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20% BREE
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B EEE

BRI (B 7 RR) 2,142/1,797
B WARLRE(E T L) 26,759/22,446
LIRS IEER Y RIS 3,562/14,394
12 /A~ A & &R A&(L) 19.53/12.37

8 E AR

(T4 H-300253-2021 fFF 4R 50 gk
HFEMY, F_FERLKENR)
2021-09-02

(T H-300253-2021 F—F4R 53 4AH
B R AT IR v AL, A G AR 37 L S8 44
PREY ——2021-04-29

(74 BE-300253-2020 43R 5P bLFiE
FRi&, BRI LSRG EHEK) —
—2021-04-22

(742 BE-300253-2020 4 = 4R E3F: =5
Bk, Ak S kg k)
2020-10-31

(74 BE-300253-2020 4 3R 50 Lk
STRE, €)% FH¥EK) ——2020-08-27

EHSHIP: RRF

E-MAIL: xionglil@guosen.com.cn
IEFARA S ML FABIE F A S0980519030002
HEFHHTIR: SRAD

E-MAIL: zhusong@guosen.com.cn
RS E R FALES AL S0980520070001

B b B R

Y HRAEIRE TR HIBE I R A S E
i, SATIEEEA T AAMILIEMG, Eids
BAB AT, HREMN. AE, Lk
AT H ZF 09425 Bm, HFE e,

N3 B

T 7 {# B (300253)
2021 4 =53 &t

W AFRE, WINEX Anik F iy,

FEN
(HHIFR)

o LT HATE, BMAREHK

8B ZFE B 17.6 1250 (+28.6%), VAEAA)iE 2.6 12(+27.7%),
fedb )34 2.2 12(+10.9%). HF, L =FF I 7.4 12(+27.8%), )2
B4 A8 1.5 10(+15%), FodF )34 1.3 10(+5.2%). AT E@A, 2
g EAZ L4 15.2 12 (@Lis8kM. HARRFABAAF L S ) , Rk
13.6%, I W [E 77 Lk 5 2.4540( £ h4AR B TT#k ), B 1L K 635%.
IFVEE®@A, 1) LA %4 50%, FlTHF 3.2pct, £2EANEH A
#9402 B A R EARM R R E AR A E; 2) F 5 Ao f3 AR K 1.1
1C, kg 0.34¢. BARKRBL, o388 KR AL,

® G EAT W 3T 405, WINEX ik %3

T 9m AT RSN AT IE R HLEERT, DA
ES712 BALR K IT G KRB AR, #TEEFIT 23R b4 bk
¥k, PHREATITRALYGHELEERRE. B, A& EEGH—
R 5o WINEX 4 B E A ieik Ex, %—3]5% = 555450
04K, 08K, 7T048K, YL F B IFA 2IRA)ERK.

O AHMEFHKIIEE, 2EHARTGHF

2h B A2 21Q3 Blkik 5] 5200 7 (+104.6%), LT EEER ($4K) .
EAAL. DT AHE SR Bk 762/20203/2799 L, ik 45 A
-7.9%/40.9%/161.3%. Ltk 5 £ I ik RYK, RINAAH I
AR FARARZFENEF LR ELAEZEL, A, ERLEHE
AR TR R E, ORLFSTFTHRELERY TH, $—3F=
Z 5 R E A A -88%/-69%/-49%.

o MR T: ALy B, THEFFEREK.

o WRED: BHE “EAN” K,

Fml 2021-2023 )3 84F) 18 53] A 6.20/8.28/10.99 1250, F phigiz
26.2/33.6/32.7%, #E#E EPS 43| 0.29/0.39/0.51 7T, % A7t &2
PE 471 43.2/132.3/124.4 4%, &) AATIL K, %A 0]F7 k55
i, PRIRKEZE T, 4F “EN” PR

A AR 54847

2019 2020 2021E 2022E 2023E
BN (T F ) 1908.01 2266.58 2947.54 3805.87 4906.45
(+/-%) 32.61% 18.79% 30.04% 29.12% 28.92%
#AE(E 7 ) 398.42 491.10 619.57 827.99 1098.70
(+-%) 31.36% 23.26% 26.16% 33.64% 32.69%
7B A IR B () 0.24 0.23 0.29 0.39 0.51
EBIT Margin 30.25% 32.43% 20.70% 21.74% 22.66%
H I % (ROE) 10.67% 10.86% 12.20% 14.23% 16.15%
W 4 % (PE) 51.45 54.38 43.17 32.30 24.35
EV/EBITDA 34.48 35.13 41.81 31.58 24.20
4% (PB) 5.49 5.91 5.27 4.60 3.93

FHRR: Wind, BEEEA LA AN i B ANOK AR E A E

g NI A =X G e O

EHRAT ALFE
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LGB AT, TR K, N AT =FE B 17.6 17T, R IiE K 28.6%,
Ja4F)E 2.6 12, K 27.7%, fodk)adh 2.2 10, Flrigk 10.9%.
b, B=FEFBI 741, FIEK 27.8%, Ja#4F18 1.5 1, Figk
15%, FedE)aH 1.312, FlHIEK 5.2%. MERE@A, &) RA G EFAE4
ek -4 15.24C (4684, HARRSABAMF L) , FIHEK 13.6%, &
KMETLS 24510 ( 22 H4ARE THK ), FlbigK 635%. AAHE@E,
1) £F1% 4 50%, FIITH 3.2pct, F-& 7 0Na) H & 69407 B LA F KM
AR EAREA R, 2) A 5 A As RS, A EIE A A ENAT
M 0.4pct. 3Am 0.5pct. T 1.0pct; 3) # /= Ffz AlBMAH A 1.11C, Flig
Am 0.312,

A1 PreiEgLARME ($45: FHA. %)

B2 PFEERLEFTLENBME (15 THA. %)

2500 A - 35%
22,6000 1000 895.2 Ao
I 30% 900 |
2000 A F908] 200 p46% 38.2% 0%
26.1% L 25% 800 1 7102 707 228t 5%
1,4388 700 A .31
1500 4 L 0% 578.1 I 30%
1,203.8 M 19.5% 18.8% g 500 1 5153 : ) 47.8%
1,024.4 ’ %1%, [ 25%
L 0, g .
1000 4 15% 500 " 22. L o0
. 400 A 344.7
I 10% 2Y8.0 I 15%
500 4 300 1 12.
I 5% 200 | 9.4 I 10%
0 L 0% 100 A F 5%
2017A  2018A  2019A  2020A  2021H1 2021Q3 0 | L 09
2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3
PR IR A& a4 Wind, BAZIEAZFH R P2 FA kR a8 % Wind, BAZEAZFHF R P 432
i ~ . - N % s, _ . . N . - . % 1. _
A3 DidRaaafEalgik (44 5F T %) B 4: PT@RESEESFERIER ($3: FHT. %)
600 1 r 60% 350 14 r 150%
49.6% 129.3%
28%.7
500 | 4011 L 20% 300 -
32.4% 31.4% I 100%
27.7%
398.4 » 23.3% L5006 250 4
400 A 9
54.7% |
3033 L 0% 200 - v s
300 259.7 21.9%  M8.1
229.0 L -20% 150 { 125,513-3% 128.716. R
200 A 97.3
1117 [ -40% 100 1 629 .39
1 I -50%
100 A -55.89 I -60% 50
118 g, 14.3
o 4 L _80% o A L = - -100%
2017A  2018A  2019A  2020A  2021H1  2021Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3

FAPRR: A8 A%, Wind, BIZIEAZ TR AT

TR IR A8 N4 Wind, BREAZ AR PR

BREB: B£F “EN” RR., Tt 2021-2023 F )2 E4HE S 5 A
6.20/8.28/10.99 1 7T, F) tb3g ik 26.2/33.6/32.7% , ## EPS 4 5 A
0.29/0.39/0.51 7T, HATIRM AT PE 95| 43.2/32.3/124.4 4%, 23] HAT K
3k, HgAepl Ik fA ke, PRERKZERE I, $HF “EN PA.

% 1: THeAa4EEk

] B % EPS PE ROE PEG =
N il oyl
7L 20A 21E 22E 23E 20A 21E 22E 23E (20A) (21E) A
300253 RS E ;S 12.49 267.59 0.23 0.29 0.39 0.51 54.4 43.2 32.3 24.3 10.86 1.23 FEAN
300451 4 A HE 7.99 123.83 0.28 0.30 0.39 0.51 28.5 26.6 20.5 15.7 8.03 0.53 3R

Fop kR Wind, EZIERZFAT R FT AR

H4-b W ik E XX 69 R A B

LHAT KLEFE
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GUOSEN SECURITIES
W& MRS EE

FERMfR (BFAL) 2020 2021E  2022E  2023E FEEX (BAAL) 2020 2021E  2022E  2023E
AEBNEFH W 989 1331 1408 1721 LTSN 2267 2948 3806 4906
FLHR 734 955 1233 1589 B mA 1041 1340 1703 2163
AR AR 128 161 205 261 B AL A A 26 34 44 57
HAM AT T~ 1384 1800 2324 2996 A R 319 430 552 707
R T A 3235 4247 5170 6568 TEEA 145 532 680 867
& v 465 595 717 826 W45 R 6 (19) (28) (40)
R H B S 341 328 315 303 B 101 30 30 30
BN B 3o = 1486 1486 1486 1486 A RAAAANAMER 47 20 20 20
K IABAI S 530 472 414 355 HAmBON (326) 10 15 20
=%t 6057 7128 8103 9538 Bk A)iE 552 689 921 1222
HE I BB S eddk f 215 500 300 200 B A Sh A (6) 0 0 0
FLATE R 304 494 630 804 AR ER 546 689 921 1222
AR Rk 620 956 1222 1561 PRAFALI A 41 51 69 91
Ash At 1229 1950 2152 2566 VMRS 14 18 24 32
e S BB A 0 (230) (230) (230) e e R giks) 491 620 828 1099
Hpe K %A 114 123 132 141
K R it 114 (107) (98) (89) AEAER (BFL) 2020 2021E  2022E  2023E
et 1343 1843 2054 2476 #A)A 491 620 828 1099
Y RIEFAR G 192 209 230 259 K BALEE 82 19 16 18
MG 4522 5077 5819 6803 AT 1 B 63 74 85 96
At AR AR S Gt 6057 7128 8103 9538 MAMIERFHIR K (7) (20) (20) (20)

%55 A 6 (19) (28) (40)
M 55 AT 2020 2021E  2022E  2023E FERARALS (504) (205) (419) (545)
Rl 0.23 0.29 0.39 0.51 #e (69) () 6 11
B AL A 0.02 0.03 0.04 0.05 LEEDALR 16 484 495 659
A 211 2.37 2.72 3.18 FAF & (183) (190) (190) (190)
ROIC 18% 13% 15% 19% HeRFTNER 0 0 0 0
ROE 11% 12% 14% 16% BEREHRAER (124) (132) (132) (132)
A 54% 55% 550  56%  ARAMEAKE 51 0 0 0
EBIT Margin 329 21% 2204 23% iy A 0 (230) 0 0
EBITDA Margin 35% 23% 24% 25% FATIA] F) 8 (51) (65) (86) (115)
PR 19% 30% 29% 29% AERAALA 433 285  (200)  (100)
HANRA R 23% 26% 34%  33% BEEHAER 382 (10)  (286)  (215)
T fiR AR 250 29% 28% 29% b ] 274 343 77 313
a& 0.2% 0.2% 0.3% 0.4% Bl R R R 715 989 1331 1408
P/E 54.4 432 32.3 24.3 B R MARR 989 1331 1408 1721
P/B 5.9 5.3 46 3.9 ddk B ILE R 57 243 241 390
EV/EBITDA 35.1 41.8 31.6 24.2 R A bR 490 315 67 327

AR Wind. BEZIEAZFHF 7 B Fn
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ElZiE AR TR A
ES BA 3L
EA it 6 A A K, BRI T T 5154 20%0 £
B2 B it 6 AN A B, R AT T 5484 10%-20% 4
ES i O it 6 ANA N, BHEIANT 515 +10%Z 4
% it 6 ANA A, BMEILIE T T 554 10%04 £
# e it 6 MNA W, ATRIEHEINML T T 5184 10%L b
gﬁﬁ% " it 6 AR, AT IR R AT S +10%2 A
1% it 6 A M, AT HAIES T 94 10%0 £
HF IR ARG

VEH PRAIEIRAE TR R 69 BB ok SR, HATEHRE T RAAMIR LI/,
B AR AR R g, AREN. ANE, BHRALETEZFHRE. ¥
vy, 4L E A,

R4

ASRE B BSIE S RA IR (AT R R ) I, R %
FPALR . A2 P @FTIAATHMFaANATARFMEAT KAL) . B 4| S AE4&. AT4TH
F IR B S AA TR EATE E X Z ML, — AR QE P K
Tt AAR AR . IR T CATF 4 TR S AR, 2k 8] TARIE
BT RAE SR A, RIRE PR & FOH . BRI AMUR AR
228) FAGREATEAAT S B P, EFRI M, A3 T RS A A5 AR
FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
B892 8] FTAATIE Sk AT Ty, ST 0 A0 3] SRS TR TR
Sl SR 4. /] TARAE RS P AE 8 B KA F Ak A &3] 45 A Ak
Ko RAAATA A5 LRI, ASTMIEAI AT LA

AR AERAE Z ), A R E R FAE A R MIE RATY B2 R, AT
HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
TR B Aol SR B 41002 T R AIRE AT A e ls & B ATRIZIN
e, RN E) BJE T ATAR R AL AR B AL Bt i s b9 — 1 5 R I RIBAEAT iR AE
L.

IEHFB R B0k S e9 3L

R3] Rl b IS SRR AR S0 oA, TR 2 4 A
BRAF Y5 30 VAR K 4G A8 5 FAB YA B BT A T A IEAI T A RE P AR
RAF AR & AT TS, I AR NBATIRS T 675 3)
EAFF R R AEAIE R BN S0 — A R AT X, $5iEANE) . IEAZLTE
MAMATE S AR AAR P B, T RS SAAAY 0 B E AT,
BRI BAFAE A MBI, SRS, FO%P AT
WA,

T 4o B i IE X2 G 4 S Ao K30

@
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FAEHARANK 1199 FIER LB T S 1 T4 12
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b=
b EIRRX A ak K AT B fr 6 5T EIZIEA 9 &
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