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o Eft: RNEEM 2021 FEFIETRE, UtEFA8SFIEN 18.5-19.5{27T, [
LEIBIN 73%-82% ., UZEERFHESF)ELIH 4.5-5.5 (27T, EELIZHN 28-56%,
IREETRIE 29%-20%

o IS 30 Tk, FrRERITUITHFEIER . A8 2104 HEE R
30 AR, SCHNSAHItHE 31.87 BIE, IRLUIER 8%, £FHSIX 119.5 I,
HrhiEiRm EIHE 118 AlE, REUIBK 21%, EHESF 120 AIEFHEBR.

o LFBMSF 1548-1632 Jo/lE, FALGIBIEK 42%-50%, NERAEEHEREFEKR
=BH, XEESHRT=m: OFREaRE, ~EEE 2021 FH-Rmhiafams
£F, THESFRSWL. #eR. MEBESMIMER, A87E LIRGHAIH
REAREINGE, FRITIMEEESEER; OTUSRSERA, HetRERIEEM
RishE, SaiERT BT ERER 1T, AFERRLEIER 2021 FHEPILSK
ZXREEMTIE, tERE=. N=E, HEEELESE 2022 F; QB4 EREEIEE
Fig=a, ATERBERGSHEIEE 70%, BREIEERARESRBME, [
RTEHEERFZERNEISRTEMN .

o PR, BMFNEERA. RENEEMIZEXR LR, (ERE 21048
MRS 1407-1721 S5/, 9 2021 FEEDRTFRE, TRELTFE 9%-26%, FHABAAX
ISR 10-11 BRIATHMEX . SERMSKNENE, KIIEE A00 FRIMNMTELL
HAME)ER 24240 Jo/Es FRAZ 18330 JT/lE, HAIRIX 32%. 1RIEF(] 2022 FHAE
T ERKIRENHE, ENEFEHNRE, BINAAREFXIBRNBRES
W, FutiEmigtiter, AIRHRAMEELEE 178,

o FAFUAT 2021-2023 FHRIEH I 2.80. 347, 4.13 7T, RIFAILLAT) 22
F 17xPERYEME, #EHFINTR, BARNHN 59.02 7T,

i

SRMEHERARIRANG . @A RARIEANXEG . ZUEFISRNE . SHRER

SN .

2019A 2020A 2021E 2022E 2023E
EWKANEFHTT) 14,148 16,333 26,052 31,539 33,374
(%) 6.2% 15.4% 59.5% 21.1% 5.8%
= REEHTT) 1,214 1,304 2,455 3,044 3,622
[FLEIERA(%) 87.2% 7.5% 88.3% 24.0% 19.0%
IHEBAREFEERTT) 917 1,070 1,912 2,370 2,820
[ %) 85.0% 16.7% 78.7% 24.0% 19.0%
e (75) 1.34 157 2.80 3.47 413
ERZR(%) 11.8% 11.8% 14.0% 14.1% 15.0%
B (%) 6.5% 6.6% 7.3% 7.5% 8.4%
BB (%) 14.1% 13.6% 19.9% 20.4% 20.3%
EfES 31.8 27.2 15.2 12.3 10.3
TR 4.1 3.4 2.8 2.3 1.9

BRER: AREE. FHIESHRATN. SRESERSNREASEMEHTE.
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Bt (2022501 817H) 42.67 75
Birint& 59.02 75
52 BnsiN &N 45.51/13.23 75
SEAREAR (BRR) 68,258/68,244
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EZR/MbX hE
7k aEsRE
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ISR 4.34 17.89 2228 180.77
L SESY] 2.32 13.47 26.97 196.86
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BITME (T) @R (5T) Az

2022/1/17 ‘ 2020A 2021E ‘ 2022E ‘ 2023E  2020A | 2021E 2022E 2023E
LW | 600219 4.78 0.17 0.29 0.35 0.43 27.87 16.68 | 13.51 | 11.03
SR | 603876 38.39 -0.03 | 0.92 1.79 290 |-1242.39 | 4163 | 21.46 | 13.26
AR | 002540 8.50 0.28 0.32 0.42 0.53 30.23 26.32 | 20.17 | 15.94
#sE8ARF0 | 600888 8.40 0.26 0.70 0.91 1.08 32.23 12.02 | 9.28 7.76
WES 29.05 2150 | 16.84 | 12.14

1

HyEsKIR: Wind, BAPRIKEE, FRISIESASAR

BXSWIMEIPHE, RARSREHS . EMESERRERSITTHR 2GS, NESENRERRKR. FERIRNEFHRRSRE— RN SRHH,
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ORIENT SECURITIES BAZR B WA IR ER URTTETRE, RIERF iR E1THA
fige: WBREMNSLEZES T
BrRER RigxR
BABHAT 2019A 2020A 2021E 2022E 2023E EBfLBEAT 2019A 2020A 2021E 2022E 2023E
HhHES 2,401 2,073 2,624 3,494 5412  ElBAN 14,148 16,333 26,052 31,539 33,374
NWEESE . MCER R FRIR R 1,810 1,714 2,734 3,309 3,502  BEpEE 12,472 14,412 22,393 27,103 28,368
FRASTHEER 561 430 686 831 879  BHAFKiE RN 62 78 124 150 159
75 2,029 2,362 3,670 4,442 4649 EMEMA 279 64 88 101 105
Hith 1,025 1,760 1,725 1,735 1,738 ESEZANALER 520 702 1,357 1,687 1,779
mEnErE A 7,824 8,339 11,440 13,812 16,181 453E&HA 29 152 87 83 83
KEAREAUR R 0 0 0 0 0 &, EHRERL 47 60 67 38 12
B 2,719 2,945 2,651 2,356 2,062 ARMEZEIKE (8) 11 0 0 0
EETE 549 439 1,078 1,922 2,715  IgERKE 37 81 71 99 153
TR F= 163 363 355 346 337  EHft 447 346 448 568 601
Hith 512 686 22 22 22 BElRiE 1,214 1,304 2,455 3,044 3,622
EREE=ELT 3,944 4,434 4,106 4,647 5136 BN 1 1 3 3 3
&gt 11,768 12,773 15,546 18,458 21,317 BSMEH 3 4 2 2 2
FEERERR 310 0 0 0 0 FiEmEm 1,212 1,301 2,456 3,044 3,622
IVNESEYSIVES IS 1,723 1,641 2,550 3,086 3,230  FFiSHE 228 210 444 551 655
Hith 717 707 871 1,018 1,093  &FliiE 984 1,092 2,012 2,493 2,967
manREET 2,749 2,348 3,421 4,104 4,323  DEREIREG 67 22 100 124 147
K<EAERR 0 0 0 0 0 HRFEBAAENE 917 1,070 1,912 2,370 2,820
MRS 1,595 1,216 1,097 1,097 1,097 =K (7T) 1.34 1.57 2.80 3.47 413
Hith 158 192 0 0 0
JERAIREST 1,753 1,408 1,097 1,097 1,097 EEMSBLLF
k&t 4,502 3,756 4,518 5,201 5,420 2019A 2020A 2021E 2022E 2023E
DY 224 360 459 583 730  HEKEERD
SCUCERA (AR ) 616 661 683 683 683  EHlKA 6.2% 15.4% 59.5% 21.1% 5.8%
BARRIR 3,368 4,004 4,323 4,323 4323  EAFE 87.2% 7.5% 88.3% 24.0% 19.0%
B 2,775 3,783 5,563 7,669 10,162 ABEFEBLEEFE 85.0% 16.7% 78.7% 24.0% 19.0%
Eith 283 209 0 0 0 HKREEH
BHRNEET 7,266 9,017 11,027 13,257 15,897  EFIR 11.8% 11.8% 14.0% 14.1% 15.0%
SRR ST 11,768 12,773 15,546 18,458 21,317 EFI=R 6.5% 6.6% 7.3% 7.5% 8.4%
ROE 14.1% 13.6% 19.9% 20.4% 20.3%

nERex ROIC 12.6% 12.6% 18.6% 19.3% 19.4%
=T iy=yspH 2019A 2020A 2021E 2022E 2023E  {EfF8EN
#FE 984 1,092 2,012 2,493 2,967  EFFREE 38.3% 29.4% 29.1% 28.2% 25.4%
IR 300 374 303 303 303 HAER 0.0% 0.0% 0.0% 0.0% 0.0%
JLE=E=:] 29 152 87 83 83  Mabtb= 2.85 3.55 3.34 3.37 3.74
IR (37) (81) (71) (99) (153)  iEEpEEER 211 2.53 2.25 2.26 2.65
BiERe%E (207) (264) (1,538) (857) (245)  Ei=sEhH
HE (1,230) (397) 537 38 12 r“llﬂuk WELEES 18.5 19.3 24.1 215 20.1

FEFIMESH (161) 875 1,328 1,961 2,967 EREEEER 7.4 6.5 7.3 6.6 6.1
BARTH (502) (695) (639) (844) (792) & Arﬂiﬁz 1.3 1.3 1.8 1.9 1.7
KEBIR A 305 0 0 0 0 ERiEE (3T)
Hith (1,499) 1,290 (137) 99 153 SRk 1.34 1.57 2.80 3.47 4.13
BEEIMER (1,696) 596 (776) (745) (639) BREEMER -0.26 1.32 1.95 2.87 4.35
EELES 1,288 377) (122) 0 0 BReET 10.32 12.68 15.48 18.57 22.22
AR 20 681 340 0 0 f{h{EELE
Hith 703 (419) (219) (346) (409)  HERE 31.8 27.2 15.2 12.3 10.3
SRENMER 2,011 (115) () (346) (409)  WER 41 3.4 2.8 2.3 1.9
SRR 7 (11) -0 -0 -0 EV/EBITDA 16.9 14.3 9.2 7.6 6.5
S EHEINER 161 1,345 552 870 1,918 EV/EBIT 21.0 18.0 10.3 8.4 7.1

BRKIR: RISIESTHTER
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WESFFETE, PRBRANEEER F1TH

F3HrUmER e
BURARES ARG SRaES A BRSO TIB L ELU T AR:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

R RRIEXEN
R R B 12 B R A BB A FEAN D8R RS RAIE N B

ATHETROEARAE
SEN: 1EXETFhinE AR EEER 15%LA £;
185F: AR T I E S HIMER SR 5% ~ 15%;
st AR TR RIS SR ERTE-5% ~ +5% Z [BliRE];
I EXEE T HIAE R R EEERTE-5% AT .

KRR — AT ERSAHZZREFERLTAARESCEA, DFITETIIIXNZR
FRIAFINR, RETFIREBTFREXEE

BIETR — RESEFIERALTEXNE, ARREEMZZIRENRAES T AE]
FREBERIRIZIPRER; TFeRMFRE & SZRENNENNMED T FEEATHS
EME, REEBRIARKIESIS oINS HIFRIRETE; SFITELRER FEET R
SEFRETRAEFER, REEFTEISAMRELHZABEFZREVIREZTR. BF
TR B8 HERABEY.

TR BRI ECARE:

BYF: 1T HinEEEEIERR 5%l E;
i HEX TR SRR ERERTE-5% ~ +5% Z [EiRaN;
X AT HEEEEEEERE-5%LA T

KRR ATERSEREZHZITUAERILTARESBEAN, SHTIIETIIHZITI
BIRARINR, REFIRETFRFEXER

BT ATFHRRERGIMNZTVANRENESHTEFEEATHRENS, RZEBRIH
RIKIESZ IS DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEITARERMZABE FIZTUARETRERTBEER.

BXAWIMHNBH, RRRSREHS. HESERRENIRTPIAZIEES, HEFSEMARERRER. FFRIENESHRRSRE—RHAREHBH,



<

RISUESS

ORIENT SECURITIES

FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
OSSR RS RRIRTEIE SR AFL IS .

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MEEEXEUBFRFAS LR, ARESBUIRREXS%, AEREEIEATARRE. RERXRT
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRAREEPEMBURNTIERTEE LR, BEWINRBRXHHEERLSRE. MENAREHTED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.

LigmhrLLEE 318 SRS ERER 15 26 £
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BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn



