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SOUTHWEST SECURITIES

mATHREARKE, —KL, ABRLA ZHRE L

B EXR

BV

o EH: N AMA 2021 FHERE, 2021 FAFEAFT LA 1118127, B
te3g K 169%: LI VFHEEH)0E 1.00 124, R K 120%; 5 Mtedb)s V3 H:
#4189 1.0312 T, Rk 207%. L4, 2021 F % wWE F R T LILAN 4.28
o7, Flb3gK 406%, FRib3gk 3%%; 5283 &440E 0.431e L, Rk
652%, IREbIE K 207%; 2 dedE 53804404 0.531 T, FlHiEK 2106%,
IR Hb 3% K 382%., EPS1.00 T, Jb%5A2 A,

AR RBAMFER R, # 2%, 9FEBARHKRIE, 202155, A F)
LR AR E 352 A ek, 3 2020 F3E KiE 1wk, 1BF 2 Aok i A,
Hdhe BB, A5 e R RBAMHE R, SRAAERL 112%, &5 T
B AEAT AT AR, S kg, N ESERMZIE
%, FALiRE 102%, BIEEAHILE, B SR VA 50%. WREHA,
T H R RAT L Besk RE A SRR L RGN E Hvh, A8 Lisey Rk
THEERR, I BN TEANEEN LR 25K AH 2020 F45 19975 T/
AR 2 2.07 7 lb, 2021 F 5 = FEEARE—FEZ 21%, STEARE N &
A B K¥h, 2021 F W EE, AN L BILZ R ERILS, mAKRN SR,
¥ 4 F AR B E 26%.

B B ABMH—R, AARRAR Y i, FERABPRELRERK . »aREH
M AR & BALE L RAE . I TR B, BATEEWE, 2021 % 9
AAL, N LAXL BAF ZHE L5 vk, BEIFIA S 43%, L+ 3000
FHHE. ARMEL BNB B, NTLRAK T RE—F T, £

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

CREEEX

— Mt

— K300
8%

%
52%
29%

6% [

-17%

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

RIERR : FRRIE

T

YR RARBUN, RAMAIER P ROGAES ], o, 2021 5 3 A7 A B A (L) 1.00
ERER. FREREKEEEKR, RBERACKA AL KR NG KR | HiE AR 0.78
KR AT T RAF AR, FUTARME R4 7 RS, WINMFEAB % | 52 A RMERE (L) 38.01-85.42
W, B, BNIEK, B RKFRER KAEEAE, ALK, B AR ) 55.25
BERW CRE P RE” HBRAS, RAHBIEMH. NaE P Ry | EES0R) 23.61
W, £t RIF, 2021 A AT B ALK P AE BB S E A 0%, T EEmy | FRATAD) 147
B fRE, eIk Bgat, 20215, TAN Kfetk Rid 6 3h /) e E R K
PLEARA F) 105GWh, #5325 15 7ok A AR E £, X FA3 BaT = 8. B | [ |

B, REBALIIANZZ SDIL 2 FTHFEFReLEEbY #—F 47 FB$HTH,
HBRIZ BN eR A o, NS R AR A, B A-—AEKk, &
B EH AR BABR, HEL TR E RS, SARBRKZSAE 20
A& RE S o

BAFRM B/ F RN, Fito 8] 2022-2024 4 EPS 4 %4 1.83 T, 2.78 .
3.80 T, AR=SFVFF4 AR 56%0 oK E, FEINTHE K
BEEK, NI AF2ERMEOLT, LEHENT, S “ENT FL,
ReRT: BAMEMAE I G, I TRIE, 1Tk 55 F3t — F e K A%,
5 EEE PARB G,

1. #E4 (300890): &EAAIZ, A
3 Z A4 /AT # (2021-10-27)

2. #F4 (300890): TiH#EK ki Kk,
— R BB AT (2021-08-01)

AR 2021A 2022E 2023E 2024E
g (BF ) 1118.24 1408.16 1829.67 2395.89

Wk E 168.78% 25.93% 29.93% 30.95%
13 B H N 84 A (B ) 99.84 183.31 277.62 380.05

Wk E 119.65% 83.61% 51.44% 36.90%
#E A EPS (L) 1.00 1.83 2.78 3.80
% I E%E ROE 8.58% 14.24% 18.39% 21.84%
PE 55 30 20 15
PB 4.82 4.22 3.56 2.95

HAEFRK: Wind, Hhif K
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XBBIK:

Bk 1: NEEEAE . W AELq| B4 P EL, 2022 F/2023 /2024 55 = e 5l
# 5.0 7 »£/6.5 7 »£./8.5 7 vk ;

1Bi% 2: NETHERLW, Kk 3FH5F WA~ #HH;

1Bk 3: MiE—RL BiEdt, Sy ZHPRAAELE, NIARAET T K,
oA LikaE A% AR B S RAE A 4 B4 R . 2022 /2023 /2024 SF kA xiv 2.0
7 uleb s S E 1.9 7 Llwk,

AT A LR, RAFR ) 2022-2024 F 4 Ak F AN R A I T &
A1 pLRHRARLAE

¥45: AL 2021A 2022E 2023E 2024E

1115.1 1405.0 1826.5 2392.7

& B fi A A i 174.2% 26.0% 30.0% 31.0%
ERIES 26.1% 28.6% 30.4% 32.1%

PN 3.2 3.2 3.2 3.2

i ¥k -66.4% 0.0% 0.0% 0.0%
ERIES 55.1% 50.0% 50.0% 50.0%
ION 1118.2 1408.2 1829.7 2395.9
&7t ik 168.8% 25.9% 29.9% 30.9%
ERIES 26.2% 28.6% 30.4% 32.1%

KR Wind, B iER
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M ¥ 4 (300890) 2021 4 4% Kt

Mk MHHN 5B

Ak (BFRL)

AeRELR (BAA)

2 AN 1118.24| 1408.16  1829.67  2395.89 | | # #)iH 99.22 188.59 290.29 425.44
RIS 825.32 1004.75 1272.83  1626.24 #7184 33.37 45.88 53.70 58.20
2 ok A A R Ao 3.14 5.24 6.63 16.53 M %% A 9.44 9.94 9.45 13.62
e TR 46.17 56.33 69.53 86.25 | it & ALK 0.00 0.00 0.00 0.00
M 51.63 105.61 128.08 167.71 “Z B BEFALH 8.22 -241.04 -294.83 -369.08
W% 5% R 9.44 9.94 9.45 13.62 A -125.85 0.00 0.00 0.00
W ALK 0.00 0.00 0.00 0.00 2 EEHALREHR 24.39 3.38 58.62 128.19
E g &1 0.00 0.00 0.00 0.00 WAL -232.81 -50.00 -50.00 -100.00
NAMEE DR E 4.44 0.00 0.00 0.00 | HAe 189.19 0.00 0.00 0.00
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLRAH -43.61 -50.00 -50.00 -100.00
F b A7 128.65 226.29 343.15 48553 | &AM 125.53 -165.78 58.57 69.27
bR 2232 A -15.97 -8.26 -9.48 -10.17 | K AAfES 0.00 0.00 0.00 0.00
#1 8 & B 112.67 218.03 333.67 475.36  JRALERTT 33.25 0.00 0.00 0.00
Pt 75 A% 13.46 29.43 43.38 4991 | X AFRA -10.00 -19.97 -36.66 -55.52
R 99.22 188.59 290.29 42544 | | H A -197.69 -13.84 -9.45 -13.62
UE- 9 %X -] -0.62 5.28 12.67 4539 | # K EHRLRAH -48.91 -199.59 12.46 0.12
V2 BN ERAA I 99.84 183.31 277.62 380.05| ALARETFR -68.31 -246.21 21.08 28.31

3 Ak (5772

R e 316.62 70.41 91.48 119.79 | ARKfEAH
R A Fer AR 1010.93 938.06  1269.55  1670.36 | #EAAMEKE 168.78%  25.93%  29.93%  30.95%
A5 198.54 241.71 306.20 391.22 | F LAV KE 158.29%  75.90%  51.64%  41.49%
R AR T 53.56 54.29 55.36 56.80 | &A1 KE 118.28%  90.08%  53.92%  46.56%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 127.77%  64.54%  44.02%  37.18%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 636.30 646.68 649.24 697.30 | EAIF 26.19%  28.65%  30.43%  32.12%
KA F A TE R I H 58.27 52.08 45.90 39.71 | =% % 9.59%  12.21%  11.32% 11.17%
A AERHT & 87.15 87.08 87.00 86.93 | % A& 8.87% 13.39% 1587%  17.76%
a3 2361.37| 2090.31 2504.73  3062.10 |ROE 8.58%  14.24% 18.39%  21.84%
48 1 45 3% 237.83 72.05 130.63 199.90 |ROA 4.20% 9.02% 11.59%  13.89%
R A Fo T 762.59 586.69 679.68 785.69 | ROIC 13.75% |  18.08% 21.66% = 24.93%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 15.33% | 20.03% | 22.21%  23.26%
A4 it 204.76 106.75 115.98 128.15 | Ei&fEAH
% fx A3t 1205.18 765.50 926.29  1113.74 B FR#E 0.57 0.63 0.80 0.86
A 100.00 100.00 100.00 100.00 &R R 2.96 2.51 2.82 3.56
AR AR 705.64 705.64 705.64 705.64 | | Rk KA E 3.18 4.47 5.65 5.67
G A E 341.16 504.51 74547 1070.00 | A WA E 4.41 4,56 4.65 4.66
13 £ N B A 1146.81 1310.15  1551.11  1875.64  |#EfHaREFHEALLELEL 64.82% — — —
VR FR G 9.38 14.66 27.33 7272 T AL
BAERSEAT 1156.18 | 1324.81 1578.44 194836 |# &~ A% 51.04%  36.62%  36.98%  36.37%
R Ao AR B AT 2361.37| 2090.31 2504.73  3062.10 | &A% HLE R AR 19.73% 9.41% | 14.10%  17.95%
AR 1.39 1.88 2.02 2.15
£ 5 o 122 153 166 177
EBITDA 171.46 282.12 406.30 557.35 | MR A IATE 10.02%  10.89%  13.21%  14.61%
PE 55.34 30.14 19.90 1454 | &M ABAR
PB 4.82 4.22 3.56 2.95| |HRIKE 1.00 1.83 2.78 3.80
PS 4.94 3.92 3.02 231 | HRATF 11.47 13.10 15.51 18.76
EV/EBITDA 30.99 19.10 13.36 9.8l HHBrEAL 0.24 0.03 0.59 1.28
S 0.18% 0.36% 0.66% 1.00% | & B AL A 0.10 0.20 0.37 0.56

HIE R Wind, & #iEF
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S B bk
W oo scurmes M % % (300800) 2021 4 44 &t

57 I 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: 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,

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

A F 4 (300890) 2021 % 4 =it

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
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