3] B PP .

HUAAN SECURITIES

o s s3g K, e

HEFER (601222)

28 bt

5B H TR

TN

EM (T) 6.88
P12 MARB/RIK (L) 9.45/4.81
BA (FHI) 1,749
RBBEA (FHIK) 1,749
Fad R (%) 100.00
BHAE (f270) 120
ARBTE (M) 120
28 A5 PR 300 & Hrbdk
0 AR T IR300
50%
0% -
R B R
smE S SSSSSSSSSSS

DHTIR: FRBE

ki $5: S0010520050001
w,1%: 13564766086

BR45: chenxiao@hazq.com
BAA: Bk

ke F 5 S0010120070044
w45 15202169908

BR45: shengwei@hazqg.com

K IRE

1. Q4 # R _AT L AR SRR T
FARBR BHAY, RRBFLEEF)
2021-4-11

2. (A5t f R ATk B4R T kg K
WA, “FT R+ AR K R A 2
A% 2021-4-18

® 3] % 2020 551k &2021 SF—F R

1) 2020 42 3) ZIEIK 57.99 1070, FlH+72.63%, JaE4%+]iHE 9.97
1270, FIH+42.37%, 4= 384418 9.68 12T, FlH+42.62%, )3
4 F) % 17.20%, F-3.65pcts. 2 FEA, 2020Q4 23] EILE I
13.81 17T, FlH+69.66%, Ja#4+)iH 0.62 12T, FlH+23621.84%,
Fodk 28448 0.86 12T, Fl+38476.10%, Ja&454]% 4.48%, F)
te+4.51pcts. 2) 2021Q1 /3] EILEIL 9.56 12T, FlH+38.96%, )2
A 1.72 4270, F+30.93%, F=3F)ad44008 1.59 1270, Flik
+55.79%, Ja#4%4)% 18.03%, F)-1.11pcts.
® 2020 4 & A EPC k4 ki@ Kk, 21Q1 HLEHH K

2020 45 LIk k4 25.21 1470, FlH+86%, 3K Bk f i
TR IR, 3] 2020 4 EPC L4 16.01 1274, 4xEF KM@k,
kI ERRHIRAEGEEK, 2021 F—FF, N BR¥EHESEK,
® KA B SRR AL, aeA B R A A E) k50 RKE

8] GACHARFEAAT SRR X, R R SHARNHAR, ¥
KAV E. R, o3 iy 2MW 504 X R +2MWh 468 58 2R
B, BBt T2 —F, T gars, B, BR A 8T LA
AefL BEBUR, 4FA 2R A B NG TF.
® R

TRt 8] 2021/2022/2023 F4#)iE 11.2/16.2/19.2 14T, *+ i EPS
0.64/0.92/1.10 /L. 4 “FEAN” P4,
o A& =

KRB LR BT; BN LA RAETAY, AHEHrhnE,

o T EMHI6AT 2A5:F A
T 254847 2020 2021E 2022E 2023E
SIS SN 5799 7166 9098 10839
BRI (%) 72.6% 23.6% 27.0% 19.1%
V3 BB 8) A A1) 997 1124 1617 1924
FAVER L (%) 42.4% 12.7% 43.9% 19.0%
EH%E (%) 35.2% 33.8% 37.1% 37.5%
ROE (%) 9.1% 9.7% 12.1% 12.7%
Bk (L) 0.57 0.64 0.92 1.10
P/E 13.89 10.71 7.44 6.25
P/B 1.26 1.04 0.90 0.80
EV/EBITDA 9.18 9.14 7.45 5.53
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W F-dRok b A AR

K= R A PA5H B A FlE & A5 H H A
LUFE 2020 2021E  2022E  2023E Lt 2020 2021E 2022E 2023E
K~ 9744 12016 14329 15683 212 N 5799 7166 9098 10839
NE 2780 143 112 245 ERIN N 3759 4743 5725 6773
LR K 3782 6871 8600 9799 B A B A B A 28 42 53 47
b B M 113 118 145 163 &R A 134 150 275 338
FAT 2 119 332 458 440 % 32 % ) 292 439 677 560
A 761 2339 2792 2783 W %% ) 357 212 237 590
s K~ 2190 2213 2223 2252 R ZRALAR K -41 -7 -4 -5
ok 10065 10078 9963 9769 AR T FHI A 0 0 0 0
KB A 101 83 91 125 B AN 56 58 127 25
R 8577 8583 8394 8069 B2 1P 1154 1425 1963 2315
TG T~ 119 93 91 93 ES BT SN 32 4 2 3
BT o 1269 1319 1388 1484 ERI SO 45 98 76 65
# =R 19809 22095 24292 25453 FURERE 1141 1331 1889 2252
B Rk 4030 5804 5968 5215 P ASHL 140 202 252 323
K2 2ptE % 1291 941 854 1102 BA) 1002 1129 1637 1930
JFLAT IR Z 1105 2209 2760 2690 VHMEER A 4 5 20 6
AR F 1634 2654 2354 1422 )2 BB 8] A 997 1124 1617 1924
RS AKX 4790 4699 4954 5076 EBITDA 1927 1977 2453 3349
KoMK 2059 1856 1979 2001 EPS () 0.57 0.64 0.92 1.10
HAwdE A 1R 2731 2843 2975 3075
A At 8820 10503 10922 10291 ETEMSE
VR A A 24 29 49 54 it E 2020 2021E 2022E 2023E
REA 1749 1749 1749 1749 ARKES
FeARNAR 4685 4685 4685 4685 S PN 72.6% 23.6% 27.0% 19.1%
BhAME 4531 5129 6888 8673 2k F)E 44.5% 23.5% 37.7% 17.9%
V3 BB 8) R R AR 10965 11563 13322 15107 )38 FB 8] 5 A 42.4% 12.7% 43.9% 19.0%
RFEF R RAR A 19809 22095 24292 25453 KA 8

A& (%) 35.2% 33.8% 37.1% 37.5%
RNERER BA5H B FHE (%) 17.2% 15.7% 17.8% 17.8%
L E 2020  2021E  2022E  2023E ROE (%) 9.1% 9.7% 12.1% 12.7%
REFHAER 1223 777 289 522 ROIC (%) 7.2% 7.0% 8.7% 10.5%
)i 997 1124 1617 1924 1248k
V6 A 473 505 461 672 KEAEE (%) 44 5% 47 5% 45.0% 40.4%
W %% R 328 245 226 249 HRARE (%) 80.3% 90.6% 81.7% 67.9%
FFAR K -56 -58 127 -25 R E 2.42 2.07 2.40 3.01
TERFEE 600 2786  -2097  -2226 EHAE 2.18 1.61 1.86 2.39
= = 1679 4104 3924 4077 el
BEEDHAERA -1029 -648 -405 -372 B R 0.29 0.32 0.37 0.43
TARE & -165 -690 -500 -333 JL 2 ) 4% 2 153 1.04 1.06 1.11
KA -963 14 -9 -38 T AT 2K JE) 5 3.40 2.15 2.07 2.52
AT NA R 98 28 104 -1 HRAAF (L)
EREDALR 344 -1212 84 17 Bk A 0.57 0.64 0.92 1.10
2 EMEH 390 -351 -87 249 BRZTINARE) 0.70 -0.44 0.17 0.30
K AtE 181 -203 123 22 B R 6.27 6.61 7.62 8.64
L3183 o 9 0 0 0 e R
FANARIE Ju -29 0 0 0 P/E 13.89 10.71 7.44 6.25
HEE TR -189 -658 48 -287 P/B 1.26 1.04 0.90 0.80
A %3 Ao iR 496 -2637 -31 133 EV/EBITDA 9.18 9.14 7.45 5.53
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AR TR, S E AR EAEEROMIT, THRAFTLMNLZE, ZHEE] BRFMEELE, Z2E
Xae. Kb B, 2A8F.

BKEA: BN, ZFEZH5TLAREE, ERAKRFEBME, HRAAREE NG ARKE.

DI RABME, AEAFATLRRLEY, EEVZKFME, ARABRBERAE. GRE. AEEHM, &
AR FERAEGE .

BKAEA: AURE, bk FaEett, REREXFLTELB M ALARRERE S ] T/E, SFEY
R Y, B 24Tk,

DT BRR, W F R ARARAT LA 2%, kB KEDGE A& amt, LA Tff5eat LI oHF,
BEARG b,

c2 3L

247 VT 7 B

AIREZ L AT IR EA F EE A LRI T 4IE AR T E ML T, A e PO KB L FHG AR T %,
AE R kA HEE &, R, Bl B RRE, RIS R EEFAZ LR TH AT L, RASFE
13 869 AP R T RMAEATIRAE, & TRIERT 48915 R L AR £, RE T 6912 45 X
BhE ., AALERTS. NERES . RRELFERRRERIRSE o) BARIEH 5 ILRIL S f L3 3K 8] AT X
HAME, DML T ZAEFTE Z F IR ERF 0, 4FuFE o,

S5 # A

Ao G KRN PR 8] 2% BHEA M BE AR A, LREEGEARTFQLETA. ARE T E1E LR
FEMEE, LB SRR AR AR, T, (25FX 843 G ol Ea R TN TATATIRIE, EETHLT,
AIRAE F 6945 B R AL 09 F L M ARSEFT AT, BAEFTRHAT, ANE) . A § TRH KENM
TR H— A, REETHE»FHZTMKE, A RAEATABAER AR 41247 1 257 5| BT R A
FAFAT AR, BRH S0z, LIBWHOE TR AR S ANE) . ANE) R TREABRIME R, itk
B H T B KERAUM VT GEAF A 4R4E 4R 2] 090 3) T R AT 69IE AP AT R F), 3E 7T e X e o 5] JRARAL FTARAT IR 55
REMIR S

RIBEAR G4 B P AL, REWLZAESFRIT P EIZA, R RIRE G 1T IR0 RIFVAEAT 77 X AT
KGN . BB RE B, RBRYRBETEMA, RAEATIZACANE) BRA G Eft 7 KAER . ok 5] A K,
HBAXLAR, HREIEZAERTRITFFFHT, HEEZN B ALZERRRLIT, BT ARALETH B
BBV RFMB. o RERNE) AR, FoAEBRRFHELARAMSE, Prile)—ne REGKE TR R A HEK
MR FHRID, RS FRG R R E TR A.

BH AP EPA
AARE LA Z AR 6 AMAN, B4 (RATLIGE) 43T FIH17 R 300 F5 400 ek t@ ArnfE, T T
AT TP BAR B

¥H—AkR 6 AMAMIETOKAFALPIE 300 4548 5% Lk,

dE— KRR 6 AR E R L PIE 300 353009 KM EARE-5%F 5%;

BHF—ARK 6 MAGETHAEFEE PR 300 454k 5%A L,

23] PR BAR B

FEAN—REK 6-12 I A 893 T A FAT R T 39 A 540 15% 04 1

WHF— Rk 6-12 A A 93T A FALE T 9 R EFE 5% ZE 15%;

FiE—Rk 6-12 MNA R FTMAEE L T I AREKN RS EA£-5%ZE 5%;

BH—RE 612 MNA BT AERLE TR EIKE%E,;

£ — Rk 6-12 M A WA T A F RS T 39 A 54 15% 04 1

FARA— B Rk KRS B TA, KRB BELETNLERGERTAZ LIS, RELWRE, BEL
R BRI TR R, T EERRAOh PR 300 484K,
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