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MINSHENG SECURITIES

= BIFEHARE, BIMHIAY SRR ATRA

FSEZLA (600419, SH) =FRATFERSEG

SRR/ R SRR

10 A 21 B8] KA 2021 £ =234, 2021 AT =2 N3 LB LA 1572124, B
tb+19.20%, S Va4 F0d 1.13 120, B H-6.13%, 523 4edk a4 404 1.05 121,

] 1-18.01%.
=\ A E A
> BEREASHREK, BITERREKEE

2021 AT =FF NS FIAE LN 1572 14, B +19.20%, H+ Q3 EIE kAL
5.16 1z 7T, Fl+1850%. 2= &F, FIR/MKEZ oA LM 8.03/7.18 1L, Al
+41.12%/-0.40%, % &= SBIF &g K, LRBZEHFEH % H 48 R MLl
I, THE KA, BN S F BRI A B ERA, AR R RIS F LB,
TG4 IRF) . T HE, 5BNIEEI A5 9.81/5.88 1L, 4 HI+17.14%/+22.94%,

BN KIARRT I KA ER, BINEE PR KGERIEFR I B RAA 2o

> THEARRESEY K, LHRNGAEEEELE RN
THREEE, @iBE TR Tobd P ROHRFIEE, KM& AT YR LD @52
THAE, R EEMAG AR FRBEZN, BRARLEE). @ TaHE+TH%E
BRAZSHENT ), REFMELHF. 9 A RBELAFARTEDEITESERRL, £
LA S A L AR R, A LB R E T, RSB Rk 2t
—¥. LHERIEE, NERY A B FEE T0%, H LT ILE Y A e R R & 6N

s, BRI, i EREFT, WA AREE RN, PR AR,

> RIMAE LK, RrhoaainFliE KRR

2R E: FT=FE NS EAFEH 17.22%, Fb-12.48pct. £ 4] F T & £ B R 04 K@
NERANE S 11.79%, F
Ye-4.17pct. FAE T AR AT =FZ 4% B EH 857%, Flrk-9.02pct, 4N E/E 2/
BRI 4% B F A A 5.43%/3.05%1/0.30%/-0.20%, %~ %] ) +k-8.31/-0.69/+0.07/ -0.10pct.
BARVE: AT =F N4 FFE 781%, Flrb-1.43pct. £RImA K LS, ®REEA

LAt ARIEH R E RERABIITR, BIRERY0E,

MR T, /8] 4 A At 44 e T B
= BZEE

AN L E I, RAVAELATEA TN, T 2021-2023 5 8) 52 A7 LA
21.30/26.01/30.77 1274, B +20.5%/+22.1%/+18.3%; 55 HLVa £ 4 #)7d 1.49/1.75/2.09 1L
T, Bl Eb+1.4%/+17.2%/+19.4%, EPS % %] # 0.56/0.65/0.78 7T, 3t & PE % 23X/19X/16X,
oy B AEAE B F KT LA s ik 2021 FFUHA-F 2% 39X (Wind — & #8, HAR-F¥HE),
ZIEF| N AL B M58 N T G AL VAR T e e R AERNE, HHF CHEHRT R

W, NERT:

#eedf S AR, REBKRTSAAL, RN KL,

HE UL
WETINAE: 12,63 T
X5 2021-10-21
HA2AA Jd/&AK(T)  18.39/11.64
BRA (FHRD) 269
AR (BAMK) 269
FAB AL e (%) 100.00
EHE (L) 34
RBHFA (fL7) 34
AT 5 PR 300 A F b
— XL —— 7 E300
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-30% : : : :
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KA ER: Wind, BAIEXRFRIE

DA T H

PokiE5:  S0100521090002

LA 18956494422
WA - wangyanhai@mszg.com
XA

B AR 5 W 44847

B/ E 2020 2021E 2022E 2023E
gk (B7 L) 1,768 2,130 2,601 3,077
WRE (%) 8.7% 20.5% 22.1% 18.3%
)3 & BN S| IR AR & A (B ) 147 149 175 209
HRE (%) 5.6% 1.4% 17.2% 19.4%
HRoks (L) 0.56 0.56 0.65 0.78
PE (AL#) 22.6 22.7 19.4 16.2
PB 22 2.0 19 17

FTHRR: Naland REERFTLIR

AAREFIEHFHR A S K, BSVRRRE—NRTER

1. KLk (600419.SH) F 4+ & ir4R 4
LR R UE R, 5851 T AR DT IRIE
xXg—%

2. %3k (600419.SH) 2021 43¢ 441
EAE: ALREIAE, BT HEE R
I KEE

IESRRE 1
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2 8 W F AR R AT ML E
FHEE (BA L) 2020 2021E 2022E 2023E EX 3. R LA 2020 2021E 2022E 2023E
L2231 N 1,768 2,130 2,601 3,077 ARk
=I5 9N 1,389 1,757 2,124 2,485 N KR 8.7% 20.5% 22.1% 18.3%
B A A An 10 15 17 20 EBIT k% 8.1% -4.7% 12.6% 17.1%
A 3k A 108 111 156 197 %A K % 5.6% 1.4% 17.2% 19.4%
%A 71 64 95 130 BRI
R % A 5 7 10 12 EFIES 21.4% 17.5% 18.3% 19.2%
EBIT 185 176 198 232 A i % 8.3% 7.0% 6.7% 6.8%
%% R ) ) (8) (13) B Ik % ROA 5.7% 5.3% 5.6% 6.1%
T BALRK C) 0 0 0 % I # % ROE 9.4% 8.9% 9.7% 10.6%
BTN HE 0 0 0 0 RS
B A1 195 193 223 261 A% 11 1.2 1.3 14
RN ES (21) 0 0 0 R E 0.7 0.8 0.9 1.0
FIHEEHR 174 171 200 239 Aok 05 0.6 0.7 0.9
P iFHL 20 18 22 26 # At E 0.3 0.4 0.4 0.4
F) 154 152 179 213 gERE
128 T4/ 8] 4 A1 147 149 175 209 R R 3K ] 3 R 12.8 11.4 11.6 11.7
EBITDA 279 275 302 339 BB R 64.2 59.9 61.0 61.2
B RS 0.8 0.8 0.9 0.9
=k (BAL) 2020 2021E 2022E 2023E HRE (L)
Uik 370 532 656 961 HREIE 0.6 0.6 0.7 0.8
SRl S 78 78 99 118 B 5.8 6.2 6.7 74
TR 10 26 29 32 HERBTALR 0.8 1.8 11 1.7
B 284 300 419 425 P R A 0.2 0.2 0.2 0.2
AR T 20 20 20 20 AL LA
R T At 792 987 1271 1603 PE 22.6 22.7 19.4 16.2
K AR AL 3 3 3 4 PB 2.2 2.0 1.9 1.7
v 1536 1636 1686 1736 EV/EBITDA 11.0 10.1 8.8 7.0
bRk e 33 31 29 27 [ & %S 1.3% 1.2% 1.2% 1.2%
kR T~ A 1799 1849 1846 1839
S 2590 2837 3117 3442
48 M K 100 0 0 0 AeRER (BHL) 2020 2021E 2022E 2023E
R TR R B 2 A 372 547 641 744 A1) 154 152 179 213
HALFE ) AR 5 5 5 5 A 18 A e 4 103 99 104 107
R KA 699 834 975 1128 TER AL (69) 200 (18) 126
KA K 0 0 0 0 BB EHALRA 214 478 287 468
ALK I 5% 155 155 155 155 AT L 365 173 122 122
AR R ARA 167 167 167 167 Edy 0 0 0 0
7 At 867 1001 1143 1295 BREEHAER (365) (173) (122) (122)
A 269 269 269 269 FE A IR 437 0 0 0
VB F AR 155 158 162 166 it %3 (10) 0 0 0
B AR A 1724 1836 1974 2147 EREHALR 377 (144) (40) (40)
R AR AR AR AR 38 A7 2590 2837 3117 3442 AEHRE 226 161 124 305
T RR: N NE RAIEFRFRIL
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEERRRE 2
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A7 I B A
ITH, BRI LB REOMIR, 202159 m AR AiER, THBAEERBELRNEYE, FEAESRBELELT
B E RN, 3FIEFMLEE ) K E AL A A B AT e N R K B ME .

2T AR

Mk BA B EGE K A% T I AT B PO T A RAR G 69 b AR S, BRIERE TR R RIEH R A SN E
W, pMBEATEEOIRLIZME, B ARAMFRH R, AREN, NE, B ARTEMEZFTHIRE. #h,
Hrt E A

e SR
2N BB AR A BRIFR BLEA

5 A U TR A SR B Kk 15% 1A E
AARE KA BB aY 12 A A S Lt ERiEs 27 U TR A SR BE A K 78 5%~15% 2 4]
ayak e A A R o AT I ] R AT A K 48 -5%~ 5% IF]

|E1RY:2 2 U TR A R AL G 5% A B
TLIFEARE

%5 VT FN KR AT Ak 2 H KRS 5% A
e T o 12 /A i b 45 % - -
’ J‘Hi iﬁa}é 912 1A AT A S Wb AT TR AR AT Ak A F K hE -5%~5%Z 1]
é{J /gﬁﬁkd’\%fgg’ﬁo . ‘ - N =

= 5 AT U FUM] KR AT b 48 S v g 5% L
RAEFARIE:

L& PETHAFXHANKESTME 4 aR) H1ESF; 200120
T LR FARBRXZERIA A28 R A4 ak+T SAEL8E; 100005

RO T HRAERINTIREA AR 5016 T A —7A K& A & 6701-01 #7T; 518001

FABASEHRBEAUSER, BSLALRE—REHREH IESHEE 3



Ec LSS

MINSHENG SECURITIES XiE$L (600419)

ZFHE Y

RIEE R AEFRID A RS QAT EARCANET) GEPIER . A8 Re BIBIANE ARE AL A
EFP.

AIREAKTARANNNA TR CATARZ L, 12RN ) TRRIEZFE L AFAER T ER, KRE TR A
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
b5 RBEPIREGE L MR — RIS, B AN EA L S5 Fet ERN 2H ARSI ERGARLFERE P,

ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2T F RAYALAT T R 89 AR K R AEAT AL

AN AFRARIRE LD F BN FE P HHQOEFT AR, MHRARE 2. ANEBE P BFH EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGELTTAL, BT RIRE T AGIEE RS S RIS FRAG N LTS, 7T
WA KNS RERKIIR S AN — {2 RZZEF. SRR R/ i TTiI2ERAREITRBE NS GEF,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
Bl S ERNGIRS S LS . AN TREARESAGNNZRAGELELS(F, FLEFARAEKRF LS AR
GilsmE P,

AR B ASH G AR K RIRE, M ik skt ik @ W R EAT A RIT. HAMEYE PO IR R AU AT
B ARERBAYEHR R ERKEKE L FMGE &

AZANIFLPBIBFT, ETIMIAATZEZERMEAT T R AE ., F48H KRS KNS R A F 4%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.

FARAGEFREEONHEE, BESLALRE—RETAH IEFRME 4



