2022 % 03 /] 08 H %75 (%H)
IE KA R E2021 & & 45 T %A 20.52 7
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SOUTHWEST SECURITIES

BRI E B, 7wk fimgik

B EXR

F4: NS R 2021 F ML, 2021 S A4 FERT LN 9441 1L, Rk
WK 265%; FLIIFHSANE L8711, FIILTH% 8.4%; &£ Mi=dk 524
#iE 1.0410 4, Bk 15.9%., 2021 4 % w5 & I8 i N\ 38.16 12 T,
Fl b3 K 34.0%, 3R b3 K 70.4%; 52303 04 4134 1.0L12 ., Bl 3K 62.6%,
LK 83.6%; £HMIedEBIaHE4A1IE 0.59 10, Rk 169.3%, 3Kib
¥ % 63.9%, EPS0.18 7., W44 A,

ARk HRBRAETHIAZEUL, THERER. FANMEDT,
2021 4, KEHRLRAEME 3521 74, BIHLIEK 158%. 844534k,
S EHARIAERA A T84T 41, b AF B FhY 3%, B 2020 % K it 60%.
AE TIMNRTAFRAZREGT &, FIIEKOANRT, A aRPHALELR
BB TFH—FRALCAGFINE, Ad RAEETFH Ko

Ak BMEFEMmE. A—Fk, ERMAULSSHRMBCE, Rt H5HK
HABEAT it —F Lk, AIRRIAF IR dTie A A Ak 6 M %, 2021
FIR, TIEHAHXT (RIFETRZFETEN I LHAE ARG RET E)
R BB T BB B, A RRRAFRST R, kAL FRE
WHER. AF 20, TAEIFIRKRET, ALK, SRAK R LR
AR, b dEst AR R AR RIR, EHFAELEF, -85,
AERFHIARBRAFACRIEN. BT, N ORI FACMELREEL “42
HRAACRGLEZEZLETEFE”, KRAEU “HFL” AIF, BER
AR KX AR AL, B &R BURT R R E e S EX R .

AV FLFELBEHEN, LAEIETH, ARAZRELEAKY EH
RBLEFTHEB, WELBABKBHIE, 2021 F 12 A, KEANALLEHEE
#5574, BRiEK 42.1%, etk = 11477 4, FHbik 3 7.1, &
PIEBRERL LT EGNETEIZE, K 2020584 4R, HENEET
AT A B S AL, L, N8 ok SR 53 M d 2020 4 0.47 /MWh
& Z 20214 0.42 m/MWh, 2021 FFHRIMFE, ENLA VAR, NFEBETLE
A 2527 &, T AW EAR 32%:; AF AV EAR A21CKE, T B 38%, I
HLA2EE—., MAARMAEN S BOM B G925 sk, A i) f Eik—Fi2
f, BEEEHBRTERENLT AR, HB)TILE NHRIER,
FRETEELS: BRAATREIZE K, HEHA, N2 TERLT B
208 &, 3T Bk S AT NEEANLE, NEAAT R FRTHERR
£, 2021 FAR X S5 ER T IILN 63.812 7T, Bl K 14%; R+ s 24
TR B IEN 1.3107, Flbig Kk 523%, 4.6 A& H, WA AT B
¥ PR

B AN 5B F RN, T 5) 2022-2024 F EPS 454 0.49 .. 0.87 7T\
1.15 T, AR )3H4F1K5RH 85%r H oMKk &, X ERN G ARY K
FHFABACYG BARE ) BE—ROTHEN, £ “B487 14,
RIeRT: ZLEFENE, BRERAE., THEER S, AR R £ FRK

¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 9441.08 12541.75 15204.02 17823.06

LA 26.48% 32.84% 21.23% 17.23%
13 & BN B4 AE (B ) 187.17 511.36 909.45 1192.38

Wk E -8.40% 173.20% 77.85% 31.11%
I H EPS (L) 0.18 0.49 0.87 1.15
% % F Ik s % ROE 2.55% 6.51% 11.08% 12.94%
PE 114 42 23 18
PB 3.55 3.30 2.93 2.57

HAEA R : Wind, B iE R

B HIERFTFRE KT S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

CREEEX

— P Bl

— Y300
37%

25%
13%

0%

-12%

-24%
2113

21/5  21/7  21/9 21/11 22/1  22/3

RIERK: FRRIE

B A(LRR) 10.41
R A RR(ILEE) 9.91
52 B M AL X ] (L) 19.8-35.85
B AT ) 213.55
B8 i (49 202.00
B RF T () 5.78

# XA

1. #4045 (300001): 7 8) 78 Ak S 47,
& A3 .EmI (2021-10-31)

2. 4554 (300001) : 7 SME X2 ik &4
3k, REAEMARIAF T (2021-08-31)

L MR E G R &S



: B i A

4 4 f& (300001) 2021 4 44k &if

X BERIR:
B 1 AR CARH BN RS M HR AR, 2022 F/2023 /2024 F 2 9]
A Ak 4 LN SE 3R ) 70%/30%/20% ;
ik 2: ARMARCHE> | HEARK, RAFLEETH, & REAHFRT;
Bk 3: AR L e L FREAL, A HE 7 OFFE, & LKA %EHE 15%,
BT U EARR, AATHON A 8] 2022-2024 F 5 Ak SN A e T K
1 5 RHBRARLAE

¥H5: AL AVZAV.N 2022E 2023E 2024E

3063 5207 6769 8122

PR AR B3 70% 30% 20%
ERIES 23% 23% 24% 25%

PN 6378 7335 8435 9701

R AR ¥k 15% 15% 15%
ERIES 21% 22% 22% 22%

PN 9441 12542 15204 17823

&t gl 27% 33% 21% 17%
ERIES 22% 22% 23% 23%

K EFE: Wind, BbiEK

Sl B3R LG 0 E & B A
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SOUTHWEST SECURITIES

% B 1k

(300001) 2021 4 445 &

Mk MHHN 5B

Ak (Bax)

AeRELR (RAA)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
P 43 AL
A E
YRR ARE

U3 BN SJRAEA

i kA (@77 | 2021A 2022E __2023E __2024E!

R e

B e FATECR
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 4

AT Fa TR
K I

A4 it

5t A3t

A

B AR NAR

R &

13 B AN A AR E
bR FRAGE
BARRSEAT
itk Ao AR AR B AT

s 4k AR 2021A 1 2020E | 2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

9441.08
7412.45
49.72
572.79
964.40
244.01
-60.23
88.95
9.08
0.00
179.53
-15.84
163.69
-13.90
177.59
-9.59
187.17

3102.99
6564.82
1257.54
2004.55
1441.12
26.98
3389.78
1069.95
1342.72
20200.45
2953.15
6093.50
1311.07
2875.76
13233.47
1040.71
3268.06
1695.86
6016.18
950.79
6966.98
20200.45

858.59
114.09
3.55
2.26
25.18
0.24%

12541.75
9730.50
62.12
689.80
1254.17
283.86
-30.00
20.00
-5.00
0.00
566.31
0.00
566.31
84.95
481.36
-30.00
511.36

3550.07
6678.50
963.05
1216.80
1441.12
26.98
2986.55
960.01
1341.44
19164.53
0.00
8333.87
1311.07
2120.25
11765.19
1040.71
3268.06
2169.78
6478.55
920.79
7399.34
19164.53

1364.61
41.76
3.30
1.70
12.97
0.18%

15204.02
11723.76
75.98
760.20
1368.36
255.78
0.00
50.00
0.00
0.00
1069.94
0.00
1069.94
160.49
909.45
0.00
909.45

4828.49
8077.28
1162.38
1475.09
1441.12
26.98
2583.31
850.08
1340.17
21784.90
0.00
9953.34
1311.07
2313.97
13578.38
1040.71
3268.06
2976.96
7285.73
920.79
8206.52
21784.90

1840.17
23.48
2.93
1.40
8.93
0.48%

17823.06
13658.31
89.60
891.15
1604.08
277.12
0.00
100.00
0.00

0.00
1402.80
0.00
1402.80
210.42
1192.38
0.00
1192.38

6320.68
9468.70
1355.83
1729.19
1441.12
26.98
2180.08
740.14
1338.89
24601.62
0.00
11571.56
1311.07
2501.99
15384.61
1040.71
3268.06
3987.44
8296.21
920.79
9217.01
24601.62

2194.37
17.91
2.57
1.20
6.81
0.85%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA R
A XS

H e

R EEHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte

£ ENALRAER
RERESR

177.59
435.05
244.01
-60.23
-372.05
-127.24
297.13
-392.51
-463.48
-855.99
-540.36
707.70
1483.48
-52.04
-180.61
1418.18
859.07

481.36
514.45
283.86
-30.00
2953.92
25.00
4228.59
0.00
15.00
15.00
-2953.15
0.00
0.00
-37.43
-805.93
-3796.51
447.08

909.45
514.45
255.78
0.00
-43.21
-50.00
1586.47
0.00
50.00
50.00
0.00
0.00
0.00
-102.27
-255.78
-358.05
1278.41

1192.38
514.45
277.12

0.00
-32.74
-100.00
1851.20
0.00
100.00
100.00
0.00
0.00
0.00

-181.89

-277.12

-459.01

1492.19

5 4 400 AR L 2021A | 2022E| __2023E 2024

RK R

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

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

BT RE
B & - B4R
K2 2k B 4
AR R
BEBSRES A ALIZ LI
K AL

F2E EE
AT SIS AR
A E

i b E
EEUEREES

e L

E- YL S &

R AT

B REEAe

B B R A

26.48%

0.56%
-3.81%
-2.80%

21.49%
20.90%
1.88%
2.55%
0.88%
7.02%
9.09%

0.51
3.26
1.92
5.79
93.10%

65.51%
32.22%
1.20
1.09
27.80%

0.18
5.78
0.29
0.05

32.84%
215.44%
171.05%

58.94%

22.42%
17.76%
3.84%
6.51%
2.51%
13.89%
10.88%

0.64
4.48
242
8.72

61.39%
11.14%
1.34
1.23
7.32%

0.49
6.23
4.06
0.04

21.23%
88.93%
88.93%
34.85%

22.89%
15.68%

5.98%
11.08%

4.17%
32.05%
12.10%

0.74
6.35
2.74
10.93

62.33%
9.66%
1.40
1.30
11.25%

0.87
7.00
1.52
0.10

17.23%
31.11%
31.11%
19.25%

23.37%
15.55%

6.69%
12.94%

4.85%
43.21%
12.31%

0.77
8.96
2.70
10.76

62.53%
8.52%
1.46
1.36
15.25%

115
7.97
1.78
0.17

H A Wind, B EiER

N NI R @ =RO AR PA



S B bk
i — # 4 4 (300001) 2021 4 445 5it

57 I AR %

RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

BEIFEHRA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA T 10% 5 20%Z 6]
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, ARAax PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFH

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,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
R, ZERAELANGE PP L LBTE, AEHETAE, FROHEK. ITHER RRE P EMZ L. AN §
LRERBMANED], iR KXEORARBEZAREFTHOALRMLANEF . KNSR XK TR FH MET R
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT 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 BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE 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
BT Ay, A8 KR E e il R AR A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

4 4 f& (300001) 2021 4 44k &if

5 @ iE FAT 5 K s

L&

iat: LETHAHEEEREARL 166 57 BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X 28k KA 355 B IRd ik KE A Z 8#

Wt 4% : 100033

E )|

Hopk: FEHTAEE X FEd kil
¥R % : 518040

L3

6023 5 &3 KA 4 #

Hoht: TRFILRELD I 32 5 % &l A L3

¥R 4% . 400025

% & iE F A E B A
X 3% A R4 R # F M ¥R A
¥ X AR B 021-68415309 18621310081 jsf@swsc.com.cn
* % g 18818215593 18818215593 hying@swsc.com.cn
] AR M AR e 18516516105 18516516105 jiangjz@swsc.com.cn
£# B HHAE 23R 15642960315 15642960315 clw@swsc.com.cn
% 2 3k HHAE 23R 18523487775 18523487775 chhi@swsc.com.cn
ERi WEZR 17751018376 17751018376 wangxy@swsc.com.cn
e HEAE R R 18601139362 18601139362 yily@swsc.com.cn
K XA E &8 R 18601241803 18601241803 zhanglan@swsc.com.cn
|3 %4 A AR 123 13021201616 13021201616 chhy@swsc.com.cn
% 2 13167383522 13167383522 wxing@swsc.com.cn
&AL A& e 15609289380 15609289380 lge@swsc.com.cn
#HE B 2238 18825189744 18825189744 zhengyan@swsc.com.cn
] 'k 2 2 A AE 238 18500709330 18500709330 chl@swsc.com.cn
SR B # & AR AE 238 17628609919 17628609919 yXy@swsc.com.cn
Tk L4 A5 E 4239 13642639789 13642639789 zwf@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



