % 2 2 SRANE B 18500709330 18500709330 chl@swsc.com.cn
IR # e 18825189744 18825189744 zhengyan@swsc.com.cn
1 A & g 2 17628609919 17628609919 yXy@swsc.com.cn
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