AY EELE

EFFRB/E—F SRS

(i3
BRI

—iE R E EiEsRds A Prkdk

— hiEdss o kA4

2.0
15

1.0

0.5

00 I I I I I
A/20 J/20 A/20 O/20 D/20 F/21

BRI (B 7 RR) 2,934/2,784
B TALIAE(E L) 36,318/34,466
LAELEARLR Y| RS 3,443/14,264
12 /A~ A & &R A&(L) 18.04/9.21

FXFRIHE:

(& AEE-300251-2020 F4F-4R.59F: F B4
&F %, XE 21 FZHEIN) ——2021-04-23

(& AEE-300251-2020 4 = F4R E9F: Q3
KRR ERE, HAMBEEFE)
2020-10-31

(R EAEHE-300251-2020 “FFF4R,E5F: Ak
HH LR, KiE (ETT) 2HEEAY
2020-08-24

(GR&AE4E-300251-2019 4 4R TS &9F: L
FHUGEFE, REEERRHHA THEAA)
——2019-07-17

(&AM HE-300251-2018 4 = B4R E9F: dksr
HAeTRE, Q3 wH Ak EIM RIS
2018-11-02

EHNATIR: KA
#,7%: 021-60875160
E-MAIL: zhangheng2@guosen.com.cn
PEAAR T F L FAHE B % S0980517060002

TR FHIEFX
w75

N2

E-MAIL: gaobowen@guosen.com.cn
FEAAL P Bk TS %4 S0980520030004
ERSHIT: I

w35 021-60933162

E-MAIL: xiayan2@guosen.com.cn
AEABLF S0k FAAE S % sh: S0980520030003

B b B R

Y HRAEIRE TR HIBE I R A S E
i, SATIEEEA T AAMILIEMG, Eids
BAB AT, HREMN. AE, Lk
AT H ZF 09425 Bm, HFE e,

N3 B

K& AE4E(300251)

2021 4 1 B3R EF

Wtk FIgK, 21 FHPmigikE

FEN
(HHIFR)

e QL kHRAFZHK

2021 F—ZEFNE) 2B N 2.40 127, VaHEAF)E 1.98 124,
Btk 538 % 5.98%. 573.14%, *f 54 @##E EPS 0.07 T. L+ e
A VaE4A)IE 1.93 1070, FlIgK 1527%; 22 HILA7R 0.41 10,
A LRI (-3.461070) IERE, LB KGREAX—F @
EFEF1EFEEFREEROIKES, 5 —F @mET NG HIAT (A
B IA) CE _EH IR (de R B F TN (RN SR80 2 51
N ER 5 8, B 6 FTHEAR PRI,

o BN SIKE BRI, 21 FH P hmiktkH
21 ST 16 S w3 bak, 50 IRMEEME; wMAI LT EERE
(FHRY Tak, FEAEER B A @4 L) (B Z) (XEF
BE) (BEARTE) (BBRE) (Fih, RAF) Gty %) FR
B M6 17 3RBAE],

—FERA, WHAE (ReEALY (Fataskg) (BB r) 1
AR R, (CEFEY GBEF) (+HHE—RRT) (AAIKEY Y
Y EYAAEEY, LRI b (fRegdEAl) TE AR
RILRHF.

HANEALEN R B, %, BARREL SR AELTIEHE, FEHEIMEAT
W sk3pql, 21 FE) b A E ik iR A

o MR Z AT W45 HANES,

o BFHI: RELHWTHAFRYMBAA, $H “EN” BA,
BB AR, FtE) 2021-23 F)a85A)E 55 4 8.9/11.5/13.9
1274, B Hh3¥gik 206/29/20%; ## EPS=0.30/0.39/0.47 T, LE[HK
Mat i Bl 81 PE=41/32/26x. FAF3T AT L6 vk B it &, AT
52 A RINEPIE T LR AU BE R, BNMBEL AN A
PN BEATAIR GG R, F8 R & T, 21 FRN A2
FHRE LA E, BREEH CEN” IFA,

A AR 54847

2019 2020 2021E 2022E 2023E
BABN(F 7 L) 2829.45 1159.07 2607.91 3259.89 3748.88
(+/-%) 89.70% -59.04% 125.00% 25.00% 15.00%
#A18(8 7 L) 947.59 291.05 891.83 1150.27 1385.37
(+/-%) -31.00% -69.28% 206.41% 28.98% 20.44%
B BRI E () 0.32 0.10 0.30 0.39 0.47
EBIT Margin 38.64% 42.40% 40.60% 40.60% 40.60%
A% Pl A % (ROE) 10.61% 3.23% 9.17% 10.82% 11.83%
A % (PE) 38.64 125.79 41.06 31.83 26.43
EV/EBITDA 35.14 75.22 37.58 29.08 25.29
W4 % (PB) 4.10 4.06 3.77 3.44 3.13

FHRR: Wind, BEIEAS LA AT RN i WEEANOK BB EBAE

g NI A =X G e O

EHRAT ALFE
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Ql L EAFHM K, 2021 F—F F N5 ZIT LN 2.40 1070, VFE4H)E
1.98 17T, FlH4313E & 5.98%. 573.14%, 54 @m#k#E EPS 0.07 T, &
W Judp )3 E4 A8 1.93 1070, RlHIEK 1527%; ZBHIN4K 0411274, 48
bb FERIH (-3.461270) HESE, LR KG BB —FmETESE 1
FEFNEBZEROIRAL, H—F @mET A HIKNT CABRIEAY CGE E6K
) (G R FBFRITFY (BRI F R340 T 5 RNFI S 03 63T AR AR

BN
B 1 AEEREFEELPARNEE (B3 §F) B 2: AEAERLFSAARE ($45: L. %)
1500 200.0% 3000 5000%
A 4000%
1000 100.0% 2000
3000%
1000
500 v 2 0.0% I 2000%
I II Il B I I 0 ®lNammmul.n_. I
0 I I" L -100.0% &&&&&&l&&&& 1000%
R T R T S . (1000} S &7 & /0 55 0%
NbONbO';\O';\C)OO@O@O%QOWQO M2 2 2 2 e . a2 2 °
AT AT AT AT A BT AT AT P (2000) -1000%
— Yoy m— 1 35 Yo¥

FA SRR NG AL, Wind, EMZIEALZFARR T

FoHRIR: AE A%, Wind, BZIERAZTHIR FT R

20 G BB Z 5iAF) 67.87 10, 12 EATLETS]; HP (EFT). (X
BTN CGRERE). (ONBY ZHUHERIRIFH AN TR EZZ 0
N, 21 FTRIEH 16 SR bk, 50 SR E ; BB LS T 2R G (I
HRY TTak, FIMAEEIR B A @4 QL) (GRE Z) (KEF B L) (BAEK
EEY (B EEY) (FAh, RATFY (eg AR FRE AN 17 FHANE.

—ZEEFEE, BERE (heyIBFLY (Faiatkig) (BaoBa) Ee kD
B KEGEY CREF) (HHFE—2iBAeTY (ARG EY 5B E4E
B, R B AR bk (AReg4EALY FRE RSk AL BT,

SN ALBIR B 3h% . AR b ST e B e, 5 Anig AT Ak K 3RAL,
21 o E) W A B Ak ik A

A1 NABFANNLLEERE. H4E. ZATHBIRSHRE/MELYRE

A5 WL B 3:F N8 b F X

1 B AR A L 2 (M) 2020 %3 1 28 8 EHb AT
2 WAk 202047 A 318 . KAT
3 ANE 202048 A 21 H A%
4 FEIK 2020 4+ 8 A 25 B A KRAT
5 KA R RAEA 20209 A 11 8 A KRAT
6 EFF 20204 10 A1 H . KAT
7 AR 2020410 A 23 © Exid
8 o FE LI 20204 12 Al 4 B EH. RAT
9 B Eegikda 2020 12 A 31 8 WBhAE T

FA R R A8 AL Wind, EMZIEALZFATR TR

& 2 21 it Lk v P

H4-b W ik E XX 69 R A B PHAT LrLEE
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GUOSEN SECURITIES

A5 wHLHF (FE) (#it) ke wE AT X HE EBERA

1 AR 2021 K Fw— BAZ+EAT [ %ﬁ:%%&i@:w%‘ LB
2 P RAHF4Y 202144 A28 AIEARAT e kg I RE
3 A 694841 202144 A1 30 8 ER+EAT PP b FR: R R AR, EEth
4 Fer ik 4 202146 A 11 8 AI+EAT FIAE T AR F®: ANR
5 Faok 20214 7A 18 ERHEAT R BH: TR K RS
6 +HE—RiBeE 2021410 A 18 ERARAT R FiE: R
7 Rt FR ERHEAT FIAE T AR FiE REH
8 ERLEE N i EX:EY Eiy HAEF IR FF
9 AAIK Y S i FHAKAT HAE P S REK
10 2% 3% FR ER+HKAT FHEF FE: I ER: AR
11 R i FHARAT FAEF TR WHEH
12 A b sk e ER+EAT R TR A
13 mEF e EHRARAT R iR kTR
14 REGMEARE R B+ EAT HAE T TR FA
15 —52F e ER+EAT R Fim: A
16 #% 2 i AIEARAT LR Y R
FA R NG AN Wind, EMZIEALZIFATR TR

& 3: FiHHIME. BE AR E (SREEF) RE

wALB/M A (SRERY) L4k ERRBAR

LA (RATL)
S 64 B 8] g A

ABZ

KEFBE

w A a5

HEE (RLFFLEL)
BARTH

%2

i ey 4 RAZA AL (BB 5E)
by LR

FAb, ARAF

LT AL

MIAT A

BB

A EEH

i

ROHRHE

FE: S
FE: Rlwems
¥

RO R R R Y R R R R

*
b

FA R A8 AN Wind, EMZIEALZFATR TR

BFRW: RECYTHLFBNAYMERL, $HF “EN” A KN
i8] 2021-23 )38 4418 55 A 8.9/11.5/13.912 74, Fl s ik 206/29/20%;
«%ﬁﬂ%ﬂ3MBWWWm,ﬁmk%ﬁfﬂ%PEMBZ%xI”%‘ﬁ

TR omE ik, ATAET ZEASIN RILEPIE T 4
FABFG: A AT 8] £ AEINE B R A

5 E B ULRSE K
TARREG KR, F5 R EEEZT, 21

FNS AR EFHN KRG B L, REERF “FEN FA.

T 5-sb 3k £ L5 0 % T R D

I

LHAT KLEFE
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A4 THAE)EER
28] 28] #F kA BHE EPS PE
KRG £ A% A (%) €2 2019 2020E 2021E 2022E 2019  2020E  2021E  2022E
300251  R&HE EA 12.41 364.06 0.32 0.1 0.30 0.39 38 124 41 32
300133  &FEFA  EA 6.79 119.21 (0.84) 0.23 0.29 0.34 30 23 20
FA kR Wind. BZIEA 2 5B 50 P 32

H4-b W ik E XX 69 R A B

LHAT KLEFE
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GUOSEN SECURITIES
f&R: ME5BRS5EME

KERER (BFA) 2020 2021E  2022E  2023E FAX (BFL) 2020 2021E  2022E  2023E

BINEE N 1925 2102 3625 4964 B RN 1159 2608 3260 3749
JL AR 877 1286 1072 1130 TLmRA 544 1382 1728 1987
B 939 1898 1185 1090 Bk AL A B A 2 8 10 11
HMAD T~ 98 1956 978 750 A R 3 3 3 4
R F A 3939 7243 6861 7934 FERR 119 157 196 225
B 5 7~ 28 19 32 42 W 49 2 (50) (31) 97)
R R A 2 2 2 2 AP (40) (25) 0 0
AR 993 993 993 993 = BALBNAMNAE K 3 42 (50) (20) (10)
KA BEAILF 4862 4842 4852 4862 BRI ON (175) 0 0 0
* & & 9825 13099 12740 13833 B A 317 1034 1335 1609
K2 BB S Ak AR 0 1482 302 177 B Ak SN AI R 6 4 4 4
JLATER 373 911 901 1035 AR LR 323 1038 1339 1613
HAM A AR 312 849 772 776 P AZHLE ) 35 156 201 242
Ash At 685 3242 1974 1989 VM F A ©) ) (12) (15)
KA BT A A 0 0 0 0 V3 B T A8) %A 291 892 1150 1385
HAb KI5 A 92 102 112 122
K00 At 92 102 112 122 AeRER (FHAL) 2020 2021E  2022E  2023E
Rt 43t 777 3345 2086 2111 A 291 892 1150 1385
b HIR R AR 41 33 23 12 F = BAE A (0) (5) 0 0
JLEE 9008 9722 10630 11711 I 8 6 5 7 10
R A fe R A AR 3883t 9825 13099 12740 13833 ARMEEHIRE (42) 50 20 10

W43 ) 2 (50) (31) 97)

F M 5 b5 E AT 2020 2021E  2022E  2023E FERALY (98)  (2145) 1827 414
H O A 0.10 0.30 0.39 0.47 e (1) (3) (10) (12)
HNE LA 0.06 0.06 0.08 0.10 ZEEHALR 155  (1206) 2995 1808
B 3.07 3.31 3.62 3.99 FART X (42) (40) (40) (30)
ROIC 10% 17% 20% 29% HEeBRFANLA (100) 100 0 0
ROE 3% 9% 11% 12% BEEHAER 68 80 (50) (40)
ESES 53% 47% 47% 47% AR AR 0 0 0 0
EBIT Margin 42% 41% 41% 41% AARA T A 0 0 0 0
EBITDA Margin 43% 41% 41% 41% FATREA). A8 (181) (178) (242) (305)
P& 59%  125% 25% 15% e T NA R (449) 1482  (1180) (124)
R IPEE-EE S 69%  206% 29% 20% BEEDDEA (810) 1304  (1422) (429)
T fiARE 8% 26% 17% 15% NeHEZH (587) 177 1523 1339
j%: 3 0.5% 0.5% 0.7% 0.8% Bk R R 2512 1925 2102 3625
P/E 125.8 411 31.8 26.4 B R FE IR 1925 2102 3625 4964
P/B 41 3.8 3.4 3.1 & B AR 303 (1302) 2906 1688
EV/EBITDA 75.2 37.6 29.1 25.3 PSR- F o (146) 222 1752 1646

FoAHR R Wind, EFIEAZFHR TR

H 5o iR E XX 0 S A

+,
*

B

LHAT KLEFE
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ElZiE AR TR A
ES BA 3L
EA it 6 A A K, BRI T T 5154 20%0 £
B2 B it 6 AN A B, R AT T 5484 10%-20% 4
ES i O it 6 ANA N, BHEIANT 515 +10%Z 4
% it 6 ANA A, BMEILIE T T 554 10%04 £
# e it 6 MNA W, ATRIEHEINML T T 5184 10%L b
gﬁﬁ% " it 6 AR, AT IR R AT S +10%2 A
1% it 6 A M, AT HAIES T 94 10%0 £
HF IR ARG

VEH PRAIEIRAE TR R 69 BB ok SR, HATEHRE T RAAMIR LI/,
B AR AR R g, AREN. ANE, BHRALETEZFHRE. ¥
vy, 4L E A,

R4

AIREIA B RRHA RAE] (AT RAR “RAE7) A, BB %
FPALR . A2 P @FTIAATHMFaANATARFMEAT KAL) . B 4| S AE4&. AT4TH
F IR B S AA TR EATE E X Z ML, — AR QE P K
Tt AAR AR . IR T CATF 4 TR S AR, 2k 8] TARIE
BT RAE SR A, RIRE PR & FOH . BRI AMUR AR
228) FAGREATEAAT S B P, EFRI M, A3 T RS A A5 AR
FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
B892 8] FTAATIE Sk AT Ty, ST 0 A0 3] SRS TR TR
Sl SR 4. /] TARAE RS P AE 8 B KA F Ak A &3] 45 A Ak
Ko RAAATA A5 LRI, ASTMIEAI AT LA

AR AERAE Z ), A R E R FAE A R MIE RATY B2 R, AT
HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
TR B Aol SR B 41002 T R AIRE AT A e ls & B ATRIZIN
e, RN E) BJE T ATAR R AL AR B AL Bt i s b9 — 1 5 R I RIBAEAT iR AE
L.

IEHFB R B0k S e9 3L

R3] Rl b IS SRR AR S0 oA, TR 2 4 A
BRAF Y5 30 VAR K 4G A8 5 FAB YA B BT A T A IEAI T A RE P AR
RAF AR & AT TS, I AR NBATIRS T 675 3)
EAFF R R AEAIE R BN S0 — A R AT X, $5iEANE) . IEAZLTE
MAMATE S AR AAR P B, T RS SAAAY 0 B E AT,
BRI BAFAE A MBI, SRS, FO%P AT
WA,

T 4o B i IE X2 G 4 S Ao K30

@

ST KLEE
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B34 A 42 B0t

FI|
EY| T TR b4 1012 5 EZ5iEA KA 18 B
Bi%: 518001 HEHL: 0755-82130833

Lz
FAEHARANK 1199 FIER LB T S 1 T4 12
BR%: 200135

b=
b EIRRX A ak K AT B fr 6 5T EIZIEA 9 &
BR4%: 100032

AL A E X 2l § A At A LT ALFE



