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B4 2021 %4 A 19 B, FIG kA A 2020 F448, 2020 H0a) Z0
kN 18.44 1271, R 4.98%; 5IY2 B8] R AR 4 A)iE 1.70 12
A, Bl B 5.40%; Fuip)aH44)08 1.57 124, Rl T 2.39%; %3
EARFFROKH 1.39 T, HEF 2020 4 4 FE 5 FI%E LKA 5.55 1070,
FlH T 21.22%, g K 5.27%; £I)3844)1H 0.49 10T, Rl EA
2.7%, RHLTH 10.96%, b4 iGA-Fa4.

LP:

> KA 3 EAT L, BAEEFETRLES. 2020 o5 AT
Arihsh 3 B, ¥ TR A, KIR. R A 3555 F 2020 49 A .
10 A XAHEE, B ¥4 243 30 v/ H ; &KV T ZIRIRIEAT 4G 5 &
i sb, B ER @b sET 2020 4 12 A RATHEE, BFT A4 A
F|if 10 kB, %= EAehsbEARER Y. 2021 F 4 A, N& AT A
B L TALT 1 EAih sk, AR B AT, A8 2F 34 fEhehsk, HA 2
JEAeih sE B SR B AL B h, N8 it A 36 EAnidhsk, &)
EAARE RN T 2021 4 3 ZABAAEA. 2020 451 FF, %HE
HHAAE RAKEG R R, A8 ) aF4FER 0191270, 2 FEA 3 A,
AN E) B it ) FARM T e B AT, SILLLEIRIE K, 4 FE LG TR,
EE2RMEMELAHITERE . &1 2020 5F223) #3564 3 & Av i 354
T#k 0-3 NA REFagaksy, xbaE) 4 FE g KiEs) A5, 2021
SN E) TG ik SEAE T AR AR b S, 2021 8] B AN I i A
SLESRAT RN 8] AT TO%EAL, ZI 28U, AN8) 538 14 e
T3k, A RIEEIALEAE] 47 .

> RS BENAE, BEFY RS, B AT, AR ST
196 7 A, Kk BB i flid i e 6, 0137 LB +7 LAEX,
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BEFY AT GHAEREEWMNL, AE2AHL%HRERGEE.
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TEM 54847 2019A 2020A 2021E 2022E 2023E
BLIMUA(THZA) 1,940 1,844 2,865 3,814 4,324
K E YoY % -17.1% -5.0% 55.4% 33.1% 13.4%
)3 8B 5) A A 162 170 259 328 329
(B 77T

¥ K E YoY% 3.7% 5.4% 52.2% 26.4% 0.4%
A 5% 19.2% 20.7% 20.6% 20.0% 18.6%
ARk E ROE% 23.7% 10.4% 13.5% 14.3% 12.4%
EPS(#:#)(7L) 1.21 1.28 1.95 2.46 2.47
A% PIE(fZ) - 29.97 21.74 17.20 17.14
45 PIB(1) 3.11 2.93 2.46 2.12
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= ARA $A5H A FER B T A
2R 2019A  2020A 2021E  2022E  2023E 2HFE 2019A 2020A  2021E  2022E  2023E
RAT 377 1,163 1,255 1,634 2,247 BREBN 1040 1,844 2,865 3,814 4,324
i 223 801 846 1,179 1,764 Bk A 1,568 1,463 2275 3,051 3,521
FLVCE A 0 0 0 0 0 BLAHEA ¢ 8 10 14 17
LT AK 8 6 9 12 13 g R A 119 134 208 277 314
FAAF R 26 27 43 57 66 &R 21 24 38 50 57
A5 103 50 78 104 120 LT 0 0 0 0 0
Hp 16 279 281 282 283 W 4% A 10 3 4 -4 6
FRHKS  6a1 808 1,036 1,165 1,032 BALMK A o 0 0 0 0
KRR o 0 0 0 0 BB E o 1 7 1 16
B 2%~ 147 138 227 181 57 Hie 0 1 0 0 0
I F = 376 349 466 621 702 2k A 216 224 345 437 438
Hp 118 321 344 363 387 FAIMLE 5 3 3 3
At 1,018 1,071 2,201 2,800 3,279 F)i8 B 216 229 348 440 442
R Ak 331 325 359 505 615 Bt 55 59 89 112 113
#2 AR 141 0 0 0 0 % FIE 162 170 260 328 329
JAT 4% 0 16 8 15 23 YHEBEER o 0 0 0 0
JLATREZ 1 7 15 19 20 VEENE] 162 170 259 328 329
H A 178 302 336 472 572 EBITDA 261 263 428 606 820
ERFAE O 0 0 0 0 EPS (% 121 1.28 1.95 2.46 2.47
“F)(7L)
K H1E 0 0 0 0 0
Ht 0 0 0 0 0 AeAER PLEAA
R At 331 325 359 506 615 SitsE 2019A 2020A  2021E  2022E  2023E
VHEERK 5 5 5 5 5 BEEHA 146 395 329 600 796
& ~
JE] E,‘B.‘/A\E_J 682 1,640 1,927 2,289 2,659 /%‘7?'] I 162 170 260 328 329
RAEARE 1018 1,971 2,201 2,800 3,279 A 1B A 34 47 94 185 404
_RE
W %-5% 7 6 -2 0 0 0
EE2W 548 s FFARK 0 -1 -7 -1 -16
* N
i 2019A  2020A  2021E  2022E  2023E TERERL 57 191 -14 101 82
2l BN 1,940 1,844 2,865 3,814 4,324 e 0 0 3 3 3
[ b -17.1% -5.0% 55.4% 33.1% 13.4% BEEHN 61 -462 -284 267 211
JEY-ES A 162 170 259 328 329 § -62 -219 -291 278 -227
441 LGRS
[ bt 3.7% 5.4% 52.2% 26.4% 0.4% KL 0 -258 0 0 0
4% 19.2% 20.7% 20.6% 20.0% 18.6% 1 15 7 u 16
(%) HA
ROE% 23.7% 10.4% 13.5% 14.3% 12.4% ERKEDHN 6 633 0 0 0
EPS (# 1.21 1.28 1.95 2.46 2.47 . 0 877 0 0 0
v OIS
(%) (5
P/E 29.97 21.74 17.20 17.14 FEES 0 -141 0 0 0
3.11 2.93 2.46 2.12 A8 G 55 0 0 0
P/B
J& B
0.31 16.40 1.21 7.36 473 A AAYE 78 566 45 334 585
EV/EBITDA P
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4B, AT E R IF, LR XFRFRFFREBRF ZFE, ARXKRFEARLEARREZFFRAZF
TAe® I ZFFME, 2017 FhNfFRIERFRF LT S, 22 {0 RB. RARAA b IR = kb ) BF 7R
b E AT AR L ILNE) ALK TR B ARSI E TAE. A 2020 5 18 AT E AR ARAT L RAE AT,
F 3K 2020 45 2 B AT R BB BOITIF RIBATLF — 4, 2020 45 8 B Wind“& k547 )5 5 44T Ak § 09
4, 2020 21 #H2 ARG IRIRIL IR 5 AAHAURGR A2 T LA AR, 2019 5 7 B Wind“& a7 5"
BATILF = 4, f BT B AR R BE, el F LR REE LR, § % RER AT XA &
eyt TR A, FHES REMATRART 6§ L ALE,

ER, BAATLARBE, HRT RFFM A FRERFME, 2020 F 7 A AfZKIEFFLF LT

3, ME L L TAT AR,

HADsHERKRA
= 4 FA G
SEAELE FhAK S 13911026534 hangiuyue@cindasc.com
EP A 13520816991 bianshuang@cindasc.com
K12 A AL 18506960410 quejiacheng@cindasc.com
43k X B8 13816799047 liuchenxu@cindasc.com
KR 1 k3P 3E 18618428080 ouyafei@cindasc.com
£ AR TR 13051504933 giliyuan@cindasc.com
43k ot 18340820155 weichong@cindasc.com
ifiiii ) EES 13718803208 yangxing@cindasc.com
S % 15800476582 wuguo@cindasc.com
R A2 15618358383 guopengcheng@cindasc.com
R FFak 13122616887 liruolin@cindasc.com
K I AR 18516562656 sunsiya@cindasc.com
K S KIT E 13023188237 zhanggiongyu@cindasc.com
KNP ER | 13530830620 wangliuyang@cindasc.com
L) -4 15986679987 chenchen3@cindasc.com
ey IR 17727821880 wangyufei@cindasc.com
K] EZ 15999555916 wangzhiming@cindasc.com
4 2] 478 13229465369 yanna@cindasc.com
i 7] 13032111629 jiaoyang@cindasc.com
£ AFE 18927445300 jiangkaiwen@cindasc.com
ey &g H 18693761361 caomangian@cindasc.com

FRERE — AT E RS EME http//www.cindasc.com




srATUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR B b 6 B S JE M 5 B LM B RARAE s AR PR GE 89 BT AT WL R AR T AT I A A B ULE AAF Bl 94247
HURIFTFEE, 7E, LHFFREERRE T BRI E LR S ABR B EAAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

AREANS ERERIEREZRES MR EDE P OE{ARLT S, AZEEPEITRT AN REHD LT, Wb b
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

ARERLTRERIEFAATEGCNTAR ESF, 123 RIERRRIEN B S EMER T ER. AREMBEGEL. IFER
MR Ay AR E KA B B AU A FIBT, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T fe & i LR RAZ B #9830,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., P4 BIN T — R AT LARE, SRAZXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHETELRENAGTHFOLRFZRN, TALZRFEFREL. AREESTH. TEL. &L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AT RAEFRITH o KZIERIERZ B EE &, ETIHMAAA ARG AT XER. L4, 5. AR50 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
Frft. AR ARMRAZRIER G R EARSHIAZE PR GIZT I

Im Kk BT RIERBR, RABBRZHRAARS, il —ERRFEREOR BRI RE R, FRIEESRGET
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