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SOUTHWEST SECURITIES

ZAE RIS CEINIE, BT HABILE

B EXR

o Ffh: N ENERIFRSTHALE KK TR IRFER S CENE, F M AMLF R
XA RRTHKFREFEES SAEE SR T A (MHRA) TR EHM,

P RRIRRE CENIE, B THEENGLALGHEE, NKAIEZLA
FTEA, 2020 2 8BS N & IR E] 5%, Xk &) BT a9 T BALFE AL
S Bk B CEGNIE, R 3] LI B RIS K b7 BBk CENE, 8
TASINFERAFEEESGLNES, ERLFALFELETLHRFA
G R K K S BB RAGKT CENER E K Aadt K ST 45 £ 69 KR, 3
—H R TR AGERNKES S, TN T LA E B XA B RL S
16 B B ABMOGER, it o RN Gk —k 5,

ARAFF g LANITLERME X, XFBHFZFRIT. 2R IEDLWTHG
HALI 2017 09 34.910 % LR ¥ ¥ K ) 2020 49 47104 T, Mt 2022 F
HAEH RiKE| 57410, Lo 23 A 277 HAAFEH LI 2017 49 3012 £ LK
%] 2022 FiL F) A5MCE L, AA¥RE WAL, BATERAE, 2HASTHE
M Fe ) T AR GG K FANTE D, EEKBHEST, BATA S R AL R
K E S, FSEE ) TR, AESNTHALIE E—ETHDH.

A g LM T TR, HOBERTH. 28 AEE KT HAAEN & AR
A T AR ez, AR = S & 79 A IgE i8R A& 80 AR 4F 1% I9G T HR .
B AT 8) TN BF e KA R AEN, AR ITHR E SR MR LE A4 ) T Al 69 37 B
W E 111 AT HEAENR B, R A SR L8 e, N S ATk AR P
— T HE. KE A LN T £ B EIN S T B, Akt o BURE FE K,
NI AENFRABK TS MERE O R AT EF R ARY, MRBMEL
A S KRR T IASE I ﬁi—%, SRR, BEAAREY RS, N
Kl E R EAMA, HRErtHE, oBbRKA A T0ERL, ALRAIGE
X 5.

B AN 5T E B Hit ) 2021-2023 4 EPS 4 A1 4 1.65 4., 2.14 T
2.73 L, ¥R PE 5 #H 3845, 29440 234, /&) & K E L &4 A 400 £
Kook, FHEAENAITRARL, APRERFRREK, ALEMNELEL LS

KA B TAN, A o BT, BTN RMAE, B “HA FR

0 AR EHTLBOREAHNG: 01325 KRR ATARIE; T LB RS,
38 4% R 2020A 2021E 2022E 2023E
BN (BT L) 221.86 325.57 421.23 539.09

Bk E -14.38% 46.75% 29.38% 27.98%
V3 & N S A (BAA) 56.62 103.77 135.14 172.17

HKE -11.31% 83.29% 30.22% 27.40%
HMHHE EPS (L) 0.90 1.65 2.14 2.73
% % F ol s% ROE 27.43% 33.47%).36% 27.89%
PE 70 38 29 23
PB 19.24 12.81 8.92 6.43

HAEFRK: Wind, Hhif K

B HIERFTFRE KT S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

DI BEHE
#k3E5 : $1250520090001

w35 : 021-68416017
¥R 46 . myt@swsc.com.cn

A8 2t 48 % R A

60% —_—

VA300

40%

##5# % : Wind
EWE &
B A (TRR) 0.63
A8 A R(LRR) 0.17
52 J& M R E 1A () 51.22-102.60
B AL(TL ) 39.67
B R (L) 2.25
IR () 2.81
A8 XA R

1. % pBktE (688656): Lygmmkik 4, K
R RALRHAF (2021-10-24)

2. % Bk1E (688656): L&k, Kk
IR RALIFAFF (2021-08-19)

3. % Ect (688656): 4N Ak, Kk
R A (2021-06-21)

%ol )33 IE UG B9 & 5 B3R



: & & ik A _
SOUTHWEST SECURITIES /‘} g]ﬁ&g&;:::%ﬁ%/ .‘r:(:; E‘K .ﬁ_ (688656)

Mk MHHN 5B

FliE %k (AAHL) ALeLAER (BAL)
ERI B ON 221.86 325.57 421.23 539.09 | # A 56.62 103.77 135.14 172.17
ER SN 76.40 107.50 136.59 173.80 | | 4718 Lagsk 16.55 16.74 21.43 25.50
B b A B Ao 2.48 3.58 4.63 593 4% %M 1.46 0.65 0.84 1.08
e A 50.08 73.58 95.20 121.83| | % 7 mAEHK 0.00 0.00 0.00 0.00
E 2 %R 18.02 26.70 34.54 4421 2EEBERARLTH -49.63 -27.78 -23.24 -29.83
W4 %% A 1.46 0.65 0.84 1.08| | HAe 33.23 -5.00 -5.00 -5.00
w7 BALBRK 0.00 0.00 0.00 0.00 | |ZBEHALAAHR 58.22 88.39 129.17 163.92
HFAE 14.89 5.00 5.00 5.00 | AL -49.40 -40.00 -40.00 -40.00
MANETHRE 0.00 0.00 0.00 0.00 |##b 14.36 5.81 5.00 5.00
L 2ERE 0.00 0.00 0.00 0.00 | | & ¥ %3 AL R4 H -35.03 -34.19 -35.00 -35.00
& b A 65.10 118.57 154.43 197.24 | 4E k2 -25.03 -20.02 0.00 0.00
AREZERA 0.00 0.76 0.97 0.74 kK iA#H 18.96 0.00 0.00 0.00
GREFE 65.10 119.33 155.40 197.98 | | Bx K akF 0.00 0.00 0.00 0.00
P 43 AL 8.49 15.56 20.26 25.81 | X AT ALA 0.00 0.00 0.00 0.00
4 H 08 56.62 103.77 135.14 172.17 | | H 4 -49.18 -0.78 -0.84 -1.08
-4 ¥ k1 0.00 0.00 0.00 0.00 % KXEHNALARAHR -55.25 -20.80 -0.84 -1.08
V3 BB NN AAE 56.62 103.77 135.14 17217 | R RES R -31.95 33.40 93.33 127.84
%P F e 58.82 92.21 185.54 313.38 s KkfEAH
R A A FRATE R 36.54 44.03 58.36 75.93 | A& BAMKE -14.38%  46.75%  29.38% 27.98%
Yoy 61.95 87.16 110.75 140.92 | & Sk Al K E -7.07%  82.13%  30.25% 27.72%
AR R 1.35 0.79 1.03 1.32 & FEEKE -11.31%  83.29% | 30.22%  27.40%
K A R A AT 0.00 0.00 0.00 0.00 | EBITDA &k % -2.41% 63.60%  29.97% = 26.66%
EL S LY 2 N 0.00 0.00 0.00 0.00 |FkAVREAH
B &R FAa g I 119.97 143.68 162.70 177.66 | | £ 4] % 65.56%  66.98%  67.57%  67.76%
VR Wil S X 11.29 11.04 10.78 1053 =% % 31.35%  31.00%  31.00%  31.00%
A ER AT~ 6.50 6.30 6.10 5.90 |4 A% 25.52%  31.87%  32.08%  31.94%
#E & 296.41 385.21 535.26 725.63 ROE 27.43%  33.47%  30.36%  27.89%
48 315 # 20.02 0.00 0.00 0.00 'ROA 19.10% | 26.94% 25.25%  23.73%
B At Fe TR 34.25 41.90 55.05 71.00 | ROIC 35.00%  43.33%  45.64%  49.30%
K 45 3% 23.98 23.98 23.98 23.98| EBITDA/4K & Jx A 37.46%  41.76%  41.95%  41.52%
£ oAb 5k 11.77 9.30 11.06 13.30 #FiafES
R A At 90.02 75.18 90.09 108.28 | & F ~ A#E 0.77 0.96 0.92 0.86
M A 47.29 63.06 63.06 63.06 AR 2.51 2.85 2.91 3.27
AR 68.65 52.89 52.89 52.89 | &Mk A4 E 8.91 9.86 10.05 9.78
R & 90.32 194.09 329.23 501.40 | A% A#F 1.26 1.44 1.38 1.38
13 A N S AR 206.39 310.04 445.17 617.35| HEFREEFMEHAAZLEL | 104.80% — — —
-4 %381 0.00 0.00 0.00 0.00 FrALH#H
B AR REAH 206.39 310.04 44517 617.35| ®*F hifE 30.37% | 19.52%  16.83%  14.92%
R R Ao AR B AT 296.41 385.21 535.26 725.63 | A A AR AR RAR 48.88%  31.90%  26.62%  22.15%
A E 2.51 4.63 5.62 6.52
2 5 1 F 153 2.83 387 479
EBITDA 83.10 135.96 176.70 223.82| B A EAE 0.00% 0.00% 0.00% 0.00%
PE 70.13 38.26 29.38 23.06 | | #H% AR
PB 19.24 12.81 8.92 6.43 | HRME 0.90 1.65 2.14 2.73
PS 17.90 12.20 9.43 737 | HRATF 3.27 4.92 7.06 9.79
EV/EBITDA 35.60 28.67 21.53 16.43| AR 2TAL 0.92 1.40 2.05 2.60
RS 0.00% 0.00% 0.00% 0.00% | 4 8% R% A 0.00 0.00 0.00 0.00

HEA N Wind, B EiER

WGl IR E UG 8 E & B A,
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-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, A4 PIE 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KR6AAN, AMAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

b E OIS QAT AR A7) BA P EIERBIE BE R RHR OIERIEE LS FH
KA BHE QS ol AR, 5 RSP SN AT IR RSB R LS KT SRR, B

HAm A B H R,

CGEABGRT HELSHERZPE) T 201757 A 1 BREXFEHh, ARERBEANNE P PodF LR F H1k
B, FEFELANNE PP OE LR, AT RE, FROHZ, TH RER ARE FOETRE & £ 4
R B EMAALE], kR XE ARREEARE T ONE AL AT o AN RKBENAM TR HA RE TR
B &9 N 8) BT KATHYAER I AT B, L TRe A X 2 8] R4 R4 BUR A 45T 4R AT R 5% IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADRLE R RA

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, ERESRKREARIETHAERREZGI A W P fE 8, REBRRFIRRFH AARRE
B Ay, AN E) ARG 6 Rl 5k AL A

F LR IE LG E & B I



&)&]ﬁ%

SOUTHWEST SECURITIES

N AHARIERS | B K

% 1 (688656)

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X @ AL £ 66 5 i g A8 1501-1502

%% 0 100045
XK

Hohb: FRFILALRMALIE 8 5 & diE A KA 3 4

Wk %% . 400023

|

Hohk: FK I AW KR d Kl
Wl %% . 518040

6023 5 4l # KA 4 #%

% & iE F A E B A
X 3% A R4 B L F M ¥R A
%iF e X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR SR ELAE 021-68413959 15821376156 ZAyi@swsc.com.cn
% % 18818215593 18818215593 hying@swsc.com.cn
% H AR N A& e 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% & #k g 18523487775 18523487775 chhl@swsc.com.cn
IWF AHAE 219 17751018376 17751018376 wangxy@swsc.com.cn
E=# HEAE R R 18601139362 18601139362 yily@swsc.com.cn
KR X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
b K %2 A 2 13021201616 13021201616 chhy@swsc.com.cn
EAP A 13167383522 13167383522 wxing@swsc.com.cn
kAR L AKAE 2 3E 15609289380 15609289380 lge@swsc.com.cn
#HE B 2238 18825189744 18825189744 zhengyan@swsc.com.cn
% & % AHAE 21T 18500709330 18500709330 chi@swsc.com.cn
& .
B # & AR AE 237 17628609919 17628609919 yXy@swsc.com.cn
K L 4% HErE 13642639789 13642639789 2wf@swsc.com.cn
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