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Q _ERFRNIEK 52%; FF5EEIK 89%, IR KIBHMMETT

2021 4 b F NG I 532 1274, Rl ig ¥ 52%; 448 38 124, Rl
K 84%; FodE4A)E 36 1270, Fl Ik 79%. 4 EE S A NAREH 375
170, FHIEK 649%, /N3] 2T 5 K@it

2021 4F Q2 ¥ & B IV 2831250, FIHIEK 33%, IRpLIEK 13%; SLIF
F)E 211270, Rk 43%, RbIEK 20%. Q2 £.4)% 15%, [T & 3pct,
IRL T4 Lbpet; 4] % 7.4%, F)H4RA 0.5pct, IRHLIZA 0.4pct.

a RBE. FEiez{ElmBAEIKITR 50%, FIMIAREELEK 69%
2021 F EFSFAREFHUN 1911270, FHIEK 50%, £4)% 21.3%, FHTFHE
2.6pct; HE TAURMN 53 10T, Rl K 50%, £4|%F 21%, F kT4 3.6pct;
4715 Fn 3 AR LMK A Z IR AT 12 70H7 26 1270, 47138 K 52%%= 56%.
T FFBIMANY 49120, RFIHLIEK 69%, HAMIK E L 9%, 3] fE i SR
A 300 R4, 40 MAFL, 140 EAMRESE TS, THNELEZ 05K,
Q JHHFEFFAEELS, KPEER. RTHREELSENE. BfgEH
53 BN AR THARIVBOM A TR TA TR, 14BN, Bt L. BWATE R TZH
EANET G, TR BRI A Y T%.
KYERIARERRL, R ITHERFERE 8.7 100, BAEENBKR. %
R E. FREMMmI, FhI” BARADFEFLERA. KRNt Fh
AR I A F) R & 2020 49 4.4%RF E 10%0. L,

ARIES TAFRESEIR, 2021 F L ¥ AL TARRIIMKA 733 1274, Rk
51%; %38 56 1270, FIIEK 167%. FFEH 7.6%, FIESH 3.3pct.
EAVME “FhL” 2021 F&# PSH 06242, =—F L (1.942). FEFTAH
(084%). ME “#FHthL” BARARIA, 235 PSHELERATH.

Q ITBNWAPELHTHRE=L, PFELELTERIEOBREELRESKEL
IANMA T E Y FHRALZ L, FENGIRBIARZ . ZAsh 3, 28
HERBBIFAKARIAL, F B TAEIMAT LR KL T RE A 63t v 5K
B EARBATA G AT B, KT B ALK AREHRANL.

BHEBIW: itk AR 2021-2023 4474 60/70/76 1274, Figk
61%/18%/8%, *t kL PE 43|# 8.5/7.216.7. 4+ F NIFA.

REBRTR: 1) A2, WEREREAL; 2) KEEASE RAFAL,

W HEHE

(FFL) 2020 2021E 2022E 2023E
EX-JION 73968 84998 92852 98426
(+1) 25% 15% 9% 6%
)24 ) 3729 5987 7048 7607
(+/-) 3% 61% 18% 8%
BRkA (L) 0.5 0.8 0.9 1.0
PIE 13.7 8.5 7.2 6.7
ROE 11% 16% 16% 15%
PB 1.5 1.3 1.1 0.9

T E %5 B 40 PR 23

ZHESHANG SECURITIES CO.LTD

HREBH: 2020 F9A 18

TR ESN
EORIFA EN
L AT AE Y 6.52
Bl 5 /B
2Q/2021 0.26
1Q/2020 0.22
4Q/2020 0.16
3Q/2020 0.04

AR ERE
ke 5. S1230520080005
wanghuajun@stocke.com.cn

AR 4k
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B 1: 2021 £ L EHTHH,. STHERENEREBRET
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2: 2021 £ FEFHTHW, SIERSFAEEXEBERET
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- Lnvestment Research

4 T M4 (000425) AR S E

E3] g
3: # IR 2021 & Q2 Bl 397 L7, FILLiK 31%

4: #HRIAMR 2021 £ Q2 FHFL 30 27T, FILLHEK 129%

450 397 35 7 30
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8888888383838 38384834 s 858797815 3l583838g8g8%
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A BRI T L L EEE L DS S S S 10 B A d BRI I LRSI dddadS S
B e B e B e T e B e, O v, B e e B e, B, O v, B e, e IO e, S e B e SO S S S R | S e B e B e T e T e e B e T e e e I e O e I, B e e, B B S N SV 9N}
O O O O O O O O O 0O O O O O O O O O © O
SRIINNKIIJIINIKIKIRIIIIRKRR 15 R ERSIJIJIIRJKLEIRIIJ/IKKRKR’R
[ L O NEC ) mEFRE (28
S b . E I s Bk m . N 5 Spoesr ok e
KRR Wind, 28 ANE, FEERATAT FARR: Wind, 280, FHEIEARRAHT

5: % IHR 2021 F Q2 EFIZELA N 20%, HEL T 3.5pct

& 6: 2021 £ Q2 #FIE 7.7%, IFLLEEIFFE
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o
15% b vt 2R = s R B IAIBRRBRSY
0% 2 2229 2 S
PLSLSFTILIISITEITITEI S w 259883 ga5E-2223888
288383383838 838338388888 % IRJIRKILKILR SRIRKRKEIR’]IKKR
AN A O M T TWHH O ONN DD DO -20% -
L= == === =R == = = = = = = = > > ]
O O O O 0O 0O O 0O O O O O O O O O O O O O
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FAtRIR: Wind, 2824, HEIERF AT FAtRIR: Wind, 28] A%, BEERH AT

B 7: 2019 £ T AREEVFZIBAN G SEE 45%

8: 2013-2019 F£ T HREEHFIZHUIA &ELERF 6pct
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*EI%?;MW/ A oo ]
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gﬁ’?ﬂm %;m mEfh WEENR CSENL OEN
(]
FTA R IR Wind, 230, HFEESFFR AT ForHRR: Wind, A8 A%, $FRHEAAT R AT
B 9: 2021 fF FEEHRTHMEIMEN 49 2, FlELiEK 69%  [E 10: 2021 £ EHFEBRTIBINEFIRN 17%, WAL 9.1%
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AN (78D —eygy == AN BRI R e AR S L
ForbkR: Wind, 28 A, #EIEAA AT FortkoR: Wind, 28 A, WFEEARFRAT

http://research.stocke.com.cn

3/5

45l i IE XX 09 T B A



i 9 it %

Lnvestment Research

4 T M4 (000425) AR S E

TR : = KIRB|IAE

#E AR FHE &
45 BEA 2020 2021E 2022E 2023E #4i: HFA 2020 2021E 2022E 2023E
vk 70127 87366 103435 119407 &l 73968 84998 92852 98426
S 17021 27999 35426 47332  EFLmA 61341 70795 77302 81919
PO L Tt 223 223 223 223 BLAAA A 274 425 464 492
B IKIR 35769 40834 43974 45953 B A 3095 3145 3157 3248
EA YAl E 503 737 720 762 EEHEA 1025 1020 1021 1083
AR 1206 1776 1698 1822 HE %A 2417 2465 2321 2362
Py 13061 14159 19325 21299 W4 %A 836 976 1253 1220
B 1) 2343 1638 2067 2016  FEBMAHK 2020 850 743 787
SN 21670 18296 18533 18633  AAMEE IR A 35 35 35 35
AKX 0 824 275 366  HEAIE 806 806 806 806
PP 2676 2482 2531 2563  HisBilks 473 577 566 539
BE %~ 7972 7670 7423 7040 #LA)H 4275 6740 7997 8694
EH A7 2494 2533 2549 2550  EAsMKE 21 157 123 69
R 963 810 688 591 #1iE %4 4296 6898 8120 8763
F i, 7566 3977 5068 5523  FiFAL 550 883 1040 1122
K& 91797 105662 121968 138040 4% 3746 6014 7080 7641
A R 50832 56430 63048 68636  VHMARE 17 27 32 34
48 B 2314 4000 5000 6000 Ja B&/ 4] 441 3729 5987 7048 7607
FLATH R 32622 41061 44835 47513  EBITDA 5555 8099 9421 10144
TS 0 1275 1393 1476  EPS (R#T#:i ) 0.5 0.8 0.9 1.0
Ea) 15896 10094 11820 13646 E B4R
FERB Rk 6794 9047 11655 14499 2020 2021E 2022E 2023E
ST IR 3645 5645 8145 11145 Ak h

i, 3149 3402 3511 3354  FRHAMRE 25.0% 14.9% 9.2% 6.0%
fithait 57627 65477 74703 83134  wUAEMKE 4.7% 57.7% 18.7% 8.7%
PRI E 478 505 537 571  JaEAAIRsKE 3.0% 60.6% 17.7% 7.9%
)2 BB ) R AR AR 33693 39680 46728 54335 #KAlELA
Rt Ao B AR 91797 105662 121968 138040  £A1% 17.1% 16.7% 16.7% 16.8%

F JE 5.1% 7.1% 7.6% 7.8%

RNeERER ROE 11.0% 16.1% 16.1% 14.9%
45 BEA 2020 2021E 2022E 2023E  ROIC 8.3% 12.4% 12.0% 10.9%
BEEHALR 2789 10646 3980 8007 #&fkter

#4) 3746 6014 7080 7641 KRR 62.8% 62.0% 61.2% 60.2%
18 R4l 1180 645 666 680 A fifhkE 20.2% 18.5% 21.5% 25.1%
4% 836 976 1253 1220  AFHE 1.4 15 1.6 1.7
el T (806) (806) (806) (806) it 1.1 1.3 1.3 1.4
FERLRH 469 3245 734 438 HiEfEh

by (2635) 572 (4948) (1166)  BH~AEE 0.9 0.9 0.8 0.8
#FEHRAA (1019) 113 941 462  FKRFURAER 2.9 2.8 25 25
AR (575) (50) (150) (50)  FAMRE AR 4.0 3.7 35 3.4
S ES (242) (629) 500 (124) #HHA4F (L)

Hb (202) 793 590 635  HEMlkH 0.5 0.8 0.9 1.0
EREDNER 411 219 2507 3437  HERZEIAL 0.36 1.36 0.51 1.02
4 P (729) 1686 1000 1000  HBAKF 4.30 5.07 5.97 6.94
SN 882 2000 2500 3000 #4&fEtE

-2 259 (3467) (993) (563) PIE 13.7 8.5 7.2 6.7
R38R 2182 10978 7427 11905  P/B 15 1.3 1.1 0.9

EV/EBITDA 6.8 4.4 3.5 2.5

FHE B Wind. HF RSB AT
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Investment Research 4 T M4 (000425) AR S E
B VTR IR AR

RS BB 6 ANA R, EAART T PR 300 45508 kR i@ A AR, BT
1. FEA : AT PIE 300 F84K I +20% vA L

2. 3H . AT TFIPIR 300 45 AT +10% ~ +20%;

3. Fh o AExTFIPR 300 454K - 10% ~ + 10 % Z 8K 3,

4. BFF AT PR 300 454K I - 10% VAT,

1T B9 FVFLR -

WARE B EH 6 AN A R, ATk FEHARRT TP IR 300 #5500 KBkt A AT R, XA

1. A4 A7kd8d0Ext TP iR 300 4540R I + 10%0A L ;

2. P ATkdg AR T PR 300 4550 - 10% ~ + 10%A L

3. Ak ATARFAE TP IR 300 F54 A - 10%A T,

FAVERIRBLE, REHEAF RAM KA RE 91 AREFAFEATE. RAVRA 6 BANT IR RIR R, R TR A 69485
1100 20

HB EFHFEARE L HIEAGERZIRETFTAANGEREL, oS WMOBFCLEMAR LT ZH EGRE., &
F R LATATAR S TR Bk B 4 6

EERARRERRETR

AR B TR ESA A TR 8] (GEEF EHER 23 69IESIL 50 k55048, 2T FTiESR T 4 Z39833000)
FAE, R F 6915 S HROR T EAVAA T 69 ST Fob, ALATHIEA AR RN 8 A X I (DA T4tk “K
287 ) X AR Ba A S O AR TR TR EATARIE, AL RMRIEFT 4 0912 B A R K AEATE &, A
) IR W & 6945 G A B R4 P A ol HEAT A7 69 L 5.

ABREMANE) B P AEAE A, A a) T B AKE ARE ML A RN G e S RE P .

ARIREAL R AR AR 2 04 b B B 8L S AR, BT LT, AIRE 6942 8 3T &K 69 B JL 3 R mHAEAT A8y
PRI, BRER L ARE P95 AT NRATR S E, FERZEE& A MK E . MERAUEZE K.
STARYE R H AL AARE P s — W06 R, A 8) AR A RIRA R 3 R ARIAEAT R ETAE.

ANE) Y AR VAB A AL T G ARIE RRMRIR AR, RA TR 7 km e kR P @mELLSARER
BB —E T 397 A RTS8 A A5 s B BB R RS P A Ik AT B AT 89 L 4, R3] 49
KFEEING . BEIRITARIIE R W S300T T Ak Sl 5 ARE P Z L RE N R — BT EE.

AIRAE WA VAANE) BTA, REARNE) FRP @M, AETHMIANATFAETH XA KA. FERRE
BRI AL, BEATIR. HEAARERA LY, L HEZRARELAAFLA B, FRTEAAIRE 0K
. REFBEIAREERTIR. HLAMREN, B LRI FHETIE, A8 HREG @ 318 R F e AA].

AR IE SR 3T P

LiEEERMA: 5 R T29 SRR % 1 T2 B
dFHst: TR 2 ITRA 1 FRINKE 4 4

RNk FI|TAE R Kok X B 14 #

LB ERERE SR AL 200127

LiEE R R4E: (8621) 80108518

i gt A: (8621) 80106010

AR IEAFER BT https://www.stocke.com.cn
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