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—FRI GBI, EVHEELR ST SR MERH

— RN — TR

=4
E) = FZIKN 8.96 1250, R H3g e 94%; sLIL)aHEEAH)iE 0.66 1270, F) g
He 127 4270; F2dE %A1 4 0.65 120, Bl e¥ghn 1.26 1270,

BHRES

Q —FE2fEmBlsmE, RFEEEFRIFERS

) 2021 F—FE FI)IAEEAIE 0.66 12701, EFRHTIR0.61 1270, BT AHE,
BAB B F L., —FEEHFEH 31%, RIF 2020 F Q4 T4 6pct., f2F] bk 2020
4 Q1 b9 12pct., A8 2019 B4 L5 2pet., X5 mAE—FEREHKTE.

TR &, 2021 F—FEAEFAEH 0.6%, FETE 04pct., IRLTFH 0.7pct.,
AR 2019 FF) 21 F 4 0.8pet.; B 2% A £ 4 8.9%, Bl b T Ipct., ZRHL LA 1.9pct.,
AL 2019 SFRIHTFHE 03pct; MEFMES 8.5%, FEHTH 33pct., IR LA
2.9pct., AAEL 2019 R 41 LA 14pet.; 447E A 28 % A 504 F o2 8] AR 4
BIRI; MEFTARGEIZAEERZ K, BRE—FELR, NIAHER. K
BAEH A A 18 12T, 161274, At B R FZE A 22%.
—EESATIELERE Y0, BFABIAFATLFEE, N8 FMERAT AR,
M 2019 40, —FF WY ATHRE. 2021 FF 208 BIRA TR T
K, BAUE KR LI KAR 30%, —FErkKAIREF RAN R, AR
—F R, wH LT AEAFEREE K, BR—FEIHEITE 61T, Rl
¥R 66%, —FEATHFFTEREZRFGRERK, Tt _FETHERTF LR
BEA B E R, 2021 SF L8 BN AFn A 3G 1k A AB TR 69 7T bt

Q =ZERETF, BNHESEELIERTEEFEMRERK

Jo BALR L4 £ B4 Eob KR40, wb R A B R BRI =ZAEE. 2020 SF KR RHE
WAGE 8261 4, it 157 Febsk, 2021 5% BTt 8 e KIEF, ¥ KRB
B — B R Ree R AR BB 2019 SFR HIKF, 258 2A 70%; 2021 FAk
Jo B AREOP AR R 1100-1200 18], Ak PSR R 48 508 2 4 H £ 1000-1200 &,
SR 2020 A2 1E A BAALFATL T bR 4%, A K P ENATE KRB E AT
WP FERA, BB EF 2025 FAHERAZE 10%-15%, FIANAEmRIEK.

B FTN S & {E

TRt &) 2021-2023 4 4)1E 8.0/10.0/12.1 1250, B b3 K 44%/25%/21%, %+ & EPS
# 0.83/1.03/1.25 7T, st BT PE A 15/12/10 4%, 4 “EAN” PA.

o AT KR T I, KA XNEAKERBIAL; N5 Ak 52T 1 E
W S HaEE

(BAA) 2020A 2021E 2022E 2023E
EX- 2 ON 4001 5185 6407 7903
(+/-) 23% 30% 24% 23%
V2 8B 8) A A1) 553 799 998 1210
(+-) 9% 44% 25% 21%
FROkHE (L) 0.57 0.83 1.03 1.25
P/E 21 15 12 10
P/B 2.0 1.8 1.6 1.3
ROE 12% 13% 14% 15%

HREBH: 2021 F4A308

R EYN
ERIFR FEN
SRR ¥ 1225
BRI /B
1Q/2021 0.07
4Q/2020 0.18
3Q/2020 0.22
2Q/2020 0.23

AR BB
#AIEH 5 S1230520080005
wanghuajun@stocke.com.cn

AR Ee s
PAIER T S1230518080002
panyili@stocke.com.cn

— BN —IPF300

HXRE

CHEIEAAR (600984 ) W25 TR £ —F
RAZARTRE, HEHALF LKA P Aoik 5%
% 2021.04.18

CEZHAR (600984 ) 2020 4R 53 44
W LB AR T FRE, SEAAL T Jo KA B Aoigk &k,
) 2021.04.09

CHEIEAAR (600984 ) 7 /E: K P ARIEAAL
F Rk, Wb RIS KK 2021.03.15
CHEEAUR (600984 ) BB BT L4&F
B, AFEAAT kT & R
2021.02.26

CEEAAIR (600984 ) 384553 R AR
B Hr, BAAE R LT b ERA T E KD
2021.02.19

CEBEAAR (600984 ) 3+ L7 — A F
X, BRARKLES S 2020.11.12
CHEZHAR (600984 ) 2020 = F4R &3 2
R REF R EF06, Q3 Ak Gk -F TR )
2020.10.29
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BEGHH (600984) AT = IE

B3R

W 1:

B 1: 2016-2020 A BEWWNEITHEK 42%

2: 2016-2020 SFAFYARFRFIHFEIEK 123%

2016-2020 3] Bl VaEEFE R SE 3K 42%. 123%. 2021 F—ZF I E44)0E 0.66 12
T, BIEm 127100, 2AFH 31%, KB HF—FERSKF.

m— E AN (f2T)
50
40
30
20
10

7.0
. M

—YOY (%)

40.0

2015 2016 2017 2018 2019 2020

200

150

100

50

N W AR N

—_

)75 518 (1250)

0.1

2015

0.8

2016 2017 2018 2019 2020

0.2

e Y OY (%)
51 5.5 1,500
1,000
500
1.6
I 0
(500)

FA R IR Wind. # R IESAFFRFT

5 3: 42AF) 2021 £ Q1 SRS AE—FEHS (ZT)

FHRR: Wind. HFRESFFR T

Bl 4: 207 2021 5 Q1 £FIE R 31%, HfF Q1 RS
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— R FAFE

KA R B Wind. HFEEAFFRL AT

5: 42F] 2021 £ Q1 ZEFAZEIFLLIEHA, FEETE

AR R Wind. HEIESHFR T
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P RR: Wind, #EIERFR AT
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W3R 2: RBIBE. BBRATITER R R LRF)F

2021 vk, BBRIEHPARLEFA 1100-1200 Z08), A SLETTRAL. 2020 F & BRALK 354 S AR 46 12T, F
I K 13.7%; 2021Q1 &% 8.6 17T, FIHIEK 66%; B ZE 2020 F 12 A 31 8, REMARTEFEFIILL F(EAR 2912
U, Bl3gK 38.5%. 2021 4 3 A Reb kAR E A 69.7%, 4L 2019 R HKF, 25 kA) R FEH LA 70%.

6: 2021 RIS PIRLERFEE 1100-1200 Z (G B 7: 2021 ££ Q1 AFFEITA 8.6 17T, [FELiEK 66%
.. W A AR (f2L) EFAR L FE (L)
VR ELE S e 35 ) F HS i — R
1300 1251 1246 50 46.0 80%
1250
1200 40
1150 60%
1100 30
1050 17.6 40%
1000 20
11.0
950 10 8.6 20%
N P O DV OO OO DO 6D
S W N o o o o e 1 1
B AN A AN AN AN T AN AN AN D D AN AN 0
NN A A A A A A AR A\ MR A AR AP PN L A 0 0%
VW AR R VAR ARTRT VT VAR
2016 2017 2018 2019 2020 2021Q1
KRR RBRMFER. HHIESFE A KRB Wind, HEIERFRIT
8: 2021 4F 3 ARIFEMKFIAEY 69.7%, A 2019 FFHKF
TR HLSTWOR] s0.5% 82.3% 82.7% 83.2% 83.0% 824%  gpo%
- e,
so0% E < — {1 T79% 776% 76.6% 77.09«\ 76.2%

_M
747% 73.6%
72

74.0% e

70.0%

69.7%
641
62 S%\
60.0%
50.0%
40.0% V
) B!
—o—2018% ——2010%F —e—2020%F ——2021%
30.0% 24]
\23 1’\€/

FRItEAE 76.1% 72.3% 64.4%
20.0%
VIZ.S"/S

1A 2A 3R 4R 5A 68 7H 8H 9H 10H 118 12H

714% 72.9% 725% T32%

KRB BBRAFER. FRHIESFR AT

M 3 RRARZAATR

FEAARK:

1) 2021 4. 2022 4. 2023 BRFEEA 1150 L. 1100 L. 1050 L, 2FRAHAINGITEMHES R A 1250 L. 1200
B 1150 &, A&SFageb KA B R 53 A 70%. T1%. 72%, 2533 EHFKH A 20100, 2510, 251270, #7348
REIM A 85 F . 90 . 95 T .

2) TABRANQESBRIALEBZIRS T, KRIGIHLAGRIALLAN A, 388 2020 45 % B IGE T 69 FALARMAL S (v K
RIFU) R OB, T AT 2] 2021-2023 569 FATARMAL L (PR K /L), RIX 2021-2023 FEA45RFALE N F] 4 4.4,
4.5, 4.6 "R KR/TT.
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3) BLRACAALRA. ZE&EIBE. EHE. PETAREME A, L& 8 FEREmBEIE T FILr
B, EAE AR AE BAE A bR REL 2020 F A E S b B (2021-2023 AT 3R fE sk b b5 A3 K 5%.
2% 2%, EHF A G FAARZOE 2021-2023 FAER ETHE 5%). BRELRAAING AT R EH DRE T,
2019 4. 2020 F A AT A F 5 R A 22.4%. 20.5%, 1BK 2021-2023 FiZ %A EH 203%. 19.5%. 19.0%.

8

Jo RALT 2021/2022/2023 £ LI 47/59/72 1270, BHIEK 33%/25%/23%; EFFEH 39%/38%/37%, #AF|F
A 18%/18%; £ 4#)iH 8.8/10.8/12.8 174, R HIEK 18%/23%/18%.

=1 REERERMENN: BRIEEASRSEITERITIN TRENERRE

2019 2020 2021E 2022E 2023E
BRIEH (R MAELEHME) 1525 1310 1150 1100 1050
A BNFIAIT RN AR 1308 1330 1250 1200 1150
BRBAN (f271) 29.3 35.3 47.0 58.7 71.9
YOY 51.5% 20.6% 33.1% 24.9% 22.5%
FRHUAL AN 17.0 20.2 26.3 31.9 37.9
JIR S5 B AN 12.3 15.1 20.7 26.8 34.0
45 ARHALA (K K/ AT) 5.8 5.9 5.6 5.3 5.1
A5 IR SAL A (b ok R /L) 42 4.4 4.4 45 4.6
LIRS TR (L) 15.6 18.5 20.0 25.0 25.0
BFHIGRE (T L) 91 82 85 90 95
SEIIGREEH(E) 1719 2271 2342 2778 2632
A SR B BT ) ek R S (R R 181 172 175 185 200
G- S 3G o K A (7 o) 31 39 41 51 53
o BEARIBANRA (E) 5990 8261 10603 13381 16012
T B B0 R IBEAUE vl KA (T e R) 128 167 208 259 312
P B A Borb R ALHME (T oK) 112 147 187 233 285
R T S 72.30% 64.40% 70% 71% 72%
Jo A BAL R vl K R (L K R) 2.9 3.4 4.7 6.0 7.4
B BB AR 3G vk K S (kK ) 213 202 196 194 195
Tl A (f2L) 16.5 20.6 28.7 36.4 454
ALHA 8.5 10.9 15.8 20.4 25.8
P38 33 4.5 5.7 7.2 8.8
iE 4 1.5 1.5 2.0 2.4 2.8
R 0.6 0.8 1.1 1.4 1.7
B2/} 2.6 2.9 4.0 5.1 6.3
ERAES 43.5% 41.6% 39.0% 38.0% 36.9%
HAbm AT A% 22.4% 20.5% 20.3% 19.5% 19.00%
b UES 21.1% 21.1% 18.7% 18.5% 17.9%
%A@ (AL) 6.2 7.5 8.8 10.8 12.8
YOY 115.5% 20.7% 18.0% 23.2% 18.4%

TR R aE g ATREAF R AT IRR
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THIR: = XRRFAANE

BEGHH (600984) AT = IE

= RATER FE £
245 BFA 2020 2021E 2022E 2023E #45: BAAL 2020 2021E 2022E 2023E
ke 7456 8587 11255 14676 E g 4001 5185 6407 7903
WA 2367 3038 4571 6506 Bk 2479 3280 4154 5222
R G aak = 0 0 0 0 BLAEAH I 22 23 28 35
SRR 4053 4662 5709 7151 = A 39 47 51 63
H 8 Rk 57 110 126 145  #EEA 267 332 372 458
AR 149 66 83 104 BEEER 114 143 160 198
AR 333 357 364 351 MEHA 247 359 410 458
Ht 496 355 402 418 FARJARA 184 148 162 165
RS K~ 7683 8397 8931 9102  AANMEXFHMA 0 18 22 25
e 0 0 0 0 #EFHWE 0 0 0 0
KR H 0 0 0 0 Huzeki 11 15 18 15
Eliaﬁ”vi 3814 4527 4983 5098 &L FJHE 660 888 1109 1345
%K 224 272 328 389 Fakshik R 1 0) (0) (0)
EEIE 2 2 1 1 AEER 661 888 1109 1344
b 3643 3596 3618 3613 P AL 108 89 111 134
V-1 15139 16984 20185 23778 %F)iH 553 799 998 1210
A /AR 5976 6614 7673 9161 Y HIR AR A 0) 0) (0) (0)
2 A4 1627 1360 1300 1300 J2BBraN 8] 4F) 1 553 799 998 1210
JLAT TR 3112 3988 4903 6355 EBITDA 1282 1445 1759 2082
Tk 1 26 24 24 EPS (% #1458 ) 0.57 0.83 1.03 1.25
At 1236 1241 1446 1482 FE2M4tb %
R RAF 3345 3753 4897 5792 2020 2021E 2022E 2023E
KA 1567 2348 3328 4208 mKeeA
H e 1778 1405 1569 1584 R TN 23.06% 29.59% 23.57% 23.35%
RAxA-it 9320 10367 12570 14953 2k A 16.00% 34.56% 24.86% 21.27%
I HIE AR 4 4 4 4 V28, 3) A 9.46% 44.47% 24.86% 21.28%
JEY- =N i E & 5814 6613 7611 8822 FKAIEEA
RA RS 15139 16984 20185 23778 ERIES 38.03% 36.75% 35.16% 33.93%
A F 13.82% 15.41% 15.57% 15.31%
PALRTER ROE 11.50% 12.86% 14.02% 14.72%
25 BAEA 2020 2021E 2022E 2023E ROIC 5.64% 8.17% 8.52% 8.94%
Z2EEHAER 153 1982 1771 2052 4Effee S
A 553 799 998 1210 TR E 61.57% 61.04% 62.27% 62.89%
718 e 477 309 367 408 R 48.56% 44.58% 45.22% 44.20%
W - %% 247 359 410 458 A E 1.25 1.30 1.47 1.60
AR K 0 0 0 0 #F L E 1.19 1.24 1.42 1.56
TEFELF) (758) 427 (145) (183) #i&EfEAH
He (366) 87 141 159 BHRER 0.31 0.32 0.34 0.36
BEEHANLR (1887) (1055) (892) (580) JL bR 2 A & 1.27 1.28 1.29 1.27
AN 1034 (998) (800) (500) JI AR R A % 1.59 1.47 1.51 1.51
KK 0 (1) 0 0 HEBABAF(GL)
H A (2922) (56) 93) (79) BRI A 0.57 0.83 1.03 1.25
EREHAER 3154 (256) 654 464 B2 TN 0.16 2.05 1.83 2.12
43 I 415 (267) (60) 0 ﬂrﬂx/?’ﬁ‘fz 6.01 6.84 7.87 9.12
KA 1180 781 980 880 fH{HILE
H A 1559 (770) (266) 417) P/E 21.41 14.82 11.87 9.79
) e FLE | 1420 671 1532 1936 P/B 2.04 1.79 1.56 1.34
EV/EBITDA 12.25 10.18 8.17 6.43
FA R HRIELFR AT
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BRI AR SRR

UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;

4. I . AT IR 300 455 EAI - 10% A .

1Tk O3 BT PR -

UIREB B8 6 N AN, ATkd88ARx TP IR 300 F8 8089 kekt@ A4k, T

1. A4 . A7 edssoast T2 300 4520 E 30 + 10%0A L

2. b ATAkdsdARRt TP IR 300 455K L - 10% ~ + 10%0A Lk

3. Ak ATkAREARXT TP IR 300 45 50R I - 10%04 .

BAVE AR BRI, REHERAAFRAM K RE) 691 R RIEBAEBATE ., BAR G LA IE RN Z, AT 4axt
1% 2

HB B H EARE LB IEARRZIFORE T AN ERERL, e S HFCLEMAZRE 2 R E. &%
F R RLAASAR S AR B R B 4538

EERPRRERETR

RIS RAE A PR E) (€ R&F EHER 3 T AR AT E 4 L5 F A, 2 EHTiE% S 4 239833000)
BV, AR T 6915 &R B T RAVAA T 569 ST T4, 1237 B iR 5 M A PR 8) B XBRALA (VAT geAReAn
37 ) AKX AT B AT AR TN TAREATIRAE, A RRIERT 40915 EAE R R AT R £, AnE
FEA T B 15 B A BUS IRE P A B AT 23789 L 4.

ARAEBEARDN ) B PAESE R . A8 Ta BERAKE KRS ML A AN i B RE P

AIREAR AR EAEH 0 B L B UL S AR BT, AAEFTRILT, RIREF 6913 &R AT R L 6 & LI A BATAEFT A
FREB, BHE N Lt ARE T 915 A E NEATIR 9046, TR B £ F & § 9K B 4. M5 R E K.
SR R A AL AIRAE P b — e R, A 8] B/ A KIRAA R ¥ AR AR 1.

FNE] ) R AR AR EAME AT R IE RFRIE AR, RA RGO FiEma kR BBE LS ARER
TLRFE R —E T iR A/ R G IE . AN E) B B IR BUE RE PTA Bf  #AT S0 L 5. AN E) 8
KEEIENG . B BEITAB AR K W S35 ARE T o9 E LR E R — BT R,

AIRAE AR VAN E) FTAT, KRB E] TP AR, AEATHM RN ATFUAEATH X I KA. HHARE
AR AR, BREBTIR. HERRERF R, B LEEARRERNAFLA AL, FRFEARRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE. AN HRE & 2L 18 EE AR

AR IE SR 3T P

LRI MG &K 720 FEHEREHLERT 1 T 29 B
Mk TSI RAF 1 SR KA 4 4

Y Hehk: K| TFA2E X KPR 14 44
LR BUGR A 200127

LiBEERd 5 (8621) 80108518

EiEB I A (8621) 80106010

AR EAFERFT: https://www.stocke.com.cn
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