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1) 5 418 B, N AFFNILAHMENBIRELIT 3.1 HobEF R UAR, SRA
2021 4 6 A £ 2023 F 12 A, HitRMLH 51 1 (AR,

AT, AR TAHALEERHRMERA 265 1L, AR 42 4R ZX 30514,

2) N85, 5L ik AN I e B A A9 4B B 3% 49. 995% LA (f-F B 34 A kN P -F 29. 83%
BAR, @AM A I REE 34. 5%ALAR) o AEIFA 8] B 4EIRIT T #EB W AR NLAL, A3
LA KK AME X Rt —F ik,

3) WHrm AR R, a7, 2021-2025 0N BT, KA, WA, BhAALSIT
AR R MK E AT AR 24 Tek (3T R TAEAZ 80GW) . R8T, N8 Bl k. R&AFSRE, 4
AR — PR, RATMIELNE) 2021 SF575 s KoK ERE,

Q 5HEARE 30 AHBERERE, SEREXEKX, KRRXLABEMRBEEFH—TNE
1) AREAE, 2 A 28 B, EMBKIEE5WEL TGN SILH PR EIT RE SRR P,
PR ZAFT NG, TAEFRRER LT EL 30 AobBkaR B, Mt E4EF 180 12T,

2) HbF—Mixt RN 6 Hek, FIHERF 3610, EMAES TN S HAL 35%.

KNP, A HEERADESETEAERE, KR ESHFEAEF LA,

O #AfTk: ENBOTmACELF. AER, #iEX

s RAT R AR A B E . R KA. RBEAK. B KA 5] !

BEEAEBE: AR TN P, it 2021 F Ehua f4AE B g, A2 90%,
REMEF: #2021 4 AL 4383 3R 200%-300%, F2 VT LN 8] B, N 8] ALHEME R ARG .

PE f&{&1&: it _E#L 2021 5 PE 19 4%, AT 8 F, 238 PE A% 1K,

O  $HFEY: SR KEHE KBH. RKE 210 KER, FRETLSEDVEE

Fiit 2021-2023 541 20/35/50 1250, FlHIEK 278%/75%/42%, PE H# 19/11/8 4. 2021-2022
HFEIPAY . PR AR S A L3 PE h 354%. 274%; ShAMLE. &AM, $EA4EE
A RARZE A L34 PE 4 41 42, 304%; 23] PE A 1943, 11 4. 28 &%) 210 KAEA £
kK, AREBBHZE “ZH5RT?;, NEHAEERE RRELER, $HF “ZA” P4,
RERR: 2T LRy =FREFAEH T, BHTL2HRARE R M.

W EHE

(8FL) 2020A 2021E 2022E 2023E
EERN 3011 11721 20999 30561
(+-) 273% 289% 79% 46%
H A 531 2009 3516 5008
(+-) 187% 278% 75% 42%
EPS 1.9 7.3 12.7 18.2
P/E 73 19 11 8
ROE (F3) 24% 39% 37% 36%
PB 12.9 5.0 35 2.4

®E BB 2021 5 A 18 B

&8 265 1 T EERHI I TR FERBE N

R EYN
EXIFR EN
SRR ¥ 141.17
L A JT/B%
1Q/2021 1.14
4Q/2020 0.77
3Q/2020 0.83
2Q/2020 0.38
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T 220210121

2 0 EAE AT Y IR K =3 ——
B BEZE. HAEA -
20201009

3. [Emusgkds) gy —ZFiR
Bl e3g K 402%; KARAERHE “=4
AT -#HREAHAM 20210426
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B PHE1: THASBMEEK: A3 PEREK, ARBAX
AR L/ AR LE Tt P, 3 PE B{E1K, A%#H 5 K.

1) ke, AR, PRI 2021-2022 5 PE X 4EAH 35 12, 27 4%; L
MEIER 1942, 1145,

2)  RARL A sBALE. SEAH A, HiEH A 2021-2022 F PE -FHEEHR 41 45, 30
1, ESIE A 1942, 1145,

®1: ENEE: SEREXFE FHARMSELER, HEHKS

2021/5/18 EPS/ L 3
BA/ BFAL/ L 2019A  2020A 2021E  2022E 2019A  2020A  2021E  2022E PB ROE
b 603185 141.2 389 1.1 1.9 7.3 12.7 134 73 19 11 2.7  11.4
39275 601012 99.7 3854 1.2 2.3 3.0 3.7 86 44 34 27 3.6 23.9
IR 002129 27.3 827 0.3 0.4 0.7 1.0 84 76 37 27 2.5 6.6
AT-F34E (R a3 Ehugds) 85 60 35 27 3.1 15.3

FARR: g, AAHIEFFRAT (R IS SMEE ) A wind —BCH A, AT -5 E T 8 Eaudkds)

R 2: ENBEE: SHRGEFTE LT RARMGELE, BERKRS

2021/5/18 EPS/ 7 PE
RG B/ BFE/ML 2019A  2020A 2021E  2022E 2019A  2020A 2021E  2022E
BX:E &) 603185 141.2 389 1.1 1.9 7.3 12.7 134 73 19 11 2.7 11.4
AL 300316 39.8 512 0.5 0.7 1.0 1.4 80 60 39 28 4.6 150
i H Ay 300751 339.5 350 2.4 3.8 6.5 8.6 141 89 52 40 5.7  20.0
A4 300724 93.9 327 1.2 1.6 3.0 4.3 78 59 32 22 4.8 16,0
AT-F34E (R a3 Ehugds) 100 69 4 30 5 17

FAT KRR e, FRIERAFTAT (AThFA/BAT L EAEE)
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P& 2: AEFHERE: B4R A BIAE 265 1074, 2021 a4 KRR ERE,

1) EALSds s R g & B AR 265 1 U; BAkrstd B A 2t — F ARG,

2) | EFIFHBMEIN DB, SHEWERRAOEX At — &

& FEAHE S,

b Ao ik, d—

& 3: ENEIEERRMEFE 265 27T

A dE R R it R AR At AR 265 LT
&R T F IR wb g (7o)

AL KAt %

SRR

Mt REEH (L, 2: £FATENEY B HMAETH)

2021/5/18 | #f5@WA& | 2021 % 6 A £ 2023 512 Al 3.1 50. 84
2021/4/12 | Fka | 2021 54 F £ 2024 512 A 5 64
2021/3/5 | kKA#F | 2021 7 A 2024 %5 6 A 5.27 55. 34
2021/1/22 | #akEER 2021 $-2025 4 7.035 60. 501
2020/9/1 | FAHAE 2020 49 A-2021 4 1.67 15.7
2020/8/25 | K A# AR 2020 49 J-2022 4 2.16-3.2 19.44-28.8

st 24.23-25.27 265.82-275.18
KA R NG AL, HRIEAFR IR

® 4: ENBEMAFIHER 30 AMBRERE (B8R% 180 L) FEiE—HRIEQFRERHR

B H: 5RF] S RAE % 30 HebBo A E, $&F 180107, LASRL 35%

AL e AER B

ALK (77 7))

Mg LHm (L)

2021/2/28 B RN S 30 (—3 6 77wk) 180 (—H#136 1) LAARE 35%, LI P AL & 65%

FH R R NE g, HTRIEAFTR BT

1: EHRRGHBHERSBRN, SHEMBERSIEXRE—DME

(C) (©) O]
Foesay i il LssnpEms
e e R A AL
* 49.995% 49.995% ; 0.01%
®\\' '//@) ® ® ®
P premee—e promperrs : o B p—
e | || BETERE || | GUREERA | | Eanime | | LEoTEma | | maenmse
RREBRAE (éﬁ{ﬁﬁ() 7 EJ ?’iéﬁgﬁﬁj FEEERAD REEGRAE
I
&\40.2745% *\29.8329% 14.9165% 14.9165% ) 0.0298% 0.0298%
- /
— N
® T
STHSAEEIE oy e TR S
RERERAD BREEAREE REIRs
FHAS RiR ' H
&\38.5% ) 34.5% ‘y 27%
e
\"'\,, ) _—

/

RN BRI R EIRAT)

FAR K Wind.
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B PR3 TR AL KR ITEA 300 LT

NGBl B R AR, Ry B, AN, E&, BARKEASR %, 2020 12 A
—2025 A iHiT ¥ 28k 305 120, HAVHIWT, tE K Sl H 210 K R<TAH

* 5: ARISXRANE. REBAF. FEHET. ER. BEXREERELZ, &HETE 30512

A A R B i 18]
i 1A 2020 4F 12 /A 2021 4 2022 4 2023 4 2024 4 2025 4 &t
HERE
4 4 4 4 4 20
e h)
2020/11/3 R4 KA
it &8
(e, & 20. 48 20. 48 20. 48 20. 48 20. 48 102. 4
#)
i 1A 2021 4 2022 4 2023 4 &t
e RS
4.5 8 10 22.5
e h)
2020/11/29 #7 B
it &
(e, & 20.03 39.10 54.5 113. 63
)
B 4] 2020 412 A 2021 2022 4 &t
HEHKE
400 9600 10000 20000
(o)
2020/12/2 7 4 17
it E A
@ (fLr, 0.7 16.76 17. 46 34.92
AFL)
i} 1] 2021 2022 4 2023 4 &t
HEHKE
2.1 3.36 3.36 8.82
(e 7)
2021/1/21 ERAHR
it &8
(e, & 7.48 15.76 17.35 40. 59
#)
B 78] 2021 4 &t
g HF
2.72 2.72
e h)
2021/1/28 3B A,
it &8
e, & 13.06 13.06
#)
B 18] 2020 412 A 2021 4 2022 4 2023 4 2024 4 2025 4 Aot
Aitasm (L) 0.7 77. 81 92.8 92.33 20. 48 20. 48 305
AR IR 8N, WREABR BT
4/6 4ol B3k B L5 0 I BB
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TMIFR: = KRETTRE

#ERAE F) 38 &
25 BEA 2020 2021E 2022E 2023E #4i: BHL 2020 2021E 2022E 2023E
RAFFE 2308 5480 8385 11732 ERHA 3011 11721 20999 30561
N4 559 783 527 572 2k A 2184 8720 15755 23096
R 5 e kR = 2 2 2 2 B A A A B A 11 44 79 116
LK IR 152 591 1058 1540 &k 3 6 129 189 275
Hw ok 2 15 27 33 & 32 3% A 63 281 483 672
FRAF K 142 959 1260 1617 BEE % A 128 258 441 611
B 708 2825 5104 7483 W 5% A 24 4 38 52
HAb 742 306 406 485 P WAL K 15 0 0 0
EASHKF~ 2594 8567 14379 19767  ~ANEE SR A 0 0 0 0
WKL 0 0 0 0 BRI R 9 12 15 12
KA H 0 0 0 0 HAM2 M 24 19 25 23
&) & 7~ 1527 7383 13054 18379 E1A)iHE 613 2316 4053 5773
A 130 154 187 231 P& -0 0 0 0
AERIA 602 824 861 867 FAJHEER 612 2316 4053 5773
HAb 335 205 276 289 FTAFHL 81 307 537 765
Y al-Xi 4901 14047 22764 31498 ##¥ 531 2009 3516 5008
R A 1906 6171 11303 15043 VIR FAR B 0 0 0 0
42 Bk 110 96 1514 660 V2 BEA3) 4F)iE 531 2009 3516 5008
JEAT IR 1330 4549 7431 10893 EBITDA 698 2609 4751 6862
TR KA 265 869 1446 2353 EPS (&#7 % ) 1.9 7.3 12.7 18.2

4 202 657 912 1137 £ 2WM5tbE

A3 R A 333 155 223 210 2020 2021E 2022E 2023E

K5 0 0 0 0 mkfth
HAb 333 155 223 210 ES IR ON 273% 289% 79% 46%
R ot 2239 6325 11526 15253 gk A)5E 186% 278% 75% 42%
IR AR 0 0 0 0 V2 & 5) 4 A i 187% 278% 75% 42%

V3 BB 8] IR AR AR 2662 7721 11238 16246 HEAI8EH
R ARk AR A3 4901 14047 22764 31498 ERAES 27% 26% 25% 24%
b AR 18% 17% 17% 16%
WERELR ROE 24% 39% 37% 36%
¥l BAER 2020 2021E 2022E 2023E ROIC 19% 26% 28% 30%

ZEFEHALH 83 3683 4694 7380 42freeA
)i 531 2009 3516 5008 K= RAE 46% 45% 51% 48%
B Al 88 289 660 1037 R 5% 2% 13% 4%
W 4% A 24 4 38 52 RN E 1.2 0.9 0.7 0.8
HFEHE 9) (12) (15) (12) #HFHLF 0.8 0.4 0.3 0.3

TERE L) 637 3379 2846 3685 #HiEfkh
f (1188)  (1988)  (2351)  (2391) &/ Atz 0.8 1.2 1.1 1.1
BEAZHNER (480) (6380) (6386) (6401) Rl kS 10.9 31.6 25.5 23.5
FARIE (1269) (6366) (6366) (6366) LA AR B 5 A 5.8 6.9 5.6 51

KB 0 0 0 0 #HH&AHF (L)

S 788 (14) (20) (35)  EPS (®ATHS) 1.9 7.3 12.7 18.2
EREDAELS 568 2921 1436 (934) ERETNE 0.3 13.3 17.0 26.8
Pl e (67) (14) 1419 (855) B R A K 10.9 28.0 40.7 58.9

KA 0 0 0 0 ik
HA 635 2936 17 (80) P/E 73 19 11 8
EI o Pt ] 171 224 (256) 45 P/B 12.9 5.0 3.5 2.4
EV/EBITDA 47.7 14.7 8.4 5.7

FAbRB: Wind. # T IESFL AT
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BRI B TR i AR

AIREBEN 6 NA R, JEAFERT T IPIR 300 353009 ikektd HArfE, X4 T:
1. EA @ AxEF PR 300 454083 +20% vA E;

2. ¥F . A FIPIE 300 455K +10% ~ +20%;

3. FH AR TPIR 300 454K I - 10% ~ + 10 % Z A K S,

4. BF - AT PR 300 455K I - 10% AT

1Tk B3 BT IR -

UIRE B E8) 6 N AN, ATkFgHAR TP IR 300 F8 8089 ikekt@ A4k, T

1. A% o AT kdeEGEx TP IR 300 F8ECRIL + 10%0A L

2. P ATAkdRERA TP IR 300 45 EERIL - 10% ~ + 10%0A L

3. AK o ATRIBEARR T PR 300 58RI - 10%A T,

BAVEMIZERE, REHEAFRAM KA RE 47 BARERARBARE. BAVRA G RAART IR BAR R, R Tyt
1% 28

HB: BEH EARE L HIEANARRFORET AN ERERL, e S HFCEMARIRE 2L BB E. &F
# R AAAR FE AT B R 43

FRERPENERT

RIS B A FES B A RG] (LEE T Bl AM I B4R T FH LS T4, 2EHFTiE%H 5 H: 239833000 )
BV, ARIRE P a915 &R IR T RAVAA 7T 369 AT FoAt, 2dr B E AR A PR 8) B L X B (A TF 44k “AR
LB ) AT Eag A b AR TR RAEAEATIRIE, A TMRIEFT LA 0915 B An R R AT E £, AN
3) BA ¥ R 6945 &AL G R P A Bl AT 23769 L 5.

ARAEBEARDN ) B PAESEZR . A8 Ta BHERAKE AIRE ML A ANE) 6 L RE P .

AREALRARE A A 0 i L B 9L B A PN, EAEATRLT, ARE T 6915 &R R 4 L3 M AT ALY
BRI, BT B2 AIRE T 0915 S E NAATIR 046, JF R 24 A 69387 B 69 M5 RAF45 2 FE R,
SRS R A R PR — B R, A 8] BURIRBEA R ) RARIAEAT A THE.

AINE) 8 X B AT AR E A W AL T 4 A4k 3B REMB IR AR . RA RO T Em o kR PBL LS AREE
TLBIER R —F ) T 93P/ R L . A 8) EA B & LRI GRS PT A B B AT 369 L 5. And) 8
KFEEIRNE . B BEITAB AR R W S35 AR S P e FE LR R — B IE R AR,

AR RBARI VA RN E) FTAT, REANE) F A FH B, AEFTHMRANATFMMETH X L4 KA. HERIREY
BRI AL, BEBTIR. HEARRERA B, 2L ERRRELAAFLA B, FRFEAFIRE R
B, REZBEIABEZRIVB. BARRE W, B LRI HEFETAE. ADE KRG & L LR HETAENA.

AR IEZF ST

LR MK 729 TRHREHLER 1 T2 B
dbsedk: bR I RAT 1 SR KA 4 4

RYBesk: B FAHE R KPR E 14 4
LRI E A AL 200127

LiEESR w5 (8621) 80108518

EiEBAAEA: (8621) 80106010

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