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KRRAFAE(F 5K 4841484
B AR (F T ) 66,193/66,193
EAELRARER D AT 3,518/14,245
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R ARkl

HERRRE
(F K" iH-600132-2021 F P IR EF: 583
KA, BAKPHLEMEAY ——2021-08-19
(ER"IH-600132-F K 4 ZREHK

BiEN, HINHIEAZ) ——2020-09-16
(F JR"i5-600132-2020 4 4R E3F: g
LR, BARARA) ——2020-08-19

(FRIE-600132-F K B4 KA KR
BhEN, RERBEARAY ——
2020-06-24

(F K4 i5-600132-2019 4R & —F 4R .5
WP FREMAR, BRTEEFEY ——
2020-04-22

RSP BEFF

#,7%: 0755-22940855

E-MAIL: chengingg@guosen.com.cn
im%\#gtan%@iéwukﬁ#%m#%z%: S0980520110001
EHDHTIR: BN

w,3%: 0755-22940911

E-MAIL: liaowangzhou@guosen.com.cn
R IA FAHES S sh: S0980521010001

P 5 5 R

VE B ARAEAR A AT R 69 5035 3 5k B AL
E, pATEEATRANRLER, @i
2R AT 4, AREN. AE, 49
TRZAEATH Z 75 045 % . Boh, 4FFE o,

P e

7

o HR AWK, KIRTHRHEIIRA

E 20 % 12 ARRERK T EHFHKEI LG 0 2R A Tk, R
BB WEHEE R (B 21 FhgeTibviz) kA, N M=ZFE
P E I 111.87 124 (+23.89% ), Fadf)a#4 )18 10.26 12T
(+53.63% ); SLIRIEAEF 241.68 7 T4+ (+18.29% ), =LA 4629
FTIFF (+4.7% ). » F AR KA, SulERIZF 55 L0
53.9%/13.1%/10.6% 89 N3 K, H ¥ Z3% = o= & L E] tb4R A 6.87pcts
% 36.1%, E-&% KIRT R Ao G sb AR ZDIRA], vARRRE 6 ik &
R B 5T =5 AR IE K 42%( % Q335K 54% ), 52413 K 75%:;
1664 7 =FF3EKk 39%, FaamiFsmie. s REkA, LR/
X [y X 5% E I 31.4%/17.6%/28.7%83% 1%, A EALIESHIRA,

® HARK N 54 SRR TR, BARARFEEORT
28] % Q3 FITIK 40.48 127 (+17.97% ), 4=dF)a4-44)iH 4.15 12
7L (+84.89%), »& RAE HEIFY, s AEH £ 2167 /TR
B, L2240 4RT A E 13 4 2008 Sk B AR
FIRFHRIITE, oMt —FRATHEBERA) B4, 21Q3 £
Al F it —F IR £ 53.19%, RIS 1.06pcts. A 3] 5 A EARE T
L, A5E R E 18.69%RIFF 4L, A EH#—FH K.

o ARITRALIEKES, Hduhf. 4 KRG R R T Ek
AR RALBRE F), A8 BB i N L R R AN BRI A, KR4
2t 48T i R B TSR 4 R IRAAT 4%-8%18 JE 49 75 s - A,
EAE R A F AL, FRAE. EA LA AEG TR,

o AT EUHENK, 47FEmBIRE, FFHRE

o MAED: HhH “EN” WA
3] IR 22 BRI A, KIRT 6946 48 M09 KA B A &
RE IR BN E] 5% T iRk, ARG PRk, NG
Bk R KR 2, RA LAY 15%89 B A TN, Fites) 2021-2023
% )38 4 13.1/15.3/17.3 127, EPS 4 2.70/3.15 /3.58 7T, T4 %
#T PE 4 51/43/38x, 3£ ANIFLK.

2020 2021E 2022E 2023E
AN (F T ) 10,942 12,978 14,976 16,767
(+/-%) 205.5% 18.6% 15.4% 12.0%
AA)E (8 7 ) 1077 1306 1525 1734
(+/-%) 63.9% 21.3% 16.8% 13.7%
P 28 A MK 5 () 2.23 2.70 3.15 3.58
EBIT Margin 16.3% 19.8% 19.8% 19.9%
Z I (ROE) 184.0% 133.7% 106.3% 88.7%
7 2% (PE) 78.2 50.7 43.4 38.2
EV/EBITDA 41.9 24.9 22.0 20.1
4% % (PB) 143.88 67.74 46.14 33.86

PRI Wind., EAZIEAZFH AT R E MR ENOK B R ERATH
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B 2: 28 2021Q3 Ja#4F]i8 LA 1043.75 124
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FA R R Wind. BMZIEA L FHF R BT 532 TR IR Wind. BAZIEA 2 F5F 7 A7 32
B 3: 28 2021Q3 AR #44_ £ 53.19% B 4: 28] 2021Q3 45 & %4 18.69%
X AE (0 s K 3
— ARAHL® —  HEEAE® ——  FEEAE®
W %95 B & (%) B K o RE (%)
60% 50. 61% 93-19% 30%
41. 69% 21. 06%
39.31% 39.35% 39.93% /— 18. 69%
40% 20% 13.94% 14.65% 13 13y 13.74%
. 349 7.02%
o oo 12,154 20.34% 4 ¢ ooy 19-32% 10% 5-75% 4.90% 4. 44% 4. 52% .
0 . 0 *
4.38%
380/_/\/ 0%
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Forb kR Wind, EZIEH4 2 57AF 50 P 432

Fob IR Wind, BMEIEA 2 557 70 A7 32

& 1 THAI)MEELR (RE 20214 10HA 28 8)

. PE N _ EPS PE
HERA R (TT™) BT (1) 2020 2021E 2022E 2020 2021E 2022E PB
002461. SZ B AN 32.8 208 0.26 0.31 0.37 41.6 30.1 25.6 2.31
600600. SH + BE 45.3 1216 1.61 1.99 2.38 55.2 44.7 37.4 5.88
0291. HK A E iR 39.8 2062 - 1.24 1.37 - 42.46 38.54 6.84
T3y 39.3 1162 0.94 1.18 1.37 48.40 39.09 33.85 5.01
600132.SH TRFE 45.6 662 2.23 2.70 3.15 78.2 50.7 43.4 -

KRR Wind. EZIEAZRHFEFT AT IR TR
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A B A
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TERER
4% R
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T BAEBINRMEE 3

BRI ON

B WA
LTSNS
ABEH
P43 HE % )
YRR F

2B T8N 8) B AE

2021E 2022E 2023E
12978 14976 16767

6099 7039 7880
908 1048 1174
2725 3145 3521

672 772 862
(13) (49)  (105)
1 1 1
0 0 0
0 0 0
2586 3021 3436
1 11 11
2597 3032 3447
467 546 620
823 961 1093

1306 1525 1734

e Lop R R
LT
M4 A
AT

ROIC

ROE

EUES

EBIT Margin
EBITDA Margin
O3

AR K&
R RAF
&

P/E

P/B

EV/EBITDA

RERER (FHA)
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F = BAE A
A8 e
AAMEEHFA

FATF L
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AR AR
AARA T A
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REeHLSH

Bk e TR GE
%R IARR
& B AR
R B HIEA

2021E 2022E 2023E

1306 1525 1734

1 4 (5)
366 383 390
0 0 0
(13) (49)  (105)
(892) 603 543
757 888 879
1538 3395 3541
(63) (70) (80)
0 0 0
(63) (70) (80)
0 0 0

0 0 0

(914)  (1068)  (1214)

(28) 0 0
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1503 3392 3670
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