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SOUTHWEST SECURITIES

bz K, BAIRHHIRSA

B EXR

B4 N8 KA 2021 FF SRRk, BRI EIVEN 7.910 T, Rk 85.1%,
FHEEA AR 1810, BEK 179.6%; £+ Q2% FE M AN 5117,
F) tb 3 Kk 133.5%, 3844004 1.2 1270, B3k 215%, 4 AT,

BB BERA, BAERREBER K, 2021 5F L FF 7 AR EAE I 5.4
e, KMAFE LTI, RMFFEAEIRMN 25101, FIAE A1 5924 77
o FANN B AHE S A E N 10.4%, FlHLM4AK 4.4 4 pp, 4HEEAIF 46.4%,

Rl IEI& 0.4 4 pp, E&FRMIEAHRPTH, #HESFIFE 22.3%, Rt
794 pp, N EABARA LERS, R o5k mER, 2B % B LT

KRE. b RARNFLHEBRA, N3 AAKEEXE 32K, LFERMK I3 K+
RATIEA 19 K, HRMIEA 8 REBR TiEBRE, O REAHEM, 2K
Hoh B AT Rt b, EFFN SR B EART 400 vh, A RFITHEE LKA
SRR BHK, 5FNALLF 15007, ok EFF, N e VIIEF s
HE, AFEEAROUERIEKRIXI, WA R REER Z 540G KXELLR
R, BRTFHAFLEXE LT, MAEARNSL LT, 2N Seb R 4AH 2HLRA,
BRI 5 FEN . N8R EAE Ak BARE AR E A NS,
2021~2023 FJa & 4#E 5 A 4.8 1Lt 6.7, 8.21tx, 35 EPS %
0.66 ©. 0.91 T. 1.13 L. %#H “FEN” 4.

0 AMRT: REERAMA; o& BN RIE; RTIEF4EEE G 7 R R TR
4R A 2020A 2021E 2022E 2023E
BN (BF L) 1049.94 2041.26 2495.69 3010.62
e S 14.67% 94.42% 22.26% 20.63%
13 & BN A% AE (A ) 185.97 483.26 665.27 824.53
e S 15.90% 159.87% 37.66% 23.94%
AR E EPS (L) 0.25 0.66 0.91 1.13
%% F A% ROE 18.89% 7.50% 9.49% 10.71%
PE 12 43 31 25
PB 21.53 3.28 3.01 2.74

#IEFE: Wind, BbiE R

& i KA AT S

ST A

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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H#EF4F: Wind

B A (ML) 7.33
RAE A RR(ILEE) 5.36
52 B A AL A X ] (L) 28.36-49.85
B AL ) 207.82
&I~ (fr) 67.53
B R F T () 8.30
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SOUTHWEST SECURITIES

W ARAE Y (002403) 2021 4 F 4R KR

Mk MHHN 5B

AERER (FA )

FliE %k (AAHL)

ERFLON 1049.94
F b kA 537.36
B b A B Ao 7.19
e A 158.62
E A 117.53
M % % R 1.07
R = BALRK -5.25
HFAE 0.00
MANETHRE 0.00
L 2ERE 0.00
& b A 220.30
bR 3-8 8 -3.10
LRSS 217.19
P 43 AL 3451
& A4 182.68
VB FRARE -3.28
V2 AN A AL 185.97

o A& (@720 | 2020A | 2021E| __2020E __2023E!

Vil 102.83
R A Fer AT R 310.84
Yoy 441.76
AR 18.12
K B 3% 0.00
L WC Y2 N 0.00
RF I 481.59
(XA W i S & 91.09
A A AR R E 206.39
#E & 1652.62
48 ) 45 3% 332.41
B At Fe TR 125.00
K 24 20.02
£ oAb 5k 208.28
% fE At 685.71
M A 492.43
A 52.56
BAKE 455.30
EN NG Y& 965.32
VAT A 1.59
B AR REAH 966.91
fifh Ao R AR AR A AT 1652.62

3 4 Ao AfRE | 2020A 2021E | 2022E __2023E

EBITDA 277.09
PE 111.75
PB 21.53
PS 19.79
EV/EBITDA 50.59
M8 0.40%

2041.26
1034.51
15.00
257.00
140.00
0.12
-3.83
2.53
0.00
0.00
571.98
2.13
574.11
99.37
474.73
-8.53
483.26

4830.15
554.80
846.15

5.88
0.00
0.00
410.85
101.17
205.35
6954.35
0.00
250.15
20.02
357.31
627.48
732.78

4734.82
901.37

6333.81

-6.94

6326.87

6954.35

641.73
43.00
3.28
10.18
24.57
0.18%

2495.69
1252.34
18.09
260.00
150.00
0.15
-4.54
2.37
0.00
0.00
783.02
1.52
784.54
131.01
653.53
-11.74
665.27

5232.92
696.42
1027.54
7.19
0.00
0.00
339.04
112.87
204.31
7620.30
0.00
294.03
20.02
422.50
736.55
732.78
4734.82
1469.99
6902.42
-18.68
6883.74
7620.30

852.80
31.24
3.01
8.33
18.02
0.47%

3010.62
1495.67
21.73
309.00
167.35
0.18
-4.19
2.03
0.00
0.00
972.20
0.95
973.15
163.17
809.98
-14.55
824.53

5760.39
840.95
1227.15
8.67
0.00
0.00
265.94
125.09
203.27
8431.45
0.00
355.47
20.02
495.29
870.78
732.78
4734.82
2161.46
7593.90
-33.23
7560.67
8431.45

1042.01
25.20
2.74
6.90
14.24
0.64%

% A0

I8 B 4l
W% 5% A

I F BALARK
BETERAEN
g0
ZEENALRER
FAREZSE

E: 40

H R EAD AL RS T
48 4 153

K 043

BE AR GR A

F AT R A

H A

% T EH AL REH
P RES R

182.68
55.72
1.07
-5.25
-113.95
74.57
194.84
-85.25
-217.56
-302.81
222.41
20.02
155.99
-82.90
-218.85
96.66
-11.31

474.73
69.62
0.12
-3.83
-355.68
5.63
190.60
-7.93
2.53
-5.40
-332.41
0.00
4922.42
-37.19
-10.71
4542.12
4727.32

653.53
69.62
0.15
-4.54
-205.92
-0.15
512.69
-8.47
2.37
-6.10
0.00
0.00
0.00
-96.65
-7.17
-103.82
402.77

809.98
69.62
0.18
-4.19
-203.95
2.60
674.25
-7.70
2.03
-5.67
0.00
0.00
0.00
-133.05
-8.06
-141.11
527.47

5 4 9 40A | 2020A | 2021E 2022 2023E

AR R

B AR
EREIPEE S
A ) 3K
EBITDA 3 %k %
RAIRE A
LA 5

=% %

S

ROE

ROA

ROIC
EBITDA/44 £ Jc A
FiBA

B AR
)RS
BERRRET MIENAIE LI
FARLH

WA AE AR
DR RV S
% E

R A AT F
3 & N

E &
M
HE2E AL
%R A

14.67%
22.36%
15.74%

8.41%

48.82%
26.40%
17.40%
18.89%
11.05%
18.58%
26.39%

0.72
2.63
4.35
1.27
91.27%

41.49%
51.40%
1.36
0.67
44.58%

0.25
1.32
0.27
0.11

94.42%
159.64%
159.87%
131.60%

49.32%
19.45%
23.26%

7.50%

6.83%
35.68%
31.44%

0.47
5.30
5.44
1.60

9.02%
3.19%
10.52
9.09
7.70%

0.66
8.64
0.26
0.05

22.26%
36.90%
37.66%
32.89%

49.82%
16.43%
26.19%

9.49%

8.58%
40.12%
34.17%

0.34
7.81
4.64
1.33

9.67%
2.72%
9.82
8.37
14.53%

0.91
9.42
0.70
0.13

20.63%
24.16%
23.94%
22.19%

50.32%
15.83%
26.90%
10.71%

9.61%
44.29%
34.61%

0.38
11.84
4.52
1.32

10.33%
2.30%
9.21
7.76
16.14%

113
10.36
0.92
0.18

HEA N Wind, B EiER

iE 40 BRI LG 0 B B 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
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, A4 PIE 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

B Ak 6A AN, ML PR 300 45 # k@A T-20% 5 -10% 4]

Fh: AKRG6AANA, AMAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B @ IE R A RN S]] (AT R AR R N8 LA b B HER S BE 2L R QMR IERILTE8 L 5T 4.
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

B A B R,

GEABRBAZELBRERAE) T 20175 7A 1 AREXNFEH#H, KBSEANTEP P+ BT H1E
B, TEFAERNNEPFPHELREE, HEHBERNE, FECHIIL, THE e A ARE P OEATIE 8. AN 3
CRERBRANE, HERXEARRBEEABESFORNERAEAZLF « AN RABRIMTRSZFH ML F R
B 4G N 8] Bt KATHYIER I AT B, LA A X e 8) 4248 3 4 BRARAE 3% 4R AT 3 5119 IR 5o

AIEF OF EHRB T AT, AN SIAXBEEQRHE, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

ABEREAEZRN, THREE RWEIEAR LML TR EAHREHF. EETHEALT, AREPHELE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
EY B A BHIER", AAFNAREARTETABRREGIN, MF 5%, REERABRREH KRR E
B Ay, AN E) ARG 6 Rl 5k AL A

F LR IE LG E & B I
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5 @ iE FAT 5 K s

Lti&
Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #
¥R 4% . 200120

b
Hoak: LR T HIR X @ AL £ 66 5 i g A8 1501-1502
Wl 2%« 100045

TR

Hiht: TR T XA 85 & &k & kK E 34
Wk %% . 400023

|

Wk FH TAEE KRG Kl 6023 54 KE 4%
Wl %% . 518040

% & iE F A E B A
X 3% A R4 B L F M ¥R A
%iF e X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zyi@swsc.com.cn
& AR 239 021-68415523 13761585788 fuyu@swsc.com.cn
R % A E 2 18818215593 18818215593 hying@swsc.com.cn
L& A AR 23R 18516516105 18516516105 jiangjz@swsc.com.cn
x| 52 AR 3P 18612751192 18612751192 liugi@swsc.com.cn
B AR 23 15642960315 15642960315 clw@swsc.com.cn
% B. 7k A 4232 18523487775 18523487775 chhl@swsc.com.cn
ERi HE%E 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 %5 A A& 22 13021201616 13021201616 chhy@swsc.com.cn
B N g 13391699339 13391699339 pbyf@swsc.com.cn
EAES B 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 lge@swsc.com.cn
R IE BE SRR E %R 15012585122 15012585122 linzw@swsc.com.cn
. % 2 2 SRANE B 18500709330 18500709330 chl@swsc.com.cn
IR #r B e 18825189744 18825189744 zhengyan@swsc.com.cn
1 A & g 2 17628609919 17628609919 yXy@swsc.com.cn
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