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2021 404 A 26 H

L G &4 (600740.SH)

ERELENFH, RTKERRE

WFEA: 2021 £ 4 26 B, NEAH—FR, REPA NG EZNE
TN 8 LA 694 HF1E 4.51 1250, R 3gK 350.19%, & kN 23.44
e, Rk 76.83%.

EF

B—FF LG RIEHE: BEAE, NE—FFE LIRS 451 1
U, RIgK 350.19%, —&FAAZT SRS 331 10, Rigk
5.77%, E-Zwy P EEAEF K.
B—FERRLSEHRFH: —FENE AT E R 8561 ok, FLig
K 23.05%; AE R K 81.17 Fek, B EF 2566, FIHeb B ENH
2092.11 5u/vk, R P3G K 36.87%. — & B JRAEE R M 2 A 113.01 Fed,
B bt B 28.04%, KM EMHA 1179.87 /#h, R LIt 2.26%.

B TR Lk —EE NG h T A (F T B1.64%) B4E (F
T B 217%) wA4h, EAM T i kg Lk, H+ xR ZMN44E0kKRE
RS A 598331 /v, Flrb Bk 54.19%; HoR AWM E, —FEEEMNA
279715 7u/vk, F) bt Lk 42.8%; W EEYHEA 1735.56 L/vk, F) b Lk
19.74%.
BERITLFAREAZANIFRBER LGBk, BERFLEFE
Mk Z AR KM@ R 69 BB AT L& R B TARAREZR T AR, ARl
ATk =R A A R ORI ERFH KT, mESRMARFSERT. £EIF
FRARNERESNETRT, BRABELME T RGNS LERBEEERX,
T ERNAEA B Lok, MARRATL X Z R R EE, TR E4
By ¥l 2 AT e i k) T A AaHe, TR 2021 RS, B RS,
BXAT LT KRR 2 am gk, TLRARE, ARENHEE
Ao A KA, BAEHHHIERLT, 3 ABRTEEEA 4T%KT T
WA EkE) 8.9%, Bp T EE RIS THY, AR TR KK, At
LA RA, BRI RAEE KA )G i TR SRR

AEITRE, BRAH MMM AT, SENAHRERG XIED E, BR
W HF B 2 IAE AR R AL

BEFTEB BEF-AZTER, 6 AR BARN 7.95 Lo HATFA T4
2021-2023 £ 3] )2 Fk44) % 19.58/21.97/24.15 12 ., st EPS 4
) 4 0.99/1.11/1.23 /%

BA R T BEMBRE T, L= R8s K& Tk,

2 8] e 3R
PEHAT AR

wEirg FHEF-A

71K PP
6 4~ A B 44 7.95 7,
B #H (2021-04-26) 6.79 i
ESYT
Sl (FFA) 13,382.16
RBWE(EF L) 13,382.16
ERA (BFR) 1,970.86
WBBRA(B K 1,970.86
12 A ¥ X i 4.30/7.57 %
1 &
LIFEEE e HiHEH
79% -~
67% A
55% A
43% -
31% A
19% o
7% TaalMK
5%50-04 2020-08 2020-12
g A g Wind 71
48 % M 3M 12M
Fstiks 4.01 2.09 34.01
gtk 6.32 -2.96 56.54
B & S AT

SAC #biEH 45 S1450517090001
zhoutai@essence.com.cn

FH AT
SAC #kiE$ 45 S1450521010002
lihang@essence.com.cn
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LG R BALE AR,
BB AR — T35 5]
A %

L g AL LA X
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ESSENCE SECURITIES

(FF ) 2019 2020 2021E 2022E 2023E
EX-3' PN 6,641.8 7,100.8 7,672.9 7,873.6 8,145.7
% F) 8 4742 1,097.3 1,958.0 2,196.9 24145
& Rk A () 0.24 0.56 0.99 1.11 1.23
R T (R) 5.18 5.66 6.37 7.25 8.27
B A Fefh A 2019 2020 2021E 2022E 2023E
T B % (4%) 28.2 12.2 6.8 6.1 5.5
% (42) 1.3 1.2 1.1 0.9 0.8
A AE & 7.1% 15.5% 25.5% 27.9% 29.6%
b X ek &S 4.6% 9.8% 15.6% 15.4% 14.8%
BE M HE SR 1.1% 0.0% 4.4% 3.4% 3.0%
ROIC 9.6% 12.6% 19.7% 15.4% 17.8%

HIERIR: Wind TR, L5 HEFTFL P
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ESSENCE SECURITIES

&) PR & EA

W 43R R TR Ao fd {E S8 0%

i & W %38 4%
(BF ) 2019 2020 2021E  2022E 2023E @FR) 2019 2020 2021E  2022E  2023E
EERTON 6,641.8 7,100.8 7,672.9 7,873.6 81457 ARk
R A AR 67920  6.697.8 7.021.7 7,100.7  7.180.6 BRI R A 8.1%  6.9% 8.1% 2.6%  3.5%
ER A 51.9 56.1 60.6 62.2 64.4 AL AR R A 64.0% 124.1% 78.1% 21.1%  9.9%
AR 52.5 53.8 58.3 59.8 61.9 AR R 69.1% 131.4% 78.4% 12.2%  9.9%
#R % 238.3 259.7 314.6 322.8 334.0 EBITDA 34 % 36.4% 87.8%  3.2% 13.9%  7.6%
35 5% 359.8 274.8 238.3 168.1 156.3 EBIT k5 43.9% 117.9%  4.7% 152%  8.7%
LWL VES -23.2 -339.5 50.0 -49.0 -48.0 NOPLAT 3§ % -47.4% 57.0% 58.6% 15.2%  8.7%
Hei N AL T B i } : : ) HRARAGRE 19.3% 1.9% 46.7% -6.0% 1.5%
B AL MR 1.366.6  1,581.0 1,779.0 1,.981.0  2,010.4 FRPHRE 9.9% 8.1% 10.5% 13.4% 13.6%
R iR 4530 1,0153  1,808.3 2,189.9  2,406.9
Ao Ak Sh A R 2.1 0.4 1.0 1.0 1.0 A A
GRERE A 4509  1,014.9  1,809.3 2,190.9  2,407.9 A F 2.3% 5.7% 85% 9.8% 11.8%
B IR 16 7.2 13.0 15.8 17.3 LA F 6.8% 14.3% 23.6% 27.8% 29.5%
#AA 4742  1.097.3  1.958.0  2.196.9 24145 A 7.1% 155% 25.5% 27.9%  29.6%
EBITDA/Z ak N 18.3% 32.2% 30.8% 34.2%  35.6%
=Rk EBIT/& ki 13.5% 27.5% 26.7% 29.9%  31.5%
2019 2020 2021E  2022E 2023E BEHE
wh ke 45223 472573 52943 47241 10,506.8 B AR e KA 199 183 159 132 106
AR _ _ _ _ B ANELTAAHERE  oog 244 -131 27 26
JSRES IS 151.0 129.1 425.1 99.8 398.0 AR P e R A 326 268 295 303 409
S - 6.0 10597 4275 10659  AVIRIUHERH 9 7 13 12 11
Atk 21.7 14.8 82.7 12.0 79.8 7 5E R e R A 25 23 17 16 15
75 537.5 385.0 356.2 353.9 3243  RESEHERK 1,099 1,059 1,054 1,031 1,097
FAARH S 141.4 387.7 181.2 236.8 268.6 BT AFH R 3 506 519 598 673 635
ST A A gk R - R R .
HA EF MK _ _ _ _ B BREDRE
KM RALLH 8755.0 10,125.5 10,127.9 10,127.9 10.127.9 ROE 4.6%  9.8% 15.6% 15.4%  14.8%
FFE S 2 = _ _ _ _ N ROA 22% 47% 7.6% 10.1% 8.5%
B R 3591.1 36386 3,1354 26302 21550 ROIC 9.6% 12.6% 19.7% 15.4% 17.8%
R TA 2,181.0 20151 2,412.8 2,562.8  2,662.8 % A&
R K 304.5 297.1 295.4 290.0 284.5 HE KA 0.8% 0.8% 0.8% 0.8%  0.8%
E R Tk v 156.6 151.0 135.3 146.0 143.3 ERRAE 3.6%  3.7% 4.1% 4.1%  4.1%
KR 20,362.1 21,407.1 23506.0 21.611.0 28,016.6 L iR 5.4%  3.9% 3.1% 2.1%  1.9%
M4 255912  2,010.1  3.058.3 2,634.0  2.800.0 ZRIE LN 9.8% 8.3% 8.0% 7.0%  6.8%
Btk 484.1 536.1 328.1 145.2 309.5 A7
BLAE R 43976 53221 16774 16757  1,675.3 VAR S ss 47.2% 45.7% 45.4% 32.6%  40.9%
e s At 906.6  1,307.3  1,039.5 955.3  1,223.2 AR 89.4% 84.3% 83.0% 48.4%  69.3%
LAEAER S 829.0 210.0  4,025.6  1,190.0  5,000.0 AP 0.64 056 121  1.08 2.10
SR A 402.2 404.2 534.7 447.1 462.0 EA A 058 052 115  1.02 2.05
U e 9,610.7  9.789.8 10.663.7 7.047.3 11.470.1 AR B 2 249 711 859 14.03  16.40
R U ERCE 545.3 455.7 294.0 272.3 248.4 a4 AR
A 1,516.0  1,970.9  1,970.9 1,970.9  1,970.9 DPS(1) 0.08 - 030 023 0.21
EReRiS 8,709.1  9,206.8 10,577.4 12,320.5 14,327.3 EEa 32.0%  0.0% 30.0% 20.7%  16.9%
B AR A 10,751.4 11,617.4 12,842.3 14563.7 16,546.5 LR R 1.1%  0.0%  4.4%  3.4%  3.0%
RERETL A G Fe AT AT
2019 2020 2021E  2022E 2023E 2019 2020 2021E 2022E _ 2023E
A 4525  1,007.7 1,958.0 2,196.9  2,414.5 EPS(%) 024 056 099  1.11 1.23
o 37 V8 321.7 334.7 314.9 332.7 332.7 BVPS() 518 566  6.37  7.25 8.27
7 BAL & 23.2 339.5 - - - PE(X) 28.2 12.2 6.8 6.1 5.5
AR R K - - - - - PB(X) 1.3 1.2 1.1 0.9 0.8
4% R 399.8 316.8 238.3 168.1 156.3 P/FCF 155 -339.8 7.6 -159.6 2.2
HA K 1,366.6 -1,581.0 -1,779.0 -1,981.0 -2,010.4 PIS 2.0 1.9 1.7 1.7 1.6
DA A A 21.7 -89.6 -161.7 21.8 23.9 EV/EBITDA 9.2 4.7 6.8 5.0 4.0
BEF LML) -398.1 191.1  -4.920.4 533.0 -586.6 CAGR(%) 68.8% 33.4% 6.1% 68.8%  33.4%
BEENFEAERE 91.3 4865 -4,349.8  1,227.9 282.6 PEG 0.4 0.4 1.1 0.1 0.2
BREENTLERERT -555.8 3153  1,571.3  2,009.0  2,058.4 ROIC/WACC 1.2 1.6 2.4 1.9 2.2
BREHNEAERE -235.7 1349 38156  -3.807.0 34417 REP 0.9 0.7 0.4 0.5 0.4
FH R Wind FR, LRIEEFLF TN
RIRE BAE TR ERRA RS o 3
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ESSENCE SECURITIES

&) PR & EA

N REAKA

&R

FEN — kok 6-12 A 693 FM R4 4P 2E 300 454k 15% 04 E;

¥R — Ak 6-12 A 693 FOKE FA47 2P R 300 35 44 5% E 15%);

T — Aok 6-12 MR 693K E & 5 iR 300 45 4049 T ahhg AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fh — Rk 6-12 AN R FIE F %5 7K 300 354 15% 0L 1

e 3 4R

A — EFRME, Kk 6-12 AR #ZFWH F 6983 T 5 F P K 300 35 Hok 3
B — &RFHMKE, Kok 6-12 MAFIKE F 09430 K TP iR 300 45 R0k ;

B 5T E

B s FHEW, AALA P EIEA LA T OIELAZ T FIGHLTAA, HHBA0.
I FAT o AAN RIRE G N BAWE G FT, PRIERE & RBREEASIN. MR LFH
M. AFRLEIR TN IE. AT BA S MARIE, 45k B,

B AN G AAERZTFA LS TSN

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
FERIL T FW L G5 7T o KNS REBZFF R AR T AAERZIZTARE P RBHEHE
T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
Bih b S0 — AR K, A T ARHE A BIE A4 £ RO E. T AR XA
X% o B E BTN, BRIEFEME. BT PFRFRAO>MNEL, SFIERFRRE,
PR ONCIRGE o &

B ZaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
AEATHM RAAERKE) RKIRER AL A RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AAREPTRME G T B RIEMNALR AN S T ARELA S B 695k, K
R F A IE R R TAR G NAE LRI T RPN TRR AWK S AERF B, AN
B TTHIR B A A 5 AR LT B A AN R — B R L. AN & FARIE RIS
Ptz B R THRBFARICRES, KA RFHE4 . EHFEITH L2 ERTH, 12
TARIER BTN TR A o BB, RS AN RIRE P12 B AT A BB W THd
B, BRBER S QAT RIEME N B RGE K  ETH * AR 2 R 45 R A
AR E X TG IE, — DR ARN S G B P ZA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

K EHFTOE LT, A8 RPT B AR T e A+ A IRE P 423 69 8] BT K AT 6948
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
TR B H T R FRMERS, BFEEPFADEE. B ARFARE IS LZ TR
RoGE— SR ERHE, TARARAANRRETUBRRE P BT OB FTH 52K, 2ETHE
T, AIREF O LR ARG EIY RM BRI AT AL TEN, RAREFCEH
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
I B) TR R ATAEAT AR AL R AR P GG ALAT 9 BB 5] BB ATAT B & RATAT T4 o

FARAE BAAL A KN B TR, REF R PB@FT, T Fo AT AEFTH XE IR
AH R HBEARG A AREGEMER D i fF AN B #4758 PILM, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBATEAT A R Z 65 R MY A2

AL GG R oL AR TR 2 09B%, FRAESNEME T EFFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .

BAZIE S AN P ] 3F A 72 B S 2R LA HE — 15 B Am SR A MR AR
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ESSENCE SECURITIES 8 B3R 05 AL
B OBERAA
EEBRAEAA EH EERBREE f A 18930060852 panyan@essence.com.cn
1 THERBAE RN 13391113930 houhx@essence.com.cn
a LERBAEEE 13901836709 zhuxian@essence.com.cn
&4k LR S BAE S S 13917882257  lidongl@essence.com.cn
x| Kk FiERBAEE GBS 13916816630 liugy@essence.com.cn
A s XA E E R 13162829753 sumeng@essence.com.cn
AEH LiERBRAEE 2R 15801869965 qinzhl@essence.com.cn
MZEN LAERB4EEZE 13817674050 chenyy6@essence.com.cn
ik LHBERBASEZE 18019221980 xuyc@essence.com.cn
LFEBEAA KE L FERBAE i FA 13901255777 zhangyingl@essence.com.cn
K LFEBEE GG 15801879050 zhangyang4@essence.com.cn
Dy b X B4k AE 88 % 13811978042 wenpeng@essence.com.cn
x| B% & X R B E a8 % 18511841987 liuxxl@essence.com.cn
ENL bR B4k E % 13581778515 wangshuail@essence.com.cn
B R b K R4EE 2 010-83321501 youzyl@essence.com.cn
1% F L RREBAEZ R 18210869281 houytl@essence.com.cn
IR kFE4 Y| A MAE R T A 0755-82798036 zhangxhl@essence.com.cn
R EI| A AW G é&éh 4; a]% % 13631620111 huzhen@essence.com.cn
SO AR WY R MRS B Y% 18926033448 fanhg@essence.com.cn
AR R A A E 2 13540211209 niexinl@essence.com.cn
W% Y| AW E 2 0755-82544825 yangpingl@essence.com.cn
Akt R A A E £ 13699750501 huangqg@essence.com.cn
v B EY| AR AL E 258 18503038620 yucong@essence.com.cn
Lmw Y| A AR 2T 18318054097 matt@essence.com.cn
ZRIEFFRL T S
Ey|
¥ gk: EY|TAAE Rifd k¥ 2008 5P HRE KA 14 7 &
¥ %: 518026
L&
W LTI RAKXLK638F HH KEIE
¥ %: 200080
E i
W, Hb: AFTHERRERTASE 2 FHERLBXE L E
L 100034
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