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© 2021Q1 kHFRLHH, THERELZTR, 8HF “EN” FL

it B E) R A ST, AE] TR 2021Q1 I AEAAIE 1.49 127T~1.77 12
s R H+60%~90%, F4A 1.63 1270, FlH+75.0%, FRbb-13.6%; TRit5EI4e
AEHFVE 1.37~1.62 1270, FlH+60%~90%, FA4 1.50 1270, FH+75%, Rk
+5.6%. LR AT, T2FETHRBAE. ARFFRELEZTA.
KM LAZATHZAITR], A 2021-2023 F V384518 %4 7.13/8.86/11.08 12
7 (AT1E 6.91/8.60/10.68 12T ), EPS 4 3.17/3.94/4.93 5t (#71& 3.07/3.82/4.75
), BETEMTE KK = PE A 329, 26.5. 21.24%, £HF “EAN” A,
O HERTHYFRFALGEIH—FTELG HHEK

—ZELGRRGHEK, TEXATHIRRTHERGTAILLE, UEEL
R, R FEREFKL. 122 A, BAHRBERAELE 278 74, Rt
+421.9%. BN T g RFRaIE K, ZE 12 AMFRE4HE 7.7 74, Rl
K38 136.1%. KRFHFTAARE, 12 A4 EIEAKRENE 3.25GW, Rt
HAn 2.18GW. Ik, BIMEERFEM, B, RETHERKELEIRI AT
WHTRT —FEE.

® SFZIKTH, THIMELRT KRB HFEkirRK

B 2021, wzhE . ARERGTAA LR T &F, BINEFNERTIRI At
G R, BRPRBEFTRTHA, M558 KTH. Y45, IRt
it imikitid . P EWA 2 H R G REK, A8 EHRAEF AR
BB A BT Y SRR LRAL, RRILF, FiaTHAT L NEF 5
3% #) 3 B % ROE #o & A K9 £ )~ £ 4)

o RUHRT: A SIYMTHLME; MBAEE R, ARINERAL
T, ST A RN,

W -4 B A G 18 A7
2020.10.31 A7 2019A 2020A 2021E 2022E 2023E
(8RB ZBRE-FGEE AN Z W HN(F B ) 1,680 1,891 2,393 3,004 3,802
/i\;i:ﬁ{ai%}" » -2020.10.11 YOY(%) -2.4 12.5 26.6 25.5 26.6
a8 %) (F 7 ) 456 556 713 886 1,108
YOY(%) 0.9 21.8 28.3 243 25.1
A E (%) 43.0 44.1 443 438 433
A E (%) 27.1 29.4 29.8 29.5 29.1
ROE(%) 17.4 19.2 21.5 22.6 23.4
EPS(#%/70) 2.03 2.47 3.17 3.94 493
P/E(4%) 51.4 4922 32.9 26.5 21.2
P/B(4%) 8.9 8.1 7.1 6.0 5.0
HAERR: NASIE . FHRIEAAFRPT
5 sb A ESJE & 6915 B E AR E 9 174



FiRUEST

W-

2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 2481 2833 3251 3667 4327 BN 1680 1891 2393 3004 3802
N4 627 753 885 973 1157 Bk 958 1057 1333 1688 2157
LA B ST AR 544 668 865 1060 1377 BB e 20 20 25 31 39
bR e 4 5 7 9 11 BLFA 37 37 43 51 61
FRAT R AR 2 4 4 6 7 EmER 110 111 136 165 202
B 281 363 450 580 735 HRAEA 69 75 91 108 129
HA RS~ 1022 1040 1040 1040 1040 WM5FA -16 -8 23 29 37
FERHE~ 751 817 1439 2044 2699 FEBAANK -6 -6 0 0 0
KA 0 0 0 0 0 HAkiE 13 16 16 16 16
) & 3% = 612 612 1008 1438 1917  2AMER KA 12 31 17 21 21
VR 55 69 73 78 84  HEHIKA 19 20 20 20 20
H A e RS T~ 84 136 359 528 698 T EMA 0 0 0 0 0
K& 3232 3650 4690 5710 7026  FiA)HE 541 655 841 1046 1308
Rh AR 505 653 834 1054 1312 EksPA 3 3 3 2 3
K2 HtE AR 10 10 10 10 10 BAshioh 2 2 1 1 2
JEAT B4 BT AT IR 359 475 576 755 946  FEER 542 657 842 1047 1310
HA RS G 1R 136 168 248 289 356 FiAFAL 76 92 118 147 184
kw3 Rtk 50 56 483 671 894  &AF)H 466 564 724 900 1126
Kiath 2 0 0 427 615 837  UHMAMA 11 9 11 14 17
HAb Ak A fi AR 50 56 56 56 56 JaEAAE 456 556 713 886 1108
Rt 555 709 1318 1725 2206  EBITDA 597 710 922 1196 1525
IR FAR G 45 46 57 71 89  EPS(L) 2.03 247 3.17 3.94 493
R 225 225 225 225 225
FANAR 262 262 262 262 262 EEJLEHIES 2019A 2020A 2021E 2022E 2023E
e & 2146 2410 2690 3043 3497 RKfEH
12 BB B AR 2632 2895 3315 3914 4731 BN (%) 2.4 12.5 26.6 25.5 26.6
R AL R AR 3232 3650 4690 5710 7026 ELF)E (%) 22 21.0 283 24.4 25.1

V2 TENE) 4 %) 0.9 21.8 28.3 243 25.1

KAVRRA

2AE (%) 43.0 44.1 443 43.8 433

HH)F (%) 27.1 29.4 29.8 29.5 29.1
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 17.4 19.2 21.5 22.6 23.4
BEFEHAER 611 355 578 817 969  ROIC(%) 16.9 18.7 18.6 19.4 19.8
A F) 466 564 724 900 1126  1&fekhH
I8 P4 73 76 89 140 195 K= G HE%) 17.2 19.4 28.1 30.2 31.4
W 5-5% A -16 -8 23 29 37 ERRE%) 223 246 -10.6 5.4 2.5
AR K -19 -20 20 -20 20 AFhE 49 43 3.9 35 33
TERELH 79 262 -174 -152 274 HENLE 3.9 3.1 2.8 25 2.4
Rtz ERER 28 4 -17 21 21 EEfH
BRESDHALA 178 78 -675 =703 809  EHRAE 0.5 0.5 0.6 0.6 0.6
FALH 88 132 623 604 655  REHRHFE 2.4 3.1 3.1 3.1 3.1
KL 246 190 0 0 0 EATIREBAIEEER 2.9 2.5 25 25 2.5
A MAE R NA R 512 399 -52 -99 -154  HBREABIR(L)
EREFHNAER -309 -300 229 27 25 ERROKE (R 2.03 2.47 3.17 3.94 4.93
s Mtk -5 -0 0 0 0 BREENEACGHHED 271 1.58 2.57 3.63 431
Kk 0 0 427 188 223 AT RS 11.70 12.87 14.73 17.40 21.03
3 R 3 Ha 0 0 0 0 0 fEfELL#E
F ARG Jm 0 0 0 0 0 PE 51.4 422 32.9 26.5 21.2
A FETIAR -304 -300 -198 215 -198 P/B 8.9 8.1 7.1 6.0 5.0
e % AR 482 126 133 87 185  EV/EBITDA 37.1 312 24.4 19.0 15.0
AR R NAHAE. FFRIERFFR P
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
B EIE 515 8, TREAUREIZ TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 3/4
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ERER

T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

A B AR

THIRAEHFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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