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Tl NEAKA 21 FZFEERE, WEFENSFNEI 172,57 /LT, Rk
K 66.24%; 2&4F)0H 48.79 12T, FIEK 95.13%; F=dF)a#44)iH 48.75
1L, R K 97.69%. 21Q3 ¥ £ & £ NE 1k 51.38 12T, FrbiE K 47.81%:
Ja #0410 13.35 1T, Blrbig Kk 53.24%; edk)a#44004 13.35 2T, F)big
% 52.99%. 21Q3 /5] 4 F) i1k 38.21 1z, # 21H1 ¥40 5.62 12T,

FRMBEREL, THRLRT T R, %A, 21 55 =5 B Z7E/R
H B A E TN 47.31/1.84/2.00 12T, % A E T 5 +50.60%/+53.92%/-
1.63%. H»RX¥A, H=FF 5NN 21.381Cx, RIHEK 41.17%, HIMEA
29.77 1., Rl3gK 52.70%, 4NN &L 58.21%, Rl HiRHA 1.92pct, & b
FE T 252pcte REFH=ZFZ AN, AINERHBHENAH 732, 2694 4, %
ZEEHRN. BINRHEBREN A 47, 232 A, FtH R Mym gk LR,
TIEASER BT LR, THR&E—F I K,

HEFMERPEE, HeRIESAERE, 21 FE=ZFENJEHER
76.20%, Rlrb4RH 3.11pct, &% —FE F % 1.02pct. 21 FH=F F4HE R AE
A 14.72%, FIHErE4% 1.07pct, %21 F% —FZ 41K 0.16pct. % =F ZM e R
MAstb &% 19.91%, KL% —FE 4RI 1.58pct. W T 24 £ AR Ao bl & R Ao
FCRRI, AEFAREA TR, F=FFEF45FFH 25.99%, BHE_FEE
1& 2.46pct.

Mt — S AL, SRALAAEA R, NS gk “INF L. TRIBI., AAk
N SR, SRR EN, B ORK, HERAZE. FRAINT=Z=FH
wHEFZHEK, AP FH 20 FIarGHEIRMER, BEEFABLY, BERER
B HH30 XM IMPETEAMNOLRYQEREHBEALBIN, AR
REHMENNALE, HINTRETH TORRHE,; 2021 5 7 A—FHEHFR
40 - P E A, BEEMNKLE 3199 T, S35 HEE P E, BIFHEED
AINBREBSTHESY, F0THRMEL QR H5EFMILERRAITE, KHK
WELRAEY B LA, REFRREFNT I =FERAKSRZER, M
Ak 4k AL UAEAT .

BRafFERK, 2ERPRRLERNA, % B PR DNEAT=ZFR
R IR, 3ERYK R, KA EELGBBATN, it 21-23 F08)
2k N 5 Al A 203.75/270.40/338.85 1z o, V3 # F Al 5 A A
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el mit o LdsnE (600809.SH)

R E R ERX o 2 &y &kl
B (E T M): 1,220.11 2019 2020 2021E 2022E 2023E
il A RE(T ) 121535 BLBAN(BT L) 11,893 13,990 20,375 27,040 33,885
52 A P IO K () 160.73-374.15 (+-)YOY(%) 25.9% 17.6% 45.6% 32.7% 25.3%
(R A): 367.864.48 A A)HE (8 7 ) 1,969 3,079 5,502 7,820 10,231
e - (+/-)YOY (%) 30.6% 56.4% 78.7% 42.1% 30.8%
ERA(EAL): 26,300.42 A & #EE EPS(T) 227 3.55 4.51 6.41 8.39
L .94 5% (%) 73.4% 72.2% 75.6% 77.5% 78.5%
ks AAns B MR (%) 26.4% 31.5% 35.6% 34.0% 31.2%
FHRR: A ER (2019-2020), F&FRAT AT
ik RE Fy 03 B F o B) BT 6 A0
%% AR I
% 1: L HGpE R AUAR RS
20Q1 20H1  20Q1-Q3 20A 21Q1 21H1  21Q1-Q3
Fd BN (i) 41.4 69.0 103.8 139.9 73.3 121.2 172.6
Rl (%) 1.8% 7.9% 13.1% 17.6% 77.0%  755%  66.2%
3 &4 A0 (L) 12.3 16.3 25.0 30.8 21.8 35.4 48.8
Bl tb (%) 39.7% 35.0% 46.1% 56.4% 77.7%  1175%  95.1%
FedE)ag4 A (L) 12.3 15.9 24.7 30.4 21.8 35.4 48.7
Fl (%) 40.0% 34.0% 44.2% 56.9% 77.5%  1222%  97.7%
KRR wind, ZEIRF AT
£ 2: LWBRPBEEFEFEKETS
20Q1 20Q2 20Q3 20Q4  21Q1 21Q2 21Q3
A EMN (L) 41.4 27.6 34.8 36.1 73.3 47.9 51.4
R ke (%) 1.8% 18.6% 25.2% 32.9% 77.0% 73.2%  47.8%
Ja &4 A0 (L) 12.3 4.0 8.7 5.8 21.8 13.6 13.4
Fb(%)  39.7% 22.5% 72.3%  1252% 77.7% = 239.4%  53.2%
Fedp)aF 4 A1E (L) 12.3 3.7 8.7 5.8 21.8 13.6 13.3
FlH(%)  40.0% 17.2% 67.5%  151.2% 77.5%  272.2%  53.0%
FHRR: wind, &I RAT
£ 3: WBRESFREFERENS
21Q1 21Q2 21Q3
]
Bk (L) 68.4 42.0 47.3
A b E AN 93.3% 87.7% 92.1%
IR e 79.0% 71.6% 50.6%
A3
kN (L) 1.2 1.9 1.8
A Ak E AN 1.6% 3.9% 3.6%
Ik b -27.2% 38.9% 53.9%
Be 4B
FAdHN (L) 3.2 35 2.0
S U S PN 4.4% 7.3% 3.9%
=3idaa 150.0% 145.8% -1.6%
FAER: wind, IR
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21Q1 21Q2 21Q3
B4 (AW
FAdN (L) 0.7 1.7 0.9
FAE L RN 0.9% 3.5% 1.8%
IR -79.5% -28.4% -68.1%
RE
AN (o) 68.9 43.6 47.9
ES LRSS PN 93.9% 91.1% 93.1%
2 IR b 88.8% 85.5% 56.4%
LA
FRRAN (L) 3.3 2.0 2.3
FASE L RN 4.5% 4.3% 4.6%
BRI 141.6% 47.5% 119.5%
FoH R R wind, BT
£ 5: LBRPESBREEEE oy
21Q1 21Q2 21Q3
AR
BN (L) 29.3 17.8 21.4
BAE L E N 40.0% 37.2% 41.6%
IR e 44.7% 61.5% 41.2%
A %k
FALgN (L) 43.5 29.5 29.8
ES RS S PN 59.3% 61.6% 57.9%
B IR b 108.4% 82.2% 52.7%

FHRR: wind, &I HT
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el wit LdsnE (600809.SH)

W 53R 2 A Fe TN

EEMHER 2020 2021E 2022E 2023E FH & (B H ) 2020 2021E 2022E 2023E
AL AGAR (L) Bk BN 13,990 20,375 27,040 33,885
R A 3.55 4.51 6.41 8.39 Bk & A 3,896 4,962 6,076 7,295
FRLF T 8.01 12.67 18.83 26.89 ERIE L 72.2% 75.6% 77.5% 78.5%
HREBILLR 1.65 4.07 4.80 7.56 B A A B e 2,503 3,464 4,597 5,761
R RE A 0.20 0.14 0.25 0.33 BTALHEEY 17.9% 17.0% 17.0% 17.0%
MBI 46 (12) ZLwm 2,276 3,260 4,272 5,286
P/E 105.70 66.86 47.04 35.95 TR EY% 16.3% 16.0% 15.8% 15.6%
P/B 46.83 23.80 16.01 11.21 E2 %R 1,089 1,223 1,514 1,762
P/S 18.78 18.05 13.60 10.86 M EY 7.8% 6.0% 5.6% 5.2%
EV/EBITDA 73.90 47.49 33.16 24.90 K F 17 20 30 36
M 8EY% 0.1% 0.0% 0.1% 0.1% R B E% 0.1% 0.1% 0.1% 0.1%
B A% 7 154R(%) EBIT 4,212 7,381 10,458 13,625
ERIES 72.2% 75.6% 77.5% 78.5% W %% R -68 124 -209 -331
S PEES 22.0% 27.0% 28.9% 30.2% W59 £ % -0.5% -0.6% -0.8% -1.0%
BRI ER 31.5% 35.6% 34.0% 31.2% # 7 RAEB K 0 0 0 0
# e E 15.6% 19.8% 20.9% 20.6% A -49 0 0 0
BRERE 30.8% 34.3% 32.8% 30.0% 2 AR 4,235 7,571 10,760 14,077
B A K (%) RIS &S 2 0 0 0
BN K & 17.6% 45.6% 32.7% 25.3% L RERS 4,237 7,571 10,760 14,077
EBIT 3k % 44.3% 75.3% 41.7% 30.3% EBITDA 4,363 7,554 10,671 13,858
AV KE 56.4% 78.7% 42.1% 30.8% P13 AL 1,121 2,003 2,846 3,724
BBk A A4 B IR EY 26.5% 26.5% 26.5% 26.5%
AR E 49.1% 43.1% 37.3% 32.8% JHAEF AR 37 65 93 122
RAE 1.6 2.0 2.3 2.8 )3 & BN B BT A 3 4 A 3,079 5,502 7,820 10,231
R E 1.0 1.3 1.6 2.0
A E 0.5 0.8 1.0 1.4 KEAFER(BBFR) 2020 2021E 2022E 2023E
3-8 & RN B T4 4,607 9,141 14,041 22,727
SRL G TSR P 0.0 0.1 0.1 0.1 ROk RS AK 23 2 7 6 9
VoW E e 595.3 600.6 598.0 599.3 B 6,354 8,164 9,953 11,977
BERERAER 0.7 0.7 0.7 0.7 EERHFT & 4,846 6,070 8,486 10,201
Bl 5% 5 = A k% 7.9 11.0 10.2 11.0 RANF AT 15,808 23,382 32,487 44,915
K AR AR 39 39 39 39
=P 1,762 1,859 2,659 3,071
fEIAL 527 886 546 54
ALRER(BH L) 2020 2021E 2022E 2023E AT~ 339 319 299 289
A1 3,079 5,502 7,820 10,231 AR T~ At 3,971 4,405 4,846 4,756
VR AR S 37 65 93 122 V-3 19,779 27,787 37,333 49,671
JEMAe 148 173 213 234 48 15 % 0 0 0 0
El 23S & -325 0 (] 0 R A 238 B AT K B 2,311 3,608 4,012 5,061
TEFETH -929 773 -2,272 -1,357 FUMK 2 0 0 0 0
BB ED LR 2,010 4,968 5,854 9,230 L ERH R 7,318 8,288 9,817 11,153
= -195 -608 -654 -144 R R A 9,629 11,896 13,828 16,214
Fed Y -595 0 0 0 KIS 0 0 0 0
A 50 0 0 (] He KRR 84 84 84 84
BREHILLR -740 -608 -654 -144 AR i A Ait 84 84 84 84
B 0 0 0 (] R A it 9,714 11,981 13,913 16,298
MR 0 348 0 0 FIF A 872 1,220 1,220 1,220
A -1,369 174 -300 -400 3B AN R AR S 9,777 15,453 22,974 32,805
BT ED AR -1,369 174 -300 -400 VB R 288 353 446 568
NEFRE -101 4,534 4,900 8,686 R A Fe BT B AL AT 19,779 27,787 37,333 49,671

HiE: RV AR EN LA 10 A 298
TR R o8 FR (2019-2020), f&FRAT 2T
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o, EIMERFRATRIR, TFE2E, KEHEAR, RUFBIERSNIT. THEEFREFER, FERTPERTIE
K, PIEHIGEAR; §EAK 2015 FRIERHMEREDHITS 5 4; 2016 FRITHRHME H 4 4, 2016 FAMRE 2 4,
EHFRFE AL, 2017 FRIEFHVERESNITE 34, Rk F 24, REH¥F (AMAC) RER&£F%ITH 1 4; 2018
FRIHEHMERESHITE 3.4, Kb H 2.4, Wind &M HITHE 1L 4, IAMAC % 2 4&; 2019 kT (ME) REMH
HE 2 &, Wind £MoMITE 3 4, KaRE 4 4, WREBBINTE 4 4, 55,

]

el wit LdsnE (600809.SH)

2HIF 5 A

AARA ¥ EHEH L DA T WIER IR SR T, ABRBOTRLA K, B, BURH L AR, AJREAR R 0 Ao 13
RRATANT &, AATRIELFIE G RAI I, S ATEH LT 5 IRL TR, F0ER AR IET 44 6997 2
B, SRR G MR E R, A .

BRI EA
1. B REG B AP BATA: £ #l L3 WA
PARE KA G H 6 AN A BT % & ESN A% 7 5 & AL 20% Ak ;
%zZﬁ?fkﬁiﬁﬁiffg wEREE | AH A 34 3% T 77 9 % I 5%~20%:
i&%%%%&ﬁ%;ﬁ;i%% 9 o T 5 R ALE-5%~+5% % K 5 ;
i A A A3t 35 T & L 5% AT .
2. THERBHAWEIRE: RF KT FUAAT e AR B 4R 3 T AR 4 RO AROR P 10% 24 L
AR AL IIRIEBIEA R gy gaspsp | PHE | BN LB ARERAT R4S SOE HOKT-100% 5 10% 4
Bi BB LN R £ ﬂ
?zzzﬁ%amﬁﬁﬁﬁiﬁéﬁ BF KW FUAAT A AR ERAG T A A6 O AROK - 10% A F
HAER,

kA

RIS A EFRIER B A TR 8] QAT RAR “RNE7) WEFER. ANSARSRBERAKBARERAEAEF . BEMTER
T, AIRE P45 8 R R L E R T BIHEAT ARG BRI BAEMHE LT, AN S R A BAE B AR b 645147 R 2
BT 31 BAGAEATAR K R AEAT T4

RSB TH. ERAMEMAUR AN 8T LA ARE S B a3, ARSI IER X TARGGNAE . IMERIZFTALNT
AR, AR, ANSTAELRBEEHETH. FRAMEN R - 4985,

TIHH R, BKEER. RS ROEL. HHRALZRARBREREFELAE, THRZET N, LEHFEIANNE P 5%
AT BAR. MHFRARE R, BEFEFEARETHEMELRENRETHFOEB TR, BFEATHHELT, BIFERARL
BT B K BRHUANDTT RE 2 H A AR PR B 69 8] BT RAT R IE R HEAT B, 7T Ak A ik ) 8 4R T RATIR % S AL IR 5o

ARER TR P AEE, KREBIFIERT R P @I, A IR 6T IR0 3 T AF AT 77 KRR T 0 X a9 N, Lt
REF S, RFRY;RAIEATEAEA, REFTIZAL RN ) A H Al Ty KAE Flo AT RIRE T4 R 69 4R, RS ATICRARITIS A
AN B R AR, IRHARITEATIL, 4ol 5| A RBBRALALE, $ LIREEIIEFRT TIHFAHFT, HEEZRHLEABRIFIERTR
B, BRAFs A ST A R B0 5] B A 2,

ARIEF BIE B AR TIER L 55T, EIIERD A RN 80928 0 E OIEIERLT FH k4.
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