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o F: N A A 2021 Sk HBdR, 2021 N E L HE RN 9910, R
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o BAFAMEHA RN, KAMCRKIENEAMEL LASEH A £k, #it
2021-2023 4F EPS % #1747 2.22, 2.88, 4.11 7T, Ak = )2 & 441E L5 K
H£H 56.4%. T /N6) 2022 4 3045 PE, BARM 86.40 T, 4 “FEN” iF
%,

0 REERF: ®RELIT KR TR A8 ZRY RIKT I TRt 44 58K,

¥ ARE B 2020A 2021E 2022E 2023E
ZLEAN (FF L) 702.21 992.85 1331.35 1812.85

Wk E 16.45% 41.39% 34.09% 36.17%
2 & F N A4 AE (B AL 107.45 222.47 287.92 410.81

Wk E 21.50% 107.05% 29.42% 42.68%
AR E EPS (L) 1.07 2.22 2.88 411
%% F A% ROE 8.22% 14.79% 16.47% 19.55%
PE 54 26 20 14
PB 4.44 3.86 3.32 2.77
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ST ERARA

ok iE5: S1250521050002
w75 : 021-58351893

WR 44 : tgl@swsc.com.cn
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# 154 %: Wind

A AR IE

R A (fTRR) 1.00
RAE A RR(ILE) 0.65
52 JA R R ia] () 23.01-97.40
B AL ) 58.10
B8 W (49 18.55
HRAF () 14.46
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XL

D4 LB R K EZRAEH K, KR & RS, 2025 5 HL K 42 1 F 4 5] 50%
VAR

2) BEBGRER AL PEMNAETEE 30%A L, ARFHERA, 5 FRBTH>
B, BB, T EA S 60%-70%:;

3) NEFRRAFIIK, 4000 7 K minRAE ] A AR B, AR ROZ RS N 8] B A

B .
£ F ol EBAE, RATFM N F) 2021-2023 F 5 L UL AR A T A
21 pRFEABRLEAE (£ BHFA)

ITBLSAKXRAHL 2020A 2021E 2022E 2023E

BN 397.07 525.60 643.86 804.83
A e S YOY 14.98% 32.37% 22.50% 25.00%
ERES 22.76% 23.30% 22.50% 22.37%
PN 303.18 464.70 684.69 1004.94
K27 & YOY 18.28% 53.28% 47.34% 46.77%
ERAES 42.83% 46.30% 47.29% 48.26%

BN 1.96 2.55 2.80 3.08
H A % YOY 47.37% 30.00% 10.00% 10.00%
=K S 31.55% 31.50% 31.50% 31.50%
ER- S /N 702.21 992.85 1331.35 1812.85
&t YOY 16.45% 41.39% 34.09% 36.17%
RS 31.45% 34.08% 35.27% 36.73%

H 7&K Wind, & iER

i 400 998 E LB 09 E B 5 34



: B it A

SOUTHWEST SECURITIES

B A 12 (688308) 2021 4 b 4 bR &

Mk MHHN 5B

Ak (BZR)

AeRELR (RAA)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
P 43 AL
A E
YRR ARE

U3 BN SJRAEA

3 kA (E77) | 2020A | 2021E__2022E __2023E!

R e

Jo A Fa FRATER I
oy
Bk e
K BT

S Y 2 N
R e B 1
KA F A Te R I H
H A AER ST
a3

48 3 1 3

AT Fa TR
K I

A4 it

5t A3t

A

F AR NAR

R &

13 B AN A AR E
bR FRAGE
BARRSEAT
fi i Ae ML R AR A0t

s 4k AR 2020A12021E| 2022 __2023E

EBITDA
PE

PB

PS
EV/EBITDA
B F

702.21
481.37
4.77
25.34
27.49
5.68
-3.84
0.19
0.00
0.00
121.45
1.95
123.40
15.96
107.45
0.00
107.45

646.46
264.55
181.35
40.86
0.00
0.00
421.89
40.07
26.53
1621.71
10.01
134.86
0.00
169.57
314.44
100.00
930.13
273.30
1307.27
0.00
1307.27
1621.71

180.98
54.07
4.44
8.27
28.49
0.22%

992.85
654.45
4.96
26.31
73.47
0.53
4.00
1.50
6.00
15.00
251.62
9.50
261.12
38.65
222.47
0.00
222.47

781.92
367.20
250.50
27.19
0.00
0.00
393.59
35.77
25.90
1882.09
0.00
188.82
0.00
188.85
377.67
100.00
930.13
474.29
1504.42
0.00
1504.42
1882.09

285.37
26.12
3.86
5.85
17.51
0.37%

1331.35
861.76
6.66
35.95
97.19
0.51
4.00
0.00
3.00
4.00
332.29
2.50
334.79
46.87
287.92
0.00
287.92

946.89
493.10
330.87
33.06
0.00
0.00
365.29
31.48
25.28
2225.97
0.00
245.79
0.00
232.33
478.12
100.00
930.13
717.72
1747.84
0.00
1747.84
2225.97

366.02
20.18
3.32
4.36
13.20
0.77%

1812.85
1146.91
9.06
48.95
130.52
6.22
4.00
0.00
3.00
4.00
474.18
3.50
477.68
66.88
410.81
0.00
410.81

1177.93
672.88
440.48

41.39
0.00
0.00

336.99

27.18

24.66

2721.52

0.00
328.31
0.00
292.15
620.46
100.00
930.13
1070.94
2101.07
0.00
2101.07
2721.52

513.62
14.14
2.77
3.20
8.96
0.99%
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Hte

£ ENALRAER
RERESR

107.45
53.85
5.68
-3.84
-51.25
13.76
125.65
-75.60
-11.04
-86.64
10.01
-37.81
533.38
-12.75
-42.16
450.67
487.96

222.47
33.22
0.53
4.00
-69.22
-13.79
177.21
0.00
7.50
7.50
-10.01
0.00
0.00
-21.49
-17.75
-49.25
135.47

287.92
33.22
0.51
4.00
-111.39
-7.29
206.97
0.00
3.00
3.00
0.00
0.00
0.00
-44.49
-0.51
-45.00
164.97

410.81
33.22
6.22
4.00
-155.93
-6.47
291.84
0.00
3.00
3.00
0.00
0.00
0.00
-57.58
-6.22
-63.80
231.04

51 A 400 AR 2020A | 2021E __2022E| __2023E

RK R
HERANEKE
b ALK %
A AR E
EBITDA 3% K %
KAIRE A

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

B EREE
B & - B4R
K2 2k B 4
AR R
BEBSRES A ALIZ LI
K AL

F2E EE
AT SIS AR
DR BV S

i# b E
EEUEREES
I ABAR
Y8 &1

R AT

B REEAe

B B R A

16.45%
21.00%
21.50%
15.55%

31.45%
8.33%
15.30%
8.22%
6.63%
16.26%
25.77%

0.53
1.82
6.47
2.79
59.07%

19.39%
3.18%
4.31
3.62
11.87%

1.07
13.07
1.26
0.13

41.39%
107.17%
107.05%

57.68%

34.08%
10.10%
22.41%
14.79%
11.82%
28.34%
28.74%

0.57
2.60
6.89
2.98

20.07%
0.00%
4.38
3.61
9.66%

2.22
15.04
177
0.21

34.09%
32.06%
29.42%
28.26%

35.27%
10.04%
21.63%
16.47%
12.93%
33.73%
27.49%

0.65
3.76
6.83
2.94

21.48%
0.00%
4.23
3.45
15.45%

2.88
17.48
2.07
0.44

36.17%
42.70%
42.68%
40.32%

36.73%
10.24%
22.66%
19.55%
15.09%
41.71%
28.33%

0.73
5.56
6.85
2.96

22.80%
0.00%
4.10
3.33
14.02%

4.1
21.01
2.92
0.58
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @L LA FHLER, Bz, FURHELARSE 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAAN, MEABX PR 300 45 4 KigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: ARG6AMAN, ARAAE PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

E£FY
0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & LARMERABR A N 8] T A ARE DS B AP, AIRE P800 IE R RALTTAR G RN AE . AR BTN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

ARERELE ZR, THREE R EILAR AR TR ZAHRBF. BEMHELT, AREFPHELFE
I T RITAEAT A AN G T E N . T FRLE LS AT HRT BN SR A TR RGN RIRESITRAERE
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, AN S FARE & it R TR A,
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Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Honk: b T I X d AL 3% 66 5 M kK JE 1501-1502
¥R 4% : 100045
E:3
Hibk: TRFITIRAMIIE 8 FH @il A KA 34
%% : 400023
x|
Hopt: R FAEE KIKG Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
X 3% A R4 R # F M ¥R A
%iF e X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR SR ELAE 021-68413959 15821376156 Zfyi@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
% o g 18523487775 18523487775 chhi@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
#K BE AEE 21 18825189744 18825189744 zhengyan@swsc.com.cn
% & % AHAE 21T 18500709330 18500709330 chi@swsc.com.cn
& .
B # & AR AE 238 17628609919 17628609919 yXy@swsc.com.cn
K L4 AR % IE 13642639789 13642639789 zwf@swsc.com.cn
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