IERARIRAE | 5] BT
2021 £ 10 A 13 6

X &4z (002212.S2)

ERHEKRTH, FRhhHREZRERIN

B4 10 A 13 8, A8 EH 2021 F=FRWE, TH TS LETEREHZS T &
F4 5 TR, AT IEH AR IR R VI IR D AR A R, B RF BRI E) F) R AHL
Bh, FlUAT, REEFHITZEEE LA 13.8-14.0 271, Bkl F 4R L
%5 86%, 4% 2019 £ F) 4138 K 29 92%; 21Q3 523 7& B4R b 45 Fl 4138 %k 29 40%, 4% 2019
B B3 K 2 67%; FHR A4l E 4R _ESF R A3 K 49 56%, 31 2019 SRR 4138 K 4 71%.
% RE| W N8 AL, AASA, ~E Bk, AR R, REEERFSRG,
BE 2021 Fh IR, NEMHAF. ARk GR. EEFFITLIEE 116 Mk B4 F b,

SEEL . BBREA 74 NMEAAM, PR U 300 AT LIAESVEKAE,

B K&k S35 a84k, AR AV REKXTZR TR, 2021 445K BERN 2L E5EF
Pz B S B AV A B EWRIL. 2021H1 #7387 £ 24 F 1b3E K 88.88%,
BEEAENF 3K 83.02%. AFAAR Bk 51.36%, &= & h 5 £ FiT 8 B AR
K, HFREME, Rk T BRIIEK 60.61%; K#IESSH BRI T HEIREF
P K 293.69%; Mk ARSF g K 83.78%; =it H L macs AR K
72.09%. ZAe KAFL N, 45 REEX R, FodEaE45R00-1.82 104, H4TH, &
SRR FHFZIA,

T e T8 B K3G L SR KB EURATRBE, HLEFEREHHTE, N SEEEOH
MAEKE(EFRE, REBERBASLNELLE B, IMALGZARGPHERE, =
24 SREFVABRHK BRARTRY. BREFLRLSREFLMBTY: (1) &K
FATE, T —REBy K3g = S Boh MG Aife, RAMEi ZF B KI3ET & 2 F 1R ZH 2%; (2)
BN K R AR 30 f, BFokIE. VPN ARIE A K3 Ak £ Rk, HAR¥ENE PS £
8~12 435 (3) B KIEA VPN AR E B0 Babo 5 Mk ias, A IT A%,
BB AR, (4) 2020 FF ¥4, RUEMETEETZESA. Fik, Na)5ELE
MR L, FIRAAAZ S S A R F B BAGHMIT R, REFRGR RS, TN
B REZEHE, BMAGC TAF. RAREERF S 5 & AR,

R EHR TR, =50, BREBAPBLEHABH HRTH. (1) 25 2020
R R R L3 22.23%, A 2010 I 467 By msch . AHRHIA & 28 T 6 FH4M
BT, BATAAURL 5B b g 20%, HFRFRAFE K, (2) FRA. BiRAB AL,
b F s REARFIEELE P . ZLLFHABAEEABRREL (3) A3 B LY
W S, AATREICE BRI BRI SRR, REL SRS RN R
TR T HLE L RAR,

BURMER, ICT HARKR RS R FH = BE £k, B3h M ATk T A4 E47, Q4 RER
AR L. 1) B, MR 2.0 EX Sk, FRITHAHEMK. AREGHEEH
ik TR AT ik, HARSE, “ERMBET SRR T A NE, TR
BEA; 2) Mkl 2021Q1 FIKR bk 19Q1 % 5230 40% A Ligik, FAHFL &R E,
oA e 20 FRAMFRBGMEFE R T 21 F LFFEH, FRATHT ARINIET
21Q3 KABIFAZ L, 2F RITESBPIGER £, TR A S, &A1A% 21Q4 3k
FAME; 3) BTRENRE. ey ATHRAFRE, kit mEXBERER,
% = ] WARsTF laaS @ £ T Mo b ASUT g NERE,. RAEREMF IR, KRG
B EATIMS, REEHEAR B TEYRIAL, RKER .

B EN” B, BT 2021/22/23 28 F L h 43.90/58.00/73.18 1T, A
@ 7.23/10.65/14.46 1¢7t, Rlrig¥ 80.6%/47.4%/35.7%., A% TN 418, 4F
2021 4 32512 H 4744, T/ 45X PE, %3 “EA” P4,

REefa: stdhmBIRe; BEAERBETRY A, FAUEA 5% R,

W 4Ha45 2019A  2020A  2021E  2022E  2023E
BN (FF) 7,091 5,704 4,390 5,800 7,318
%% yoy (%) 12.6 -19.6 -23.0 32.1 26.2
a4 A)E (5 L) 401 400 723 1,065 1,446
%% yoy (%) -17.4 -0.2 80.6 47.4 35.7
EPS Z#T#i% (/%)  0.34 0.34 0.61 0.91 1.23
BRFRAE (%) 45 4.1 7.0 9.4 11.3
P/E (4%) 48.3 48.4 26.8 18.2 13.4
P/B (4%) 2.2 2.0 1.9 1.7 1.5

FAHENR: Wind, EEERGLE 2 K% 2021 F 10 A 13 5 K45

LSRN
A7 AL A
AR EIN
10 A 13 BEH 16.47
BT H ) 19384.08
BIRA(E 7 HR) 1,176.93
£ g iR (%) 95.22
30 B BRI E(EFTRK) 4.32
R A %
— R AT 300
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GUOSHENG SECURITIES

2021 %10 A 13 B

Vb w S ET LE T
KR E (BAL) A& (BHAL)
RIS 2019A 2020A 2021E 2022E 2023E SR 2019A 2020A 2021E 2022E 2023E
RAK 4304 5023 5132 7170 7883 EDIXON 7091 5704 4390 5800 7318
b/ 719 1383 3445 2418 4777 Bk A 5199 3573 1536 1972 2415
R ZIER KK 1724 1635 950 2466 1844 B W HA B W A 34 37 26 34 42
ok 37 1067 0 1123 294 B A 640 612 891 1177 1486
AR 138 57 93 105 145 EEA 354 339 289 319 351
ey 1023 431 194 609 374 BEE % 502 614 922 1218 1537
BNk e 662 449 449 449 449 W %-5% A 25 16 -37 -53 -57
RS F= 6810 6301 6043 6043 6036 F 2 BAAR K -8 -36 4 6 7
KK 601 454 298 140 21 Al # 155 156 0 0 0
R 557 213 53 169 268 ARME T B 59 53 31 38 45
ExA v 551 623 704 762 829 FAR AW A -11 21 4 -5 -8
EtbIE RS K~ 5101 5011 4987 4972 4959 FE R B A 2 11 0 0 0
S 11114 11324 11174 13213 13919 2k A3 473 579 792 1160 1574
B R 2078 1637 813 1808 1088 ERITINI I 3 1 3 3 3
42 SR 398 0 0 0 0 Bk s F ik 4 6 8 6 6
JLAT 28 BT 718 659 0 760 171 FUbEEE1 472 574 786 1158 1571
H b 5k 962 978 813 1048 918 P AHL, 69 177 63 93 126
A RART 130 93 85 87 85 A8 403 397 723 1066 1445
K AtE K 0 14 6 8 6 Y HIK AR A 2 -4 1 0 -1
AR A AE 130 79 79 79 79 V3 & B8] A A 401 400 723 1065 1446
At 2208 1730 899 1895 1173 EBITDA 617 677 771 1140 1552
b HIE R 10 8 9 9 9 EPS (7T.) 034 034 061 091 1.23
A 1158 1172 1177 1177 1177
FARAR 5757 6052 6052 6052 6052 EEM S E
BHIE 2056 2580 3262 4282 5648 DA 2019A 2020A 2021E 2022E 2023E
)2 BN E) B AA A 8896 9586 10267 11308 12736 AR A
T Ak Feo I AR S 11114 11324 11174 13213 13919 2 LN (%) 126  -19.6 -23.0 321 262
2 L A3 (%) -17.6 223 369 465 356
)28 T8 % A8(%) -17.4  -0.2 80.6 474 357
KA RE
2415 (%) 267 374 650 660 67.0
WEAELA (BFA) A% (%) 5.7 7.0 165 184  19.8
2R 2019A 2020A 2021E 2022E 2023E ROE(%) 4.5 4.1 7.0 9.4 11.3
ZEEHIAR 733 204 1841  -1023 2365 ROIC(%) 43 3.8 6.4 8.7 10.5
A48 403 397 723 1066 1445 1R
A 18 e 142 143 57 69 89 F 7= RARE(%) 199 153 8.0 143 84
W 4% A 25 16 -37 -53 -57 % AR L E (%) 2.4 -13.8  -33.0 -209 -37.1
E i 11 21 -4 5 8 AR 2.1 3.1 6.3 4.0 7.2
TEFEEI) 3 -535 1131 -2071 925 #HLE 1.4 2.7 5.9 3.5 6.7
ez BIAR 148 162 -31 -38 -45 BB
EREDNER -669 374 236 -37 -45 B R A% 0.7 0.5 0.4 0.5 0.5
FARIH 234 382 -103 159 153 LB 3K B 4 4.4 34 3.4 3.4 3.4
RS Ed s -454  -120 156 162 161 AT AR B 4 101 5.2 5.2 5.2 5.2
E R RRA R -889 636 288 285 269 AR (L)
FREHIAR -145 92 -14 33 39 TP (R AT HTE) 034 034 061 091 1.23
VRl 286  -398 0 0 0 HFR2ERNLA(RAHM.62 017 156 -087 2.01
)
KA -56 14 -8 2 -2 HIAR (R %) 756 814 872 960  10.82
37 PR o 12 13 5 0 0 fEAR L %
FANARYE o 143 295 0 0 0 P/E 483 484 268 182 134
e ERINAR 43 168 -11 31 40 P/B 2.2 2.0 1.9 1.7 1.5
I 458 o i -81 667 2062  -1027 2358 EV/EBITDA 303 261 202 146 9.2
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B . RG] RABBERANENARE AL AR P . EAEMELT, A8 RIHEAT AR AR AR L 49147 A 2 F75] 2
BRI R R AT 4E.

AARA 6945 B35 R R T AN ) A A TTAZ 89 A TE Fokh, A2 R3] BB 50 A 3T 1% 15 B 04 AR A L BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REPFTRAA. FELAIEN R —FRE . AN S RMRIEARE T2 EATAMREFARIVRE, SATAREFTARFETE
RE B4 e T TR B, T AL S A AT R IEAE AL 69 BA7 RAS L.

AN A RIBEAREI. AL, AR F R T, TR, B, 2SN RIRBBE P EEZR, T AT
P A A B LS4 R AR, RN 3) TR b o ) AT BB B TR AR . RIR b PR AL A
AT R RIESA B P RAUARE P ARASMHEI, BFH R S A% ) IR ORI, 2R AR A 2,
T AR A Bk R o — B

BRALER, BFREFTHHELT, And) ZILANE) 69 XM T G2 HA AIRE T 75 B A9 3] BT AT 9 AT 4T
R 5y, TG A X 3] B A SRR G IRIRAEILTARAT . W5 o) o ok 75 50 5 & A dk IR 4.
AR AT B BAE A FRITAENE) "FT A . REFRANE] B @B, MM RA AT RIRE AT X)L
Ay Al AETHMIA AL R FIRARIRSE, FIiEPEAA E BAE AR AT, EF AR AT A R E 6
RIS

L7V & 8

AIREFE L AT E B RAVEA F BHIEA LA T 69 AL T B0 L Tk A8 B 69 F L AT 4L /1, RIRE TR
R AGAEATIL B A5 BB T BAIT AT IE A RAT A ANAT &, R ZAEATH = F 9 Z R H A . RAVPTIZIREN 69
Ty AT E . RNERFERYTELE ARE PO LARE T ENRIEA HERNEIRA .

FFREAHL A
BRI IRRATA R | B9
WP BATE A IRE LA B G4 6 AN 18] BN ( ATk FEN | AR E BB SR HUK RS £ 15%0A B
A AR PV RSSO AR T I Sk ARE | R | AR R AR OR R 5%~ 15002
AP iR 300 #EA HKOR; B AT B ZHORFE (4T o HAH | AR B AR SRR A -5%~ 4+ 5% 18]
SR EE L AR ) R AT FE AL (A 2T A5k AR ed ) BIF | AR B AR Skt £ 5% B
AR FAT GRS AA T BIEALE, R ¥E | xR B R AR SOKNE £ 10%00 |
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