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P H 4 4E 7] AR (L) — R 3K (%)
HAE R WAFRT . FRIEFF A
F 5L R EL)E @A S B AR E R 13/20



27 FiRIES

J
NEABARBEERE
B30: BEAWBIARLE, 4 53%ARFLEMRA B3l: X AELF, AF 63%AR[EEMR
6% 4% o 3UE%2%
9% \
8% 26%
53%
63%
21%
WA R oA W RN & BEE AP Ae W ERAR 2B E
NP B O L ARG m 275 RALH w4l

HAERR: FOAEMHAERNFAESHIRE (FRAF 2019 FHIFERR: ATES LHF R, FRIERF LA
). FRIERF T
42. RBEEZFNELTHALERKZR T, NANALLHE

HAVRA, AREREEANEALEKIIER=: (1) BRLEWHIAKER L
Ft.2021 F, & B 45 B AR IR F K 44.9%, 488 2013 F49 28.8% K@+t

A32: AE&AWHIRKEE L

100 r - 60%

80 | I I - B - 40%

.l N - 20%

o | IJJJ

0 L -20%

2013 2014 2015 2016 2017 2018 2019 2020 2021

— i e A RINE ' (7 6) A IHAUREE (T 6)
& B IR BIEE (%) He B HIAURZERILEK (%)

KEFERR: BEG T A, FENRIEI LA, FEURT LB, FFER, TTRIEFRTTH

(2) NREEFAL B LA, 18£8 F KB REF 77 BIH AR R K
812 A4, &EELERAERS LA, 2021 F494 30%, EEHEEDF LA
B R K £33,

(3) BAEHEKRZEE B, 2016 FAk, KE LT HIE 0T 940 5 R T &,
2021 4, & Bt o 7 AHFH 138 e, #o 7 BET HmEd 2016 F49 37.2% K18
Tr&3%] 28.9%, #tOpie T, —cAZE EOLARBHE BN g, B 5K E
A

iE S B E LG & 0AE S I E Ak F 14 /20



27 FiRIES

-
y
NIABTARBEERSE
B33: &K EDLHFAE L A B34: KB 7LEZHNRRE B
3000 r - 40% 200 r 1 40.00%
29.89%
- 30%
2000 t | I I I ° 150 3 35.00%
- 0,
I I I 20% 100 30.00%
1000 t 28.90%
- 10%
50 25.00%
0
QN IV D™ > H 6N & .9 N N 0 20.00%
O QAR QTQXA QDD QS QT Q
B S S S S
e E AU %5 ([LE )
b E ) BLIE R (L) o 7] K %A v 7 BT R (%)

VRS E R

HABER K Wind, FFIRIERFF AT

HAERF: FEIKLETLWE, FFRIERT T

B35: )&= bR KA L KRS A

> BRE
P ENAUEF

—l—J‘_iﬁ'; BT, FHIBF

> g

. B FRBRE
AEd Fa SAEE. # =T

P 7‘5_@] Vg “”[Q’J]‘;ﬁ 7 re 4\‘;’13
P b A ALARE Tt ey

AR R ATOEZ LA RIE, T IRIERFT LI

5. ZAMma

5.1. *x4&Bik5M %N
AT, N 8) Ak b S T AR AR BB AR AR B T K e AL
EREXE, HEIRAFE, N SRCRETE, RE 2021 55K, N5 F
oAbk ALK 3.1 T A, FAt PO B4R B 2 ARG M8 Z e 2 T A/, N

Fas kT R T RE F el — TR, 4% Rk, 2R LL4 %78
LT, BRI T AT, i 1600 »b, RRIILT WG FRETE 1800

iE S B E LG & 0AE S I E Ak F 15/20
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NEHFRBERS

b, RIBTIK FH @, NSPICAR B I, ARIBARMN AT R BUF I P R b2 8, it F
2023 F 12 A, 71 kK FReFK 2000 7 K .

ERRBRMFR AL, 2022 5 Q4 VAR ) £ ERAMBHLHHAE DK,
JRH A T e 2ot 2 S 42 F E NS i & &, Ft 2023 Fa 8 A F AR
B 2022 S A@A, BMLE, BIXRRASER T EMEF BT AT 4,

WIEERAE L, KM, A8 2022/2023/2024 F0cd4iE 11.67/15.72/19.63
1o, 3t )34+ 1.58/2.38/2.96 17T

£2: KM, 28 2022/2023/2024 F 7K 11.67/15.72/19.63 1L

2020 2021 2022E 2023E 2024E
EQIS Y ING:]
B 729.76 894.41 1167.50 1572.35 1963.43
77 )
YoY 5.15% 22.56% 30.53% 34.68% 24.87%
R E RS 39.05% 36.77% 30.92% 33.15% 33.10%
e
gl AN(ESH
_ 238.08 307.55 402.19 517.10 586.91
)
YoY -16.99% 29.18% 30.77% 28.57% 13.50%
EXAE S 31.53% 30.15% 24.00% 25.50% 25.50%
MpAe TR
gl AN(ESH
_ 304.18 336.84 466.91 676.98 892.07
)
YoY 28.48% 10.74% 38.62% 44.99% 31.77%
EXIES 51.38% 46.97% 40.00% 42.00% 41.50%
[N
FALRN(ET
_ 172.68 224.54 264.59 334.63 428.01
)
YoY 9.76% 30.04% 17.83% 26.47% 2791%
EXIES 32.30% 33.50% 28.00% 30.00% 29.00%
%N
g AN(EH
_ 1.10 0.25 1.00 1.00 1.00
)
YoY -10.04% -77.64% 0.00% 0.00% 0.00%
EXAE S 16.04% 14.68% 15.00% 15.00% 15.00%
H Ak %
EQIS Y ING:]
B 13.72 25.24 32.81 42.65 55.45
V)
YoY 15.13% 83.88% 30.00% 30.00% 30.00%
EXIES 10.31% 10.76% 10.50% 10.50% 10.50%

HAEFR B Wind. FFIRIEFAF 5CHT

5.2 AEAKFHRF N
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NS RB R YR GREA BRI A A TR — R, S AL,
HBIMARING, CAGQBIASLRES. Q4 KH kB 5, MKIESH KA : HIF
G Ie R ARIT, BAE KA, A FF kA E KA, 28] 2022-2024
Fg NS H A 11.67/15.72/19.63 1L, St )aE4H41H 1.58/2.38/2.96 /¢ T; *F
& EPS 1.70/2.56/3.18 7., L ARt & PE 21.3/142/11.4 4. &AVERT @A L4
B 7] BAT L 630 RE A b AE A T LN 8], FT R 8] 2022-2024 5--F%) PE 4%
A 25.40/17.79/13.61 4&, /S AEEK-FAKTATR-FHKF. AAEEL, &F “EN”
R,

#3: LA 8] 2022-2024 F-F3¥) PE 4-%51%4 25.40/17.79/13.61 4%

) EPS PE
AR NP
2022E 2023E 2024 2022E 2023E  2024E
688308.SH B AHL 238 321 414 2975 2206 17.12
688059.SH AT 4.05 6.00 842 3514 2373 1691
600549.SH JBA 1.24 1.71 213 1541  11.19 8.9
2540 1779 13.61
688257.5H H AR 1.70 2.56 318 213 142 114

HAIERF: Wind, FFRIERF LT E: R F B BAI TN R B A FRIERT AT, HHREN
8] BAVFUN KR A Wind —H A, RADKAH 2022 412 A 23 H

6. AT
3] R AR AT
JRA A BRI e
T#ERRATM,
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NEBERBEERE
M WS 2

Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 688 2160 1892 2092 2360 BN 730 894 1167 1572 1963
N4 110 465 527 582 749 LA A 445 566 807 1051 1313
R MK E A B AR 3K 372 415 0 0 0  TLHLRAMHMm 4 4 5 7 9
Hpb gk 1 9 3 13 8  ELFHA 25 35 41 52 61
AT IR 5 14 10 22 18 FE%A 62 78 88 115 137
oy 192 312 406 530 640  HAKA 39 43 49 57 67
AR 9 945 945 945 945  ME%A 9 5 -0 2 -1
ARSI = 313 499 526 589 636 FEBAEHK -1 2 0 0 0
KA 38 39 43 59 71 Htbdes 5 30 10 10
2w 70 284 300 333 361 AAMEEFE 1 -1 1 0
TF = 34 37 42 48 49 BFAKE 3 6 6 19 14
H AR R T 172 138 142 149 155 #wAREMKRE 0 0 0 0 0
# =& 1001 2659 2418 2681 2996  FAAHE 153 177 211 318 395
A G A 377 550 181 189 186 F LI 0 1 1 0 0
s BHE K 60 80 50 50 50 EashEoh 1 1 1 1 1
REAT 235 B AR AR 217 338 0 0 0 AIHEHR 152 177 211 318 395
HAbF ) R 101 132 131 139 136 PFrfg#t 27 27 32 48 59
ERS Rk 72 71 67 63 59 #FE 125 150 179 270 336
KA 2K 35 31 26 23 19 JHEAKE 11 14 22 32 40
HALAER ) 5 37 40 40 40 40 2B ENE)EAE 114 136 158 238 296
R At 449 621 248 252 245  EBITDA 169 187 239 349 430
JHMFRAE 38 41 63 95 135 EPS(%) 1.23 1.47 1.70 2.56 3.18
A 70 93 93 93 93
FTANAR 121 1453 1453 1453 1453 205 E 2020A 2021A 2022E 2023E 2024E
[ & 323 462 588 777 1012 B&Kiesh
12 B EN A RAE RS 514 1997 2108 2334 2615 F AN (%) 5.1 22.6 30.5 34.7 24.9
RAxA R AR A 1001 2659 2418 2681 2996 & A FIE(%) 37.5 152 19.5 50.8 242

V2B TE N )4 Y) 492 19.7 15.8 50.8 242

KAV A

A F(%) 39.1 36.8 30.9 33.1 33.1

A E (%) 17.1 16.8 15.4 17.2 17.1
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 22.6 7.4 8.3 11.1 12.2
BEEHALR 92 74 196 150 264  ROIC(%) 28.7 12.3 14.7 19.6 22.6
b IR 125 150 179 270 336 e
718 4K 14 17 34 40 48 T RATE(%) 44.8 23.4 10.2 9.4 8.2
W %% A 9 5 -0 2 -1 A G & (%) 1.7 -16.2 -19.5 -19.8 -23.7
S TP -3 -6 -6 -19 -14 REhkE 1.8 3.9 10.5 11.1 12.7
TIERELH -50 -80 9 -135 98  EFHE 13 2.4 52 5.4 6.3
Atz T LR 2 -12 2 -4 -6 EFiEfH
BT EFHALRA -64 -1034 -56 -83 80 ERXERAHE 0.8 0.5 0.5 0.6 0.7
WAL 30 93 57 86 83 MUK HEHFE 3.5 3.9 0.0 0.0 0.0
EeEidy -36 -942 3 -16 -11 RAT T 2K B 4 & 49 45 10.3 0.0 0.0
AT ALK 2 2 5 20 14 HpEHKE (L)
EFKEHASR -47 1351 -79 -12 17 RO BRI 1.23 1.47 1.70 2.56 3.18
48 IHE -78 20 -30 0 0 BREEAERGHED 1.00 0.79 2.11 1.62 2.85
KA 1 -4 -5 3 -4 BRETE(RAAER) 5.54 21.51 22.71 25.15 28.18
& B AL A 4 23 0 0 0 AEMEeE
FANARIE Do 54 1332 0 0 0 PE 29.6 24.7 21.3 14.2 114
HME T ALK -27 21 -44 -9 -13  P/B 6.5 1.7 1.6 1.4 1.3
R H iR -19 386 62 55 167  EV/EBITDA 20.2 14.3 10.9 73 5.7
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 18/20



FHRUEST

W-

NEAHERE ERE

4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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