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SOUTHWEST SECURITIES

ARG AW, th AR, BELFGIT

B EXR

WG N 8 K A 2021 S FFIR, AT KN 93.6 12T, Bl b3E K 22.8%:;
a4 1iE 18.5 fot, FlHb3gk 103.2%. % Q2 Ik 54.2 21, Bk
14.4%, V384404 12.7 12, F g% 89.8%.

AR K, LHMW. HF LFF4F 53 Aok, FlL+16.2%, &KL
42.4 1L, FlH+43.4%, ##)iH 14.21C7, BH+197%, #A4& 1.97 0 Téedh
AE ) FelREER A B IR T ok 8 A 2308 Slok, B3 Ae 1259 Tfek, vhid
A AATRTR K-F, FtTFFFMAEAR LRSI,

PR 2LEREE 25K PG RBES R, ARt B LF 54 4554MW, F
P 0.7%, 450X\ 30.81C 7T, Flb-5.8%, 4 #1id 3.3/, FH-15.4%,
¥ 45 EN 67.6 7 LIMW, FH-5.1%, #4544 7.3 7 TIMW, [ k-14.8%,
2020 FH KA N EAIR LS 2] T 2021 F HL, Resth HIE-F0k, T
¥ F B BMAE . 2022 F I AL HE BB, KR E, Rk
LERRAT L R0 2-IE, B RERTRet Aot Ao R & 22284,
P AERAR LN EEM L, 2022 F A ZF 2. T EE, FLEAKFGLBR
, #ma kA A

TR A4 @45, 2 EXFdE 35 10+ K, Flb+118.8%; 45E4N
4817, RF+102.7%, #42EHN 1.37 7 A, £-F44 0.14 TIE X,
RlebmaAh &, BajM I FaiEsion, 2F 8 THde 8-101C-F. &=
IJ 10.81-F B9t = skt 2022 F Q4 #k. W7 @A, FABEKE P B AT
MRS, PRUE P A A 10-20%4E & RNt A, B SN AERN A, KL
%A B 4T,

FRAEERIF, ALRKF. A5 LFF A8 %A E 12.35%, Bl TH 1.94
AL, HE. T K. UWHFERAESAEH-2, 04, +0.68. -0.17 4N FH
Sk, FREERIAT. LFEFANNBTHALAETAFAHR 10.6 L1, FIEK
85.8%, WA AMF.

BAIFR 5RFT N Ft/ 3] 2021-2023 F )3 £4 #1iE 5 51 A 34.5, 35.3 4=
4291, g PE A% 135, 13.2 4= 10.8 1%, A4, 8] F AR AR,
b RN AL

R : H#e, et h & KBRS, 42008320k 416 B B

IR A 2019A 2020E 2021E 2022E
ZALEAN (FF L) 18710.87 19741.13 21716.95 25638.33

LA 37.68% 5.51% 10.01% 18.06%
3 & N 84 A (B A L) 2051.94 3449.13 3533.80 4290.95

Wk E 48.70% 68.09% 2.45% 21.43%
AR E EPS (L) 1.22 2.06 2.11 2.56
% % F I E % ROE 14.01% 21.83% 8.94% 19.28%
PE 23 13.5 13.2 10.8
PB 3.54 3.09 2.60 2.16

-16%

HAEFK: Wind, Bibif K

B HIERFRE T S

AT R

ok 4E5 . S1250519080004
% 7% : 021-58351679

Wk 46 smg@swsc.com.cn

RAAN: BRAF
w75 : 021-58351679
W[ 46 : chgyu@swsc.com.cn

LR ECE: S

— R

VA300
2% ¢

31%
19%
%

-5%

L L L L L )
20/8 20/10 20/12 21/2 21/4 21/6 21/8

B A (CRR) 16.78
il A BR(1LAR) 16.78
52 B M B X (L) 17.75-29.63
B E(fL ) 465.01
B E (L) 362.51
B R A () 7.61

X HF R
1. F M4 (002080) : Awsl 3k af = 58, 42

R b 4 4% 45 b Aok 38 K

(2021-02-28)

2. AL (002080): A KR, AEREE
#1455 (2020-10-22)

3. P #4H4(002080) : b A AL 69 IR SR £
AR B9 IEF, 45 50942 (2020-09-15)

4, P AAHL (002080) : A HMAN 2, 42
B K, (2020-08-20)
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SOUTHWEST SECURITIES

¥ M A+ (002080) 2021 F ¥ HF 4R &P

XL

B 1: R 2021 4 & SF AT M AR 248 =42, 2022 F B AT L B4 o, FA A F £
— R M EORE, RAR 2023 FF LR AT, BiXE 2022 A — B, NEELT S E

2021-2023 4 4 #1 3% K 20%. 15%. 15%.

1Bi% 2: 2020 R R .46 K %, 2021 F T FF Reet R 45 E KRE, 2022 FF 468K
B ApaEte, mKMBERE, FRE#HFNE K, BiX 2021 FALF A HEZTHY 5%, MA&TH

25 8%, 2022-2023 4 A& F A4, 42 o H3E K 5%4 15%.

Bk 3: AR FRAXIAE P ER, BEkBEMT 2021 56 W2 81C-FF7 K, F3%
B4 1.4 TIFF A, T 2022-2023 SF 5w b WE o AR 131 -F A 23 1C-F, fRIX 2022

Ak Bk

k1: 9 HFBRAREFHE

2019A 2020A 2021E 2022E 2023E
&3

RS PN
yoy
RN
LA £

N

yoy

LW
SRS

N

yoy

& A
SRS

BN

yoy

A
ERUES

13590.5
18.7%
9934.8
26.9%

5738.67
0.3%
3898.68
32.1%

5039.03
51.4%
4099.8
18.6%

335.67
518.4%

18710.9
37.7%
13635.5
27.1%

6701.01
16.8%
4635.98
30.8%

8977.45
78.2%
6828.98
23.9%

576.09
71.6%

3

A

19741.1
5.5%
13380.1
32.2%

8510.3
27.0%
4765.8
44.0%

7630.8
-15.0%
6028.4
21.0%

1094.6
90.0%
656.7

40.0%

21717.0
10.0%
14846.3
31.6%

9616.6
13.0%
5866.1
39.0%

8012.4
5.0%
6169.5
23.0%

1532.4
40.0%
842.8

45.0%

25638.3
18.1%
17355.8
32.3%

11059.1
15.0%
6746.1
39.0%

9214.2
15.0%
7002.8
24.0%

2758.3
80.0%
1599.8
42.0%

HE & Wind, & iER

it 8] 2021-2023 )2 B % 4] i 5 A 4 34.5.35.3 47 42.91C T, 3 & PE 4 5] 4 13.5,

13.2 42 10.8 1%, A NS FARIMES, ®iF “EIN” 4

N NI R @ =RO AR PA
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SOUTHWEST SECURITIES

¥ A (002080) 2021 4 3 4R K iE

% 2: T sa

EPS () PE (4%)
EEARD | ThAS :
‘ 20A 21E 22E ‘ 23E 20A 21E 22E 23E

600176 YHE & 16.70 0.69 1.18 1.35 1.49 2421 | 1410 @ 1239 | 11.20
300196 Y 18.57 0.66 1.20 1.49 1.80 2814 | 1547 | 1247 = 10.33
002812 B 234.99 1.34 233 3.39 452 | 17537 @ 100.82 = 6926 = 51.98
002202 4 RAHE 12.76 0.67 0.87 1.00 1.15 1895 | 1462 @ 1281 @ 1114

A 6167 3625 @ 2673  21.16

K AEF I Wind, &b iEREE

5L B E LG W E & B A
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Mk MHHN 5B

Ak (Bz)

AeRELR (BF L)

ERI N

7 b A

ER X R A
R
EREA

W % 5% R

= BALRK
HFME

N AMAE R AR E
Hiezging
b FE
bR X232 ¥
GRERE

I 4% 4%

% A4
YRR ARE

U3 BN SJRAEA

% A (7 A) 2020A | 2021E__2020E __2023E|

R e

B2 A Fo FAT T
oy
Bk e
K BT
S Y 2 N

) 52 5 2
by v v S
A A AER BT
a3

4 4
AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR
R &

V3 B BN SR ARG
bR FRAGE
BARRSEAT
R ATARA ARG A

s 4k AR 2020A12021E| __2022E| __2023E

EBITDA
PE

PB

PS
EV/EBITDA
M F

18710.87
13635.55
169.23
305.88
834.98
432.99
-315.98
9.25

8.78
0.00
2322.01
27.26
2349.27
380.67
1968.61
-83.34
2051.94

2932.83
3688.87
2109.44
4464.77
347.21
138.88
17123.85
1391.42
1498.23
33695.50
2311.92
6791.19
5498.79
5040.30
19642.20
1678.12
4779.32
5574.86
13133.49
919.81
14053.30
33695.50

3875.53
22.66
3.54
2.49
13.30
0.94%

19741.13
13380.05
217.41
315.86
1678.00
454.05
25.00
200.00
4.73
180.00
4055.50
40.00
4095.50
593.85
3501.65
52.52
3449.13

5922.34
4954.82
2115.28
362.17
347.21
138.88
18157.63
1334.32
1483.28
34815.92
3684.61
6836.90
5498.79
2752.24
18772.54
1678.12
4779.32
8613.60
15071.05
972.34
16043.38
34815.92

5547.81
13.48
3.09
2.36
8.65
0.88%

21716.95
14846.26
223.31
347.47
1824.22
499.49
20.00
20.00
5.46
180.00
4161.65
10.00
4171.65
584.03
3587.62
53.81
3533.80

6515.09
5188.73
2340.37
398.42
347.21
138.88
19095.92
1277.22
1468.33
36770.15
1937.64
7529.66
5498.79
2862.90
17828.98
1678.12
4779.32
11457.58
17915.02
1026.15
18941.17
36770.15

5794.89
13.16
2.60
2.14
7.88
1.48%

25638.33
17355.83
259.29
410.21
2153.62
589.68
20.00
20.00
5.77
180.00
5055.46
10.00
5065.46
709.16
4356.30
65.34
4290.95

7740.27
5873.91
2780.22
470.36
347.21
138.88
19941.47
1220.11
1453.39
39965.81
0.00
8824.01
5498.79
3052.30
17375.10
1678.12
4779.32
15041.77
21499.21
1091.49
22590.71
39965.81

6871.65
10.84
2.16
1.81
6.18
1.52%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2% E EHALRER
A XS

H e

BF EHALRER
4339 48 3K

S EEE

FLAL G

XA REA)

Hte

# K EHALARER
RERESR

W 4 S Ardedn
RK R

AR ISR F
b ALK %
A AR E
EBITDA 3% K %
KAIRE A

LA £

=% %
A &

ROE

ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

BT RE
B & - R
K2 2k B 4
AR R
SHERREF AACIA F I
K AL

F2E EE
WA A E AR
WAL E

i b E

M A I AT E

e L

E- YL S &
R AT

B REEAe
B B R A

1968.61
1120.52
432.99
-315.98
-678.63
773.45
3300.97
-1482.24
-509.92
-1992.16
-1216.96
2141.21
-128.64
-436.31
-265.23
94.06
1372.77

37.68%
49.02%
37.81%
27.89%

27.12%
8.41%
10.52%
14.01%
5.84%
9.83%
20.71%

0.59
1.31
5.65
5.94
73.60%

58.29%
39.76%
1.06
0.89
21.26%

1.22
7.83
1.97
0.26

3501.65
1038.26
454.05
25.00
2557.81
-279.09
7297.68
-2000.00
204.73
-1795.27
1372.69
0.00
0.00
-410.39
-3475.21
-2512.91
2989.51

5.51%
74.65%
77.87%
43.15%

32.22%
12.40%
17.74%
21.83%
10.06%
16.05%
28.10%

0.58
1.28
5.08
5.81

53.92%
48.92%
1.16
0.97
11.90%

2.06
8.98
4.35
0.24

3587.62
1133.76
499.49
20.00
283.48
-20.78
5503.57
-2000.00
25.46
-1974.54
-1746.97
0.00
0.00
-689.83
-499.49
-2936.29
592.74

10.01%
2.62%
2.45%
4.45%

31.64%
12.30%
16.52%
18.94%

9.76%
16.71%
26.68%

0.61
1.32
4.73
6.18

48.49%
41.71%
1.36
1.14
19.52%

211
10.68
3.28
0.41

4356.30
1226.50
589.68
20.00
299.12
-58.11
6433.49
-2000.00
25.77
-1974.23
-1937.64
0.00
0.00
-706.76
-589.68
-3234.08
1225.18

__2020A_2021E| 2022 2023

18.06%
21.48%
21.43%
18.58%

32.31%
12.30%
16.99%
19.28%
10.90%
19.10%
26.80%

0.67
1.47
5.13
6.33

43.47%
31.65%
1.66
1.39
16.47%

2.56
12.81
3.83
0.42

K EFF: Wind, & iER

W4t R E G 09 E 2 5 IR
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-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BEIFEHRA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A
HA: AK6AMNAR, MEABX PR 300 45 4 kg T 10% 5 20%Z 4]
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: AR6AMAN, ARAAE PR 300 45 £ K ha £ -20% A T
BT RT: AR6AAN, 7k FRS ST PR 300 45 % 5% A £
Tk & WA KT : AR 6AARN, 7L EKEIEAT 7 300 48 5% 5 5% ]
BT RKT: KRO6AMAAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

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 OELZTH, AEFRT AL, FROHEIL, THRER ARE FOEME L. A d
E AR B BBAKE . HERKE ARREERAREF AT RALAEF o AN RKBENMTR 2HFH RS TR
B &9 N 8) BT KATHYAER I AT B, L TRe A X 2 8] R4 R4 BUR A 45T 4R AT R 5% IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR &R RAR A N 8] F A AL S BRI, AP EIE R R LTTAR I B A8 A A TOKRN 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

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BRIFAEAT N A GG IZ TN o B A B2 A B TR B Anfe 5K 2L 8 AT A R E R R ARSI E A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
B R Ay, A8 KR E o il R AL A

i ol 838 IE UG 0 F & 5 B3R5
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¥ M A+ (002080) 2021 F ¥ HF 4R &P

B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E1 73
Hoptk s db R IR X #4234 66 5 2 @ KA 1501-1502
#R %% : 100045
K
Wohb: TR TILREMIIL 8T HEHIEAKE 3#
#R 2% : 400023
x|
Hopt: R FAEE KIKG Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
K 3% S DA R4 J& F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
%R SR E B 021-68413959 15821376156 ZAyi@swsc.com.cn
& e % 021-68415523 13761585788 fuyu@swsc.com.cn
% 2 18818215593 18818215593 hying@swsc.com.cn
L AR A% 18516516105 18516516105 jiangjz@swsc.com.cn
) H#r A& 238 18612751192 18612751192 liugi@swsc.com.cn
B E L HE%E 15642960315 15642960315 clw@swsc.com.cn
Y% & 5k AEE 239 18523487775 18523487775 chhi@swsc.com.cn
EN gy HE %R 17751018376 17751018376 wangxy@swsc.com.cn
= BB LR 18601139362 18601139362 yily@swsc.com.cn
K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
E1 3 L 4% 13391699339 13391699339 pbyf@swsc.com.cn
e A& 238 13167383522 13167383522 wxing@swsc.com.cn
kAU B AE 1238 15609289380 15609289380 lge@swsc.com.cn
M IE B SR E B 15012585122 15012585122 linzw@swsc.com.cn
_ S SR E % 18500709330 18500709330 chi@swsc.com.cn
SR #1 B AHAE 22 39 18825189744 18825189744 zhengyan@swsc.com.cn
A & WEZR 17628609919 17628609919 yxy@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



