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2021 FJA AR KZ

B EXR

Ff: 1 N8 TUH KA 2021 4R, FIAN 20410, FlH+55.8%, 5
)3 FAF)E 2,110, Fk-500, fodk)a&44)0E 6669 7 1., FH-81.7%.
2) NE KA 2022 F—FHH, FIILN6.61CT, FH+32.7%, 5234 F
#1710, R+11.1%, fedbiad44)0E 1.8 10T, BH+27.7%.

2021 BN KTRSY, FNERTERE S M IS B R, 5] 2021 57
Wowk3EKiRey, EERAFELHERNMS, WS ETHE LD 4597 &,
AN 16.812 7T, 3 _EF B A3 K 75.6%. 2021 45/ 8] 1+ R A4k48 % 44 7100
7 ET GFreART 4.6100), B ATRIES K7~ Kk @HE4) 5800 7 £ Lo
AROR B AR A B T B A &) A RAVIEZRIE 7] o

—F R tedpg gk, T2XABHI R, 2022 F —F L 8] kAR
BEREK, Ut L2 EFMERZTRAD. HEFEAETERORNER
TAZZ 4, AEPRAEEH S RIERA R, T 2021 F 2R ER S, K
RHEADRFRIPEK, N o] —FAfodbm Al RE KR, T 2R LFRAM
FUE AR, AR SR 2R AAMMEE 3 5B A FE F T WATE

FIEHBEHEE L FHDRAHE., N3 2020 F KA RS, BAFHE LE
FAL R G, DYEMARAWEBL IR R %, LM A% H IR A%,
BAEAREVRFEEOE I LOMER. BATHEREFE ORIFEMEMIE
Fok FHFTTHIE, BREE B IR RIZRAGOCIRIFES BAREME, N EZR
WAEE RN, Tt b 2 TR E, AN BRI LEE KR,
B A M 53BN 5] 2022-2024 H 03B 44)08 7.7, 10.210 7,
13.11¢7, EPS %5 #1% 311, 412 7T, 52670, 3t mfE{EnAlA 104, 7
%, 615, FEIHEZENRCE GWGE RIMAES, % “EN” L,
RIERT: QTN B RS E AR, HEZHE TR, ~ %o
BRI, AN AE R R,

AR B 2021A 2022E 2023E 2024E
g (BT 2138.59 2929.86 3896.72 5104.70

Wk E 55.75% 37.00% 33.00% 31.00%
13 B # N 84 AE (B ) 208.94 770.13 1020.27 1305.11

Wk E -50.03% 268.59% 32.48% 27.92%
A HE EPS (L) 0.84 3.11 4.12 5.26
% % F I E%E ROE 8.05% 22.74% 23.98% 24.37%
PE 36 10 7 6
PB 2.84 2.19 1.75 1.39

HKAEFRK: Wind, HhiE K

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
¥ 1% : 021-68416017

Wl 46 : duxy @swsc.com.cn
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RIERR : FRRIE

B R A (LIE) 2.48
R A RR(ILEE) 2.48
52 B M AL X ] (L) 30.04-70.99
B AT ) 81.82
B (L) 38.03
B RF T () 10.61

HXHFR

1. HFE Pk (600211): L4 REK, #
EEANERANMT (2021-11-01)

2. Ha 2k (600211): e4iF A, #F
FE EFFMNSE (2021-08-19)

3. Bk (600211): #EEHLKE,
N8 BAREA B (2021-05-11)
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Mk MHHN 5B

ik (BHL) AeRrEE (BFL)
ER 2 SN 213859 2929.86 3896.72  5104.70 |4 #lid 213.03 781.29  1035.34  1325.30
ERS- N 223.22 336.93 424.74 576.83 | 718 Sk 82.13 67.10 64.23 64.23
B b A4 R Ao 26.20 34.05 45.40 59.94| W% %A 6.75 2.40 5.22 5.95
HERA 115491  1611.42 213151  2766.75 @ 7 & mAEHK -460.64 0.51 1.49 -0.83
EERA 99.46 161.63 215.10 28168 4 EFEFEFALZ -73.80 -51.77  -128.56  -102.39
%% A 6.75 2.40 5.22 5.95 |HAk 599.07 -72.04 -85.63 -90.88
7 BALBK -460.64 0.51 1.49 -0.83 |2 E EHRERER 366.53 727.49 892.08| 1201.38
# A -6.78 -5.40 -4.59 559 | WA X% -493.93 -30.00 -30.00 -30.00
MANETHHRE 153.25 77.44 90.23 96.47 | H Atk -246.87 2.04 85.63 90.88
E Ao 2B HE 0.00 48.11 45.00 40.00 |H#FEHAARSR | -740.80 -27.96 55.63 60.88
Z b A3 256.80 903.06 1203.89  1545.26 | M 534.66  -534.66 0.00 0.00
LREZERE -1.95 -0.95 -1.04 2129 kK HEH -10.42 0.00 0.00 0.00
#1398 &5 254.85 902.10  1202.85  1543.97 | BA#k#F 0.80 0.00 0.00 0.00
P 13 4L 41.82 120.82 167.51 218.67 | X ATALA -126.45 -41.79  -154.03  -204.05
b AR 213.03 781.29| 1035.34 132530 @At -21.92 46.89 -5.22 -5.95
IR A AR 4.09 11.16 15.07 2020 | H K EHAEREHR 376.67  -529.56  -159.24  -210.00
V2 BN 208.94 770.13| 1020.27  1305.11 AEREEHHR -12.02 169.97 788.47| 1052.25
i 764.41 934.38| 1722.85 277511 |RKEEH
B2 Fo AT R 562.49 807.52 1064.69  1390.10 | % B AMEKE 55.75%| 37.00% 33.00%  31.00%
& 137.32 206.76 259.29 353.68 | &k Ak E -45.61%| 251.66% ~ 33.31% 28.36%
R AR T 717.69 653.33 691.43 739.04 | | A)EEKE -49.36%| 266.76%  32.52%  28.01%
K R 110.41 180.41 180.41 180.41 | EBITDA 3k % -35.57%| 181.35% 30.93%  26.87%
S & e 148.19 148.19 148.19 148.19 | EA A
B & F FAa LA 760.31 762.25 764.20 766.14 | E A F 89.56%  88.50% 89.10%  88.70%
T F F AT KA 465.36 429.18 393.01 356.83 =% % 58.97%  60.60%  60.35% 59.83%
R A JERFHT & 136.49 133.62 133.62 133.62 | F A F 9.96%  26.67%  2657% = 25.96%
= &t 3802.66  4255.64| 5357.68  6843.11 |ROE 8.05%  22.74%  23.98% 24.37%
43 15 % 534.66 0.00 0.00 0.00 'ROA 5.60%  18.36% 19.32%  19.37%
R AF A2 FHUCE R 183.07 188.31 257.00 357.83| ROIC 12.27%  39.16%  46.60%  52.59%
* 1 # 0.00 0.00 0.00 0.00 | EBITDA/4H & ik A 16.16%  33.19%  32.68% 31.65%
HA A 439.90 631.38 783.43  1046.77 EHERH
0 AR At 1157.64 819.70  1040.42  1404.61 | &% FRA#HE 0.63 0.73 0.81 0.84
A 247.94 247.94 247.94 247.94 &R 6.71 6.18 8.74 12.21
HARNAR 1265.16 ~ 1265.16 ~ 1265.16| 1265.16 @ & IXIKHKJF4EFE 5.32 5.09 4.95 4.95
R A 1168.68  1897.02 2763.27  3864.32 AW RAHFE 2.14 1.96 1.81 1.87
V3B AN S AR A 2630.36 | 3410.12| 4276.36  5377.42 | HEEAREGHAALELEL | 97.32% — — —
-3 381 14.66 25.82 40.89 61.09 @ FALH
B R B AT 2645.02 3435.94| 4317.26 543850 |# &~ AiRE 30.44%  19.26%  19.42% 20.53%
i Ao R AR B At 3802.66 ~ 4255.64 5357.68  6843.11 | &t 4L 0k 46.19% 0.00% 0.00% 0.00%
AR 1.97 3.37 3.77 3.88
% 3 1 184 310 351 361
EBITDA 345.68 97256  1273.34  1615.44 | @B Al I ATE 60.52% 543%  15.10%  15.64%
PE 35.74 9.70 7.32 572 HRBE
PB 2.84 2.19 1.75 139  HRkE 0.84 3.11 412 5.26
PS 3.49 2.55 1.92 146 HEBRAFF 10.61 13.75 17.25 21.69
EV/EBITDA 17.72 5.57 3.64 221 | HERgTs 1.48 2.93 3.60 4.85
S 1.69% 0.56% 2.06% 2.73% | & R AL A 0.51 0.17 0.62 0.82

HEA N Wind, B EiER
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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

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

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 OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, 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

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&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, A5 FARE & it R T A,
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B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hohb: Jb R T X A8k KA 35 5 EH IRd ok KJE A E 84
#k 4% . 100033
T
oak: K TARE KIKE KiE 6023 5 4132 KR 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
#R %% : 400025
% & iE F A E B A
K 3% A B R # F M ¥R A
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
N
% % 18818215593 18818215593 hying@swsc.com.cn
T FAR N HEZH 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% B3k AHAE 23 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
7% K A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
E &AL HEZR 15609289380 15609289380 lge@swsc.com.cn
F—3 WEZR 18040060359 18040060359 wyf @swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
JTM AR 5T
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 HAE 23R 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 BB 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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