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AL
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2022 %01 A 25 H

FF: 2022 401 A 25 H, 28] &A 2021 F b s; Fut i)
% A8 0.96-1.05 12T, FlHigK 137.02%-159.78%; it % M4k
J& )a#44)18 0.62-0.69 12T, FrHiEK 91.91%-113.89%.

F-32
> TAHBEMFT LML, FEE s e AR

AR o E) s, AT 2021 F)a85A)E PAE A 1.00 12T, Fligk
148.40%; it 43k & )3 8% H)iE F 18 4 0.66 1270, Fl Huig % 102.90%.

oSk A, N LG EAEIZRAAILE: 1) TEHBERLF, %%
Fowh A, FLCARZAES, —FRETTLAGT, H—F BELH
BT ESAPAONEIER, P& PRRRALL, Tk 4
HH %t b AyF; 2) RREREREFZAFEAR. =626
gt —F xE, BE A A B RE RGN, AL PAREY, NI
Peigdg K, ghol, A& AR E WA A AE A 3500 UL
A, EE2ZHTFN8) BABEEE, BATRITAARRATK.

A 1: 238 21 FA G RPARMEL (2021 FRF{E)
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FARM: wind, 15ZRIERFL P
254845 2019A 2020A 2021E 2022E 2023E
ZLERAN (FF) 296.65 310.81 443.20 610.94 854.56
] b (%) 7.31% 4.77% 42.59% 37.85% 39.88%
VAEBNE HAE (8% ) 51.77 40.42 100.40 133.05 184.00
[ B (%) 11.22% -21.92% 148.39% 32.52% 38.30%
21 (%) 51.31% 46.86% 47.65% 47.99% 47.21%
ROE(%) 16.73% 6.22% 13.53% 15.70% 18.56%
EPS (#% (L) 1.32 0.77 1.91 2.54 851
P/E 55.45 94.69 38.12 28.77 20.80
P/B 9.28 5.89 5.16 4.52 3.86
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W, ) Wy R P A e W, 7] AR A S MATIR, o L e A LRI A4 6700 12, H
A, W AL 29 3200 1270, £ BALT bk 48%, RAV#FmE A+ w9 278118 4 F & R AL
RZFEHA LLE| 3 FAA, LPRMNEFRABGEADTEZIRT . H K8 AL AF 6
BAZAFE ) 2%, EEETIHERM AL, BRI GARY T E ALY,
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AR, 3R W ARBATH AN TR Gk KK, THRBIEERA, Sk gk EA, T
VA e, WAL 2 B AT AR PR B S AL O VE R, B R R MR
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28] IWOS M RELT., ILELTUAFMTETE ZKELMAR, ZAMRLETH A
3] B ALK, HFR M EAF A 90% (%= S EH F A 50%A T ), BIEAS) A
f TR, BEEIRESLEH. IWOS g 2017 FHHHANABESLEARNTY, LR
R W, 5w 23 MNETFFNLR, CRERERERTE, BELK LETE, F
B, B Tk T HedEk, B AT S ESIN T LA B R Rk R #ATKE
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NCIIE R IR o a7 h: QTR R oy 2 7 b QR ROIE A A7 e s B N | D - e o 2 72 B
1577 s £ 2036 Tk BRI o) 55\ RASIEL . DT W X Tkl K REAF = &,
0 My Bk ) R ARk 7 5 75 e £ B QER B PR A M R 4 7% b AT AR SRR A 4T 0
KEETER F G e AT AW A ARIR, 8] DTU = b iR4-T B £ & M e W g shibiid,
FHORA MR, 8] B E A FIRE S, FE A KRG FELBNRFF T 8] AT L A 694K
KA S, BB R A S g4 R, BIFRMBra ek, ARMRKET L,

> BATREBFPR

B B R BeAuAR A A, TR IWOS. DTU 5 = 5%, Bl T W HEER, kR E
A K. Fitad 2021-2023 SF4AEH % 4 1.00 12T, 1.33 124, 1.84 12T, 315 PE
3 h 38.12 1%, 28.77 1. 20.80 42, “EIF“FE N4,
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CINDA SECURITIES
FE AR A5 H A FEE B4 H A
LA 2019A 2020A 2021E 2022E  2023E 2R 2019A 2020A  2021E 2022E 2023E
Vi 333 677 1,170 1,451 1,164 Bk N 297 311 443 611 855
5P R4 123 473 926 1,115 692 Bk A 144 165 232 318 431
: B b B A
WY ‘§ =4
BURES 13 3 5 6 9 o 1 2 2 3 4
LR 120 113 161 222 311 HE A 49 46 46 55 73
BN 3 2 3 4 6 EREA 20 19 22 37 51
A5 53 61 42 57 81 AR R 31 39 44 65 85
HAe 29 24 24 47 AR W45 A -1 4 1 1 2
R F - 46 67 64 61 58 BAEHRAE -8 -5 0 0 0
K -,ﬁ Hﬂ‘ X - P8 %
}; Atpitie 1 1 1 1 1 B A 0 5 2 2 3
A
(A 50 47 45 43 E 10 6 8 8 7
AR 9 8 7 7 F AR 55 42 107 142 199
e 33 8 8 8 8 TR 4 3 3 3 3
K& 379 744 1,234 1512 1,221 AEEH 59 45 110 146 202
sl Rtk 69 92 487 657 218 BT A3AL 7 3 7 10 13
LS 0 0 366 498 0 #AIH 52 41 103 136 188
JAT 4% 37 54 76 105 148 D9 & 0 1 2 3 4
LA+ I )3 B B8]
4 9 13 17 24 517 52 40 100 133 184
St 28 28 32 37 45 EBITDA 54 47 112 148 204
AR EPS (&
0 0 0 0 0 F)(7L) 1 1 2 3 4
’Kﬁﬂ’f%—%{ 0 0 0 0 0
-2 ‘
0 0 0 0 0 NeREL FHAA
A fed-it 69 92 488 658 219 2R 2019A 2020A  2021E  2022E  2023E
IR R AR ZEEFIHIN
o % 1 2 4 7 12 % < 31 69 86 77 107
# AR
)3 o 2 3] 309 650 742 847 991 #4178 52 40 100 133 184
B R e
REFBE g 744 1,234 1,512 1,221 A8 P 1 2 4 4 4
R
W49 Al 0 4 1 1 2
TEMSH L] IR 0 5 A1 10 1
* 7 7L
SiEE 2019A  2020A  2021E  2022E  2023E BEFAE 20 28 11 54 76
FA MO 296.65  310.81 44320 61094  854.56 e -1 -1 2 3 4
e 7.31%  477%  4259%  37.85%  39.88% BEEHL g A7 10 9 10
(%) &R
E NE
g;ﬁg"‘ 7l 51.77 40.42 10040  133.05  184.00 FALH 11 20 -1 -1 -1
Rl 11.22%  -21.92% 148.39% 32.52%  38.30% KA F 1 1 1 1 1
%ﬁ’l$ 0, 0, 0, 0, 0,
o 51.31%  46.86%  47.65%  47.99% 47.21% Ey) 0 4 11 10 11
()
ROE% 16.73%  6.22%  13.53%  15.70%  18.56% ig’%d’% 7 304 357 103 -540
B
e 1.32 0.77 1.91 2.54 3.51 TR 0 322 8 28 40
#)(7T)
PIE 55.45 94.69 38.12 28.77  20.80 LN -8 2 366 132 -498
S+ 8. %
P/B 9.28 5.89 5.16 4.52 3.86 j:g*'] % 1 12 -9 -29 -42
XS
EV/EBITDA 6256 71.08 30.08 2282 16.49 e 14 357 453 189 423
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B, BEERRTLERIAIF, ¥ EARKFBFFAL, FFFL, WHRERFE, 2017-2020
. RERIRTFLGEA, BAIEE, 2021 F1 AW GEAEATLF A b, FEAESHHLIDC =
WhE, PR FALEE, 56 F ke, EIKAF. ¥k 2020 4 wind “AMASMITT SBAZH 1 4 2020 A
AR AT S 1 4 2020 F 20 #in “RMAMHIT LS 3 4: 2019 FAF R LB
CRAESATIFT BIEH 5 4

BH#, RFABERELBEMAL, REELAL, §RRT LGMABE R FRFS, 7%
BFRe 2020 512 A NAZRIERF RF L P, NFBERAHERITLA LI, T2EE2ELHER, &
BRR, BER. LIRS

Feak, kEKETRME, S TEEE, 2021 57 A\ GRIERFLF LTS, AFBEIEKRA
AR, 2 2REETLERA/ T, FRAKRE, 05 L, BRR A,

HAAHERREA
KK -4 FH R AR
AEAEEEN shAk A 13911026534 hangiuyuetlcindasc. com
%iiﬁi?‘]&ﬂi [% B0 A 15601850398 chenmingzhenficindasc. com
453k R 4412 W E=42 18506960410 que jiachenglicindasc. com
e 3b RAHE AT 4R 13051504933 qiliyuan@cindasc. com
deb X4 I & 17687659919 luyuzhou@cindasc. com
%iiﬁi?‘]&ﬂi ok 13718803208 yangxingcindasc. com
4o A R AN E ZH 15800476582 wuguo@cindasc. com
R RAEE 5 me A2 15618358383 guopengchengicindasc. com
R RAEE B 13122616887 liruolin@cindasc. com
R RAHE AH 18702173656 zhuyaolcindasc. com
R RAE A5 13524484975 daijianxiao@cindasc. com
R RAE 7 B 18721118359 fangweiicindasc. com
K RAE LR ERA 13530830620 wangliuyang@cindasc. com
e R4HE 93 15986679987 chenchen3@cindasc. com
e R4HE IRE 17727821880 wangyufei@icindasc. com
e R4HE EX 15999555916 wangzhiming@cindasc. com
e R4HE Z] 4% 13229465369 yanna@cindasc. com
iy X442 # 9 16677109908 huangxihang@cindasc. com
e R4HE #45)1 13699765009 xujinchuan@cindasc. com
4o iy R 442 x84 13620005606 liuyun@cindasc. com
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AT AIRAE 2RI N B FE LIV Y, RARAERRFEAILT A, S+ EES LRI MBI AIER S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A RESE AR P o) BARATE LSS A4 37 AR %

B ER

15 KGR FMANA WA 3] AT FiAR U5 RIER” ) BA P EHEL AP S0 IE R AR Gk 5 A KR 15 R IE K15 KA

ARERN ERERIEREZRSWNGEDE PO BIL 5%, BIREE P BTRTEEREM 5L, WIafl
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAE R RILTAR B0 LRI BAR A B G RILGRIE, ERR R, REEARRBRAARE, KATRIL A>T &,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AT RAEFRITH o KZIERIERZ T @R F, ETHMAANAATRGEATH X, 248, 5. AR50 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B A R TALAIAA

VR 1 BA
FF I AT A BEZEFTR IR T & et 8

FEN: RhAastiz T A E 20% A 1 A AT HARAEL A

AR R ReG A4 0 PE 300

5 (ATHARLAE), B EMtRT AL 5% ~20%; Pk FRisREREREASLT;

RS REAAZAAL 6 N A ARt R S £5% 2 Ak AT RIS T AL,

Mo
Fd: EMAANIBTEESB AT,

RBEHR =

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

ABEFITRIEATR—ZRATHNE XX QAT AW THHE, HTFH S S KIRE T 6913 &Fa & LS IT 0 23745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
DT, A3 R K R A B E B KIR 2 o 944 P 297 5 AT R & AT Fo4E, BEHE airREATE,
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