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KA ER: Wind, ELEIERFR

X F R

BHEE

B 25K bmig, ERKEED EB

2820210103/ 8] F 0% 10. 5542 7T, F)3845%; Va3 #4408
1.95/¢ T, F)335%, 2021038 143. 751C 7T, F)3E26%;
Ja &4 A1090.661C T, B E 7%, £ A F202101-03 4
36.78%, H +202103%436.41%, F)#1.83pct, A /BZM#H L
F BT B s % A F 202101-03 K 18.48% , I 202103 A
17.60%, F)#3.17pct. 2021Q3 K4 F fi 1k #0.871e T, *F
H 38 m0. 281270, F340.0312 7T,

B SRSk TmR, 24 REMRY K

oS, 8 A L A1202101-03 110, 2512 T, R
47. 3%, 20210378 143. 651 T, FIHE28%, & KHF KR
%, 8. IAMMEBREE, HREA, » 5]202101-0342 44
B FAN0. 27107, F1I846. 2%, 920210342 4 F i Bl
3.621L 7L, F3§25%, A/ 8] KRy Ko P8

1 =R EH, KRy KETH

N E) RIS IR, REZEATH28F, N KE
S RMEN, METHLE, TRHTHRR10-40% £ 4
ANEE, 5450m| #=2225m| P~ K . 2021 -F#7 4 B = 2280m|
8 RFEAIE, ks, T4, THRR BRI, &K
M12021F 4 F & sk fet (b R3HEA LR &
—F) | RNE02FF LRI F S

N REHF KR A LR X fe @3 X, BATEAGZH, T
B, IHAHEHRRE, AHfAE) FREEITT R, BATE
ZEMHCRZZTHAN, FHE2HMH—LTBEE,

KR4 K F R 04T, FRANS T KRERE, N BAlA
AANAE RN, e, WA, LHTALS. =8
g, A B, NSILA T30S ek, T EESEE NSO
FINR2AKRERZFiEE, TAEFEMITTiR40% ok, K
WA K R AT

B ZA#HN

HEMEF NG BBEEAERLBRY K, #i+2021-2023
# EPS 4 1.23/1.55/1.93 T, % AT A ¥ *F & PE &% %] A
39/31/254%, BARE A, 4T “#HH BT IFL.
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CHINA FORTUNE SECURITIES

FEMGEFTAARG., BREHREHE. R REMI. R
M KR ERRS, ERBARETY., At —S%,

T 48 4R 2020A 2021E 2022E 2023E
EBRAN (BFAL) 1,088 1, 471 1,928 2, 421
FRE (%) 15. 5% 35. 3% 31. 0% 25. 6%
2E4FE (B7F L) 215 268 336 418
ERE (%) 18. 1% 24. 8% 25. 3% 24. 5%
WEFRUE (L) 1.85 1.23 1.55 1.93
ROE (%) 29. 4% 27. 0% 25. 4% 24. 2%

FHRBE: Wind, LEIEEFL
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A
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SrdETS
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2020A 2Z2021E

244
1
134
85

&2
&71
1,136

33
170
139

342
0
&4
o4
406

11é
730

1,136

215
LU
47
0
43

SREHBESEET 97
B EDALEHETE 159

FiEaaesiE

El R

167
305

550
4
15
&9
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2N
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&4
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1,430

2020E Z2021E

268
LU
33
0
-5
310
28
-5
332

WEEF: Wind, 2EisEFT

Z2022E 2023E ##AZ 2020A Z021E 2022E 2023E
i A 1,088 1,471 1,928 2,471
283 1,299 FLAE 583 903 1,176 1,473
8 13 Fi#Hem i g 13 18 23
180 ms  HESEA m 140 210 27
m 132 F#%H 43 54 75 99
1,184 1,543 HEEA 0 0 -1 -2
FEE A g 13 17 21
3 6 & Bl &t 153 207 301 389
457 436 FAESEHEE
15 & LA AETE S
&8 64 dEiTATE
0 0 &k £ 277 349 434 537
&2 &2 Ao B SR 2 1 2 3
602 568 W BASEE 2 4 3 2
1,786 2,211 #|HEH 277 346 433 538
FrFH &R &3 78 97 120
33 33 #HAH 215 268 336 418
779 246 rdmAds 0 0 0 0
139 139 BE3HE 215 268 336 418
402 419
ZEHHEE 2020A 2Z021E 2022E 2023E
0 0 e
&4 s ELEIEES 15.5%  35.3%  31.0%  25.6%
54 64 EFEHSEEES 181% 0 24.8% 15.3%  24.5%
485 483  AfIRAH
R OF I7.2% I|TVROI90% 0 39.7%
217 217 wHHEFAIFA 14.0%  14.1%  15.6%  16.1%
1,320 1,728 #4412 19.7%  18.2%  17.4%  17.3%
1,78 2,211 ROE 29.4%  27.0%  25.4%  24.7%
B A
2022ZE 2023E - H&2 35.8%  I0.&%  26.1%  21.8%
336 418 HERA
0 0 EirEFAEE 1.0 1.0 1.1 1.1
35 34 EHEEFES B44 7 350 2433 1825
0 0 EER#E 5.1 6.1 6.6 7.3
-81 -85 HEHE (AED
345 4720 EPS 1.85 1.23 1.55 1.93
29 77 B/E 26.0 38.9 .1 25.1
-7 -10 PSS 5.1 7.1 5.4 4.3
367 433  P/B 7.6 10.5 7.9 6.0
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1 28 a i

il 2FFHE, AFRSYHETHALEE, 28K ERBRATE, R
BUHT MR, REFLOETLF. WRTERGIER, HRIER, Bk
WA, T2021511 F de B4R il A 5T S PR AR AR e R B R AT, RS
SRAMT LA 5 T A o FRAF20214F 4 77 Mg B SR AT R Se AR AT Ak 5 — G e
20215 £ BB B ITITAR T o EE AT RAA A AT, FKFRPAE
e, BRACEPERENADE:; HTEFOBEMRK, HRBARNT S S
R NN

0 iERSHITARGE
RIS F 447 )T B A b BHE R L 235 T 938 R G POk T4 H 2 M A
IEFESATIF, UABMMGIRLAE, ke, BEWNbd L ARE, KRS FHWEH

R BT AAHTFRNE, AARER, FAH, LHEREE KRS P LK
7 TR A AL B A 3L B AR AT S K 89 AME

B EFRERTIFEHHA

P BRI -

B RN FAHIAASBARSF P K 30048 B Ak b8
1 5 >15%
2 T AR E 5%———15%
3 il () 5% (+)5%
4 BAF (=) 15%——— (=) 5%
5 =) 36 <(=)15%

VAR B B 864 A N, GEF At T P iR 30045 £ 69 Tk 3k ha A AR

AT W A% B

#I N FARAT e AR 3 P ZR30048 7K 7
1 ¥ B 2.3% TP R 30045 3¢
2 Gkl H K 5P R30045 #4F-F
3 A B 2 55T 7 iR 30045 4

AR B GO AR, ITkAastF 7 K 30048 5 69 3K 2k b8 A AR A
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SR A BEMAMEB ARERAELAEZ P

AMEFOEEH KRBT AT A, REIERFLIRNTAAXTARTAR I KA
VT SE, fastiX 24T B89 AR R R B RAREATRIE. KM KIBREARE
B, B, 23RS P 6912 8 b AT R K GG UL B AR AR T R A K 32 88 A )
MagIRIE, ZFEE. BRLHALZ EINKRBRAREARGEAKT GG, M5
RIAUABAF R EH K, BALFTIAR Y RM SOTEAT AAAIES . BITH L 52
AREFOEZ & FE RHAT IR IFE, FRERNESEANRT BN, iR
NAedE® F R, LENAMF. FE. Bk, BKFZT@ENE LR G E
Wo SHRIERFAE A AR EPTERG — B R, REIEZRR/RELLRAR R
RADAEAT A G4 o A 8) SR K IRAUAY 7T Ak 2 435 A IR BT 4R 2 49 8] BT R AT
BIEAR KT BATR B, BT AR R IX sk ) R4 R S AR AE T RAT. M H M
B R H a8k T e F IR Fo A 8 AL TE E MR R S BAT I

AARE PO ITA . B, UM R R A AR AR A AT, T AR A AR IR
Bo ZFEN. WHERRMAE B THEN LK. £RRNY, £EERT
RRAEREHAREMAEENL., FEAANT— RO RLRE. REIERZA R
B LB SR AR PR B AT R ATEI L G

AIREAA N B BAE R PT A, REBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H A3 A RREGEMIESy, BEE
IER AN @ LR P AR RIRE, Ndizhik g h RETH 7, %
FAE KT R AT A AT AL . AR B I M R e A A &) K 3% R4
MM ZE P RBEGE TN W RZEEIERR, RABEREHRLR
&, Al —E R R EET IR ABRARE KL ARz, EEITREKG
FABT 38 0 H R TTA A AA) . BT H R IR AR ZERRFIRREH A GEE
TEFRAF AR o
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