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SOUTHWEST SECURITIES

N4AEa TR E, Mgk

BRZE B HRIEFRFRRET S
© LHREL: N8 KR 2021 FFR, 2021 F HL S RAFMK 1043 1LL, |
FLILH K 27.4%, J0bk 2010 5 FI MK 6%: SBA4FH 8.7 e, Ak | 200 ®PE
K 29.9%, ALk 2019 SR #A¥EK 3.6%: L tedEE 3H4 A0 8.6 LT, ok 4E5 . S1250518090001
FIEH K 45.5%, HAMk 2019 4F B 433 K 4.9%, Q2% F kMBI 631, | ©F: 02363786049
Bl bk 3 ¥ 150%; S2H2 844008 3.6 124, Rl ¥ 0.3%. W 46 : gmh@swsc.com.cn

o AHBEEA, MBRMKR, KAMRE, AETANRINF KGR, Fo | FoN D
Q197 5 £ AL ok 5, A BAR AL, WA BONF] 3% 13.8%. AVC #idg | 07 02363786049
BF, EXFHARABRE, LEHAE 11 KEEREOETHTHHHMAK | T xadn@swsccomen
RA App: ARG, WEH L, LEYE 13 K1 % ENE LT HHWA L
3 2.2pp, T —FHE, MIMERE, EFEFREFHIITIHHEME | Lulaii
HEREA, FEF5T SEBEAAHIT L, N )IME LIAR 490 R 300
b 3% K 68.7%.

o REXRTREHRHKAA, BHEBTKRRER, K LEHETE, NaFERAE
FRASREZE, ETHHFLSREFREEK, ©HREAFKRBE PG ELL
BHagRI; AT “6.187 KIRENT, EANBRELHIAELBHEHLE | 2%
— BATREFTE, AAXATREARZ KRRV OETT, Nl feREBE P A | 2% |
BREH —RBBEN L, FEENHFE—F RN @R THREES, M| a0 A
g&ﬁ-j{z@ﬁu\%ﬁ%é&']:/ﬁﬁii% 020 %Iﬁ%/j}@é\/f/ﬁo }i%mm{g‘ é[] %:ﬂ,_%.%’; 20/8 20/10 20/12 21/2 21/4 21/6 21/8
TR RRIRR. KR KRG

o BRI B, BENRFGHEES, NALTIHNRIREL, 2AEHPT

B, REMA, AANEALAE 26%, FLHEE 0.8pp. &AM NG LA | RS

23% r

12%

-0%

ERIBRBEZBAZ: (D AU RRAIA, Homks KRA%RE, | LRACK) 8.17
YK SKU E, 7Rt Bk, BARAR:: (2 Na¥afikl | AL ARIE) 6.08
% LAEAUE AR, LE—RAER LEDEAERL; (D HHLT e | 52AARIERR) 51.1-8475
S tEMARAC, 78 /R 2021HL AR B 400 F i ho AR feh T im20s HA | S z‘jgzg aral

FHRE, LHTT S EMBA “BIARD C ZEHEMN” » AT B3R M
A EAURBEREHFRGES, NARRKTRAFTE. A EFRE
4 11.5%, RFltbw) 0.4pp; E=FEREHA 41%, Rk 0.2pp. %6 %A,
N B %A E S 8.3%, RlH#F 0.2pp.

o ZAMM 5K EN. Frt 2021-2023 F EPS 47| 2.58/2.92/3.29 T, A%k =
F)a B4 AR 13.4%0 4K E, NAEADNRERAL L, & . o
S . o . . 2. 7ia R (002032): SMKIE R R, 2
45 X 2 Y52 ok Lt 4 « Y ,
BB, AMTRIHK, R HAT A T 0
© R BRAMENMAE R KM ), ICER K@EFH S, 3. %t /R (002032): Q4 M I LRI,
Ak%ZETH (2021-02-25)

B L& () 8.28

CEES

1. %A% (002032): MsH4EIcEE, &
FlAE 715 4 (2021-04-23)

FARIE B 2020A 2021E 2022E 2023E

WA (FF L) 18596.94 21804.42 24483.97 2733203 | 4 #iAfR (002032): A LHFHKA, Q3
HEE -6.33% 17.25% 12.29% 11.63% 45 XK (2020-10-27)

13 & o 8% AE (B A L) 1846.22 2107.75 2384.83 2688.50 5. #ia /R (002032): Q2 & M4 E,
Bk E -3.84% 14.17% 13.15% 12.73% L4 FEHKHE (2020-08-28)

HRALE EPS (L) 2.26 2.58 2.92 3.29

% I E % ROE 25.46% 25.24% '5.00% 24.72%

PE 23 20 18 16

PB 5.77 5.01 4.38 3.85

HAEFK: Wind, HEif R

WL E LG E & B A
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B & (002032) 2021 4 ¥ F4R 5%

Mk MHHN 5B

AeRELR (BAA)

FliE% (AHL)

ERIS N 18596.94
RIS PN 13683.28
7 b Ao B Am 103.34
e A 2123.75
EREA 317.73
W4 3% A -9.03
7 RALBIR -15.91
HA AR 64.14
NMAMBEHRA 27.07
E 2B A 0.00
# Ak A 2197.08
LHELTHRE 3.24
GRERE 2200.32
P 4% # 357.69
& A4 1842.62
YRR ARE -3.60
V2 AN SR AL 1846.22

i kA (@770 | 2020A | 2021E__2022E __2023E!

R e 1719.79
R Ak Fe FRATEOR 2693.01
oy 2409.30
AR K 3294.72
K BT 64.45
B SNy N 0.00
Bxf Flet g 1A 1275.71
MK FAF KL 461.80
A A AER BT 373.49
a3 12292.27
PR IR 0.00
R At Fo T T 3734.08
K I 0.00
A4 it 1321.46
% Ak A3t 5055.55
B A 821.08
AR NAR 226.86
R & 6604.24
13 A N S AR R 7200.94
VR FR G 35.78
BAERSEAT 7236.72
AR RRAEREAT | 12292.27

s 4k AR 2020A12021E| _2022E| __2023E

EBITDA 2320.43
PE 22.61
PB 5.77
PS 2.24
EV/EBITDA 17.13
S 2.61%

21804.42
15982.63
132.01
2398.49
872.18
-45.11
-3.00
60.00
13.34
0.00
2540.57
-6.06
253451
430.87
2103.64
-4.11
2107.75

2180.44
2909.32
2808.93
3466.41
64.45
0.00
1133.64
420.08
373.33
13356.60
208.18
4268.26
0.00
546.33
5022.78
816.75
231.20
7666.41
8302.15
31.68
8333.83
13356.60

2774.41
19.80
5.01
191
14.16
2.51%

24483.97
17930.25
145.63
2693.24
979.36
-58.51
-3.00
60.00
16.45
0.00
2873.45
-5.76
2867.70
487.51
2380.19
-4.65
2384.83

2791.45
3287.22
3158.28
3878.15
64.45
0.00
985.14
378.36
373.17
14916.22
0.00
4785.30
0.00
610.59
5395.89
816.75
231.20
8857.57
9493.30
27.03
9520.33
14916.22

3100.33
17.50
4.38
1.70
12.40
2.86%

27332.03
19996.72
159.97
3006.52
1093.28
-81.49
-3.00
60.00
17.18
0.00
3237.21
-4.36
3232.85
549.58
2683.26
-5.24
2688.50

3727.76
3714.87
3528.12
4315.77
64.45
0.00
829.63
336.64
373.00
16890.24
0.00
5358.49
0.00
678.76
6037.25
816.75
231.20
10195.46
10831.20
21.79
10852.99
16890.24

3448.11
15.52
3.85
1.53
10.88
3.24%

# A4

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A
BEENALRER
A XS

H e

R EHALRE R
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
ALEREHR

1842.62
132.38
-9.03
-15.91
-940.49
1067.01
2076.59
-236.23
85.36
-150.87
0.00
0.00
32.19
-1087.31
-409.78
-1464.90
421.65

2103.64
278.95
-45.11
-3.00
-1039.40
-59.52
1235.56
-95.00
73.34
-21.66
208.18
0.00
0.00
-1045.57
84.14
-753.25
460.66

2380.19
285.38
-58.51
-3.00
-556.01
-75.14
1972.92
-95.00
76.45
-18.55
-208.18
0.00
0.00
-1193.68
58.51
-1343.36
611.01

2683.26
292.40
-81.49
-3.00
-592.79
-75.14
2223.24
-95.00
77.18
-17.82
0.00
0.00
0.00
-1350.60
81.49
-1269.11
936.31

54 4 4004 2020A | _2021E| 2022 2023

Ak RS
WK E
Bk AR &
o) 4 KR
EBITDA 3 %k %
KAIRE D

LA £

=% %

S

ROE

ROA

ROIC

EBITDA/44 £ Jc A
FiBRA

B EREE

B & 5~ R &
R Mk K B A &
HERSREFSRANARE LI
FARL

WA AIE G
WAL E

i b E

R A FATF
I AR

E- YL S &

R AT
BERBEILL

B B R A

-6.33%
-4.32%
-3.81%
-2.43%

26.42%
13.08%

9.91%
25.46%
14.99%
28.96%
12.48%

1.54
17.40
9.24
5.77
107.38%

41.13%
0.00%
2.01
1.53
58.89%

2.26
8.86
2.54
1.33

17.25%
15.63%
14.17%
19.56%

26.70%
14.79%

9.65%
25.24%
15.75%
27.96%
12.72%

1.70
18.97
9.60
6.04

37.61%
4.14%
2.27
1.71
49.61%

2.58
10.20
151
1.28

12.29%
13.10%
13.15%
11.75%

26.77%
14.76%

9.72%
25.00%
15.96%
28.12%
12.66%

1.73
24.69
9.87
5.92

36.17%
0.00%
2.44
1.85
50.05%

2.92
11.66
2.42
1.46

11.63%
12.66%
12.73%
11.22%

26.84%
14.70%

9.82%
24.72%
15.89%
29.21%
12.62%

1.72
32.79
9.69
5.91

35.74%
0.00%
2.54
1.95
50.24%

3.29
13.29
2.72
1.65

HEA N Wind, B EiER

iF 50 B I G 0 E & B RS
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D) et czcoms # & & (002032) 2021 4 ¥ 438 &5 F

-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

BT IFEHA

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 £
R WA KT : AR 6AARN, 7L EKEIEAT 7 300 48 5% 5 5% ]
BT RKT: KRO6AMAAAN, 47k EARERAKT 7K 300 45 $-5% A T

E£FY
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
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
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

AIEF OFEHRRB T AT, AN SIAX LG &R, 2 EERTEMERMAEMTERIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN 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

ARERELE ZR, THREE RO E LA AR TR ZAHREF. BETHEAT, AREPOELE
AR BIHAEATAANGE TN BAFRELS AT HET Bl M 5K ITHE 2 ER A AR EHE NS/
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, AN S FARE & it R TR A,

i ol 838 IE UG 0 F & 5 B3R5
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5 @ iE FAT 5 K S

L&
iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R 4% . 200120

b
sk db R T R K # AL+ 66 5 2 KA 1501-1502
Wl %% : 100045

TR

Hht: TAFTIAENALELS S HHIEAKE 3
Wl %% : 400023

|

Woab: Ky FAE KRG KiE 6023 5 4] # KJE 4 #
Wl %% ;518040

% & iE F A E B A
X 3% A B B # F M ¥R A
%FiFE X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zdyi@swsc.com.cn
& AR 239 021-68415523 13761585788 fuyu@swsc.com.cn
R % A E 2 18818215593 18818215593 hying@swsc.com.cn
L& A M HE % 18516516105 18516516105 jlangjz@swsc.com.cn
x| 52 £ E 238 18612751192 18612751192 liugi@swsc.com.cn
B £ E 238 15642960315 15642960315 clw@swsc.com.cn
% B 7k HAE 23 18523487775 18523487775 chhl@swsc.com.cn
I0F HEZR 17751018376 17751018376 wangxy@swsc.com.cn
M WA E LR 18601139362 18601139362 yily@swsc.com.cn
7K X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
N %2 A g 232 13021201616 13021201616 chhy@swsc.com.cn
o N Az 13391699339 13391699339 pbyf@swsc.com.cn
EAES HEBR 13167383522 13167383522 wxing@swsc.com.cn
kAR L A AE 238 15609289380 15609289380 lge@swsc.com.cn
M IE B SRANE BT 15012585122 15012585122 linzw@swsc.com.cn
. % & % SR ELA 18500709330 18500709330 chi@swsc.com.cn
IR FRE AHAE 2 3 18825189744 18825189744 zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
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