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® N5 g Akik, BHARAETH, HHF “EN” FK

8] 2020 - ZIEIK 27.210 127T, R Ekiy 30.85%; JafE4F)IE 2.22 12T, F
PR,V 65.65%. 4 3] 2021Q1 FHLE UK 8.41 12T, FIHIgK 19.49%, AiE4 7
NEE TGS REEE; ) 284518 6,351.22 7L, BV 36.42%; F=dF)a
BAA)18 7,927.61 74, FHIRY 12.38%. 2020 4% 5 A= HFCs 447 % A
TATR A, A8 LGARE, A8 2021Q1 4B 3,553.16 7 U T RAT Hakik sk
FABAE, RANHATIELSI Y, RALERHAE) 2021-2022 F 2 4| Fn) -
#2023 B A TN, TR E] 2021-2023 438448 4 5.09. 8.35. 11.02
1270, EPS 4% %4 0.83. 1.37. 1.81 7U/f%, L AT MMt R 2021-2023 4+ PE 4 20.6.
12.6. 9.54%. A3 bGfkk, HFRLREE, AR TH, fH EN PA
® HAFAT L FREARRE A, 28 A KA ALA T AR B4 B BB A
8] 2B AR, 2021Q1 28] AHIAF] L AL AF] . RALAZIVEASF A 6.13.
0.69. 1.28 17T, 4 #|FH+16.38%. -31.01%. +103.87%. X, 2021Q1 #.#
BFIMEE 344 Tek, F)H+14.55%; #0178 % Tlk, Fl+1.59%, IRtk
+37.58%. %8 )N AF4¥E, BAT R134a. R125. R32. R22 #4554 2.03.
2.80. 1.20. 1.55 % Tlk, 4 #|F +1.25%. +75.00%. -9.77%. +6.90%, 4|4
FI A AR R R B H . 5] 2021Q1 4% 16.74%, Ftb T4 7.3 pets, - &H
FRATF A Kb EAPTE. 3] B AR HFCs 4147 = 48 16.7 Zek; 2021 F
3] R22 A& FBLER 1.18 Zvk, LABEBH 5.25%. RAIAA, FIAFTLE
BB %) 3L, AAFa a4 A B A A kSR k5 AR B = KA Bl B A 8.
® BRRAMKBME, A8 RERLEABRES

INE) 2021 42 A 22 B, BRRARPAREE 12 NA AVl R T3 FN
3 PEAY, BIEHAR 1-3 100, HHRTEA R A 3] 36.89%9 154y, Ak K
BRI Fr it RARIL KL AR 2t 8) TR 69 AT BAT 8] R R Z AT R 69153,

® MRk &AL F N, RILFTAT, RICTLHMNFFHRT.
W 5548 A AE AR AT

2019A 2020A 2021E 2022E
& (B ) 3,935 2,721 3,826 4,408 5,082
YOY (%) -11.7 -30.9 40.6 15.2 15.3
a4 A8 % ) 646 222 509 835 1,102
YOY (%) -41.7 -65.7 129.4 64.0 32.0
EXIESCH) 29.8 15.1 25.1 32.7 36.0
FHE (%) 16.4 8.2 13.3 18.9 21.7
ROE(%) 13.0 4.4 9.3 13.7 15.6
EPS($ % /7T) 1.06 0.36 0.83 1.37 1.81
PIE(1%) 16.3 47.3 20.6 12.6 9.5
P/B(4%) 2.1 2.1 1.9 1.7 1.5

AR R NARHAE. FFRAERFFR P
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K= Rk k(B ) 2019A  2020A  2021E  2022E  2023E FEER(EF ) 2019A  2020A  2021E
itk 4187 4192 4914 5363 6597 BRI 3935 2721 3826 4408 5082
A 1751 2485 2678 3471 4106  ETLAK 2763 2310 2867 2966 3254
2 BRIk 349 225 582 347 724 B ALHABM Ao 24 12 16 19 22
FoA B 76 86 142 120 182  BAEA 240 49 161 187 217
FAT kK 11 10 19 14 24 HEEA 129 112 157 181 208
B 258 283 388 306 456  FFE A 23 25 24 35 39
HHRB T 1741 1104 1104 1104 1104  WEHA -35 3 51 -13 -40
ERH K> 1171 1173 1165 1149 1143 FFEBMAHE -11 -6 0 0 0
¥ I 136 134 139 144 145 ik 29 24 0 0 0
B 2 3 729 662 660 641 626  ~AMAEEFHILE 10 27 9 1 14
PR 104 124 131 142 151  ®EAKE 35 28 26 28 29
H A AE MJJ 7 201 253 234 223 21 KELBKE 0 0 0 0 0
KEE 5358 5366 6079 6511 7740 FLA)AE 822 285 688 1072 1425
AR ﬁ‘r 372 355 560 379 630  FakIEA 12 22 18 20 18
2 HRE R 0 0 0 0 0 sk 6 12 45 8 8
JIL At AR B R AT AR 104 89 151 97 175 ABER 828 295 661 1084 1435
AR R AR 268 266 409 282 454 PARHL 183 73 152 250 333
R f Kk 30 28 28 28 28 AAHHE 645 222 509 834 1102
L LEEE 0 0 0 0 0  YHEAMA -1 0 -0 -0 -1
HAb Ak A fi AR 30 28 28 28 28 JaEAFE 646 222 509 835 1102
Rt 402 383 588 407 658  EBITDA 872 325 666 1080 1408
VIR AR 3 0 -0 -0 -1 EPS() 1.06 0.36 0.83 1.37 1.81
A 436 610 610 610 610
FANAR 1777 1600 1600 1600 1600 2019A  2020A  2021E
B 2706 2731 3151 3886 4823
=Y INED &2 € 4953 4982 5491 6105 7083 E LA (%) -11.7 -30.9 40.6 15.2 15.3
Fitk A Bk R AR 5358 5366 6079 6511 7740 E LR (%) -41.4 -65.4 141.5 55.9 33.0
V& T-EE) 4 %) 417 -65.7 129.4 64.0 32.0
KAVRRA
A% (%) 29.8 15.1 25.1 32.7 36.0
A F (%) 16.4 8.2 133 18.9 21.7
LA RFR(E T A) 2019A 2020A 2021E 2022E 7Rl  ROE(%) 13.0 4.4 9.3 13.7 15.6
BEEHALR 660 520 180 1035 755  ROIC(%) 12.1 33 8.1 12,5 14.3
ZF)iE 645 222 509 834 1102 124xekH
B Hesl 96 105 82 89 86  HT AMTE(%) 75 71 9.7 6.3 85
W 5-5% A -35 3 51 -13 40 HRARRE (%) 348 -49.4 -48.3 -56.5 -57.6
AR K -35 -28 -26 -28 29 AFhrE 11.2 11.8 8.8 14.1 10.5
TERELD) -112 211 -325 164 2349 @FkE 9.7 10.6 7.8 13.0 95
2 EIAER 100 7 9 -11 -4 EEfH
BRESDHALA -1083 446 -39 -33 37 BRRFSAER 0.9 05 0.7 0.7 0.7
FARIH 155 99 -14 21 7 KRR E 8.2 9.5 9.5 9.5 9.5
EiEdy -894 531 5 2 -l AR R AR 225 23.9 23.9 23.9 23.9
HAu IR -1822 1076 -58 -55 -45  HBRABIR(T)
EREFHNAER 1357 -201 51 -208 -84 BROKE(RITHE) 1.06 0.36 0.83 1.37 1.81
52 H1E -400 0 0 0 0  BREENEA(RIED 1.08 0.85 0.29 1.70 1.24
KA 0 0 0 0 0 BHRFEIED 8.11 8.16 8.99 10.00 11.60
3 R 3 Ha 60 174 0 0  fHfELL#E
K ARNARYG Jo 1753 -176 0 0 0 PE 16.3 47.3 20.6 126 95
A FETIAR -55 -199 51 -208 -84 P/B 21 21 1.9 1.7 15
P58 iR 907 735 192 794 634  EV/EBITDA 8.4 21.7 10.3 5.6 39
AR R NAHAE. FFRIERFFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 21/ 4
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BREB TP EHHN

PR LA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

ATRFFR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEAAT ) R TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).

E GBI @ A5 BB A A R 3/4
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

L& I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn
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Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
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