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® UPS kB b b B4R B , #aR ik 5454 Rak, 815 “EN” B4
B, FABAE 50 K R B X AL B3k T ARME 14500 & & B 4re 2K,
HANFE K WH, FHEEAE T AL G T S WIRM AT KB AR B I 24 (B
R BT A o, BT a8 AR AR B B AURG As A E. RAE ICT
Research #4482 7, 28] £ F B UPS & akfT Lk W ipsife/E &, 8 Rk
14T 8] B At B P AT A, BT a8) 515 KA KM A5 a4F, IDC
b GAe A A, Tt 8] G I A E R T A B, AR CWER B ARe) ZIE, b
SR RIS ERALEITAN N E] 2021/2022/2023 45T 52 B )2 #F 4 F)E
4.97/6.57/8.91 12T, R3¢ 30.0%/32.4%/35.6%, EPS # 1.08/1.42/1.93 7L, 4#TH&
M2t B2 PE 4% A 23.0/17.3/12.8 42, A8xE T po 8] A2 — A ALY, HedFatn
) “EN” TR,

® N3 % W FkHit, BEAMEFMBAMSR, H1ES L5H 2 XH

N RISk REE AN AARAT I, kSHE, NE AL LEAHE, T
2020 FAH T REKIBE T SR RKRE, EFFTRRAEEIEF LS, o
&) 2020 FHAB P F 5 RE R E SIN b Hb 38.24%, EAE 36.09%, H 2017
FOAREIAFL EAA Y, BRI By RE T BERAIE TS, B, &£
A s, BHWREE T SRR R, A8 BEREAME, 20172020 F
R B B At i 7.37 1270, A£4F08) RRiE 8B 5 S h R TEE A 1kW-6.8MW,
RABT S QK 77| F A7 k7 £eb X —, A5 3] Bk Gk
W AR SRk K. ARIE P B AL P AIE R, o fife Ak Bt E R
1.IGW, LB FH RS AEEBAEIRE, AL A, RAAA N E) FEALSE
20GW M B Z¥afetg R 57T EMMAE, EilR4e WA AR L S40UK, A RKAE
AT LA R F LM AT E, £ VR ZFF 7T Ans) gk kRpt
HENhE, NaE) KEHEHELE—NFTEDN.

® M4 F: 5G & IDC X RATL;, 354 heik ¥ A0 T

RAd (RAA)
daijingjing@kysec.cn
EFH %5 S0790120040005

28] 12 8 B #HRAE-UPS Kk 5 4 W 448 B Fa 5B I8 AT
“AaegHE”, IDC L5FEBECY - | 2019A 2020A 2021E 2022E 2023E
2020.12.17 AL N(F L) 3,869 4,168 5,393 7,113 9,581
YOY(%) 12.6 77 29.4 319 347
)4 A3 (F 7 ) 207 382 497 657 891
YOY(%) 177.1 84.3 30.0 324 35.6
2% (%) 31.0 31.8 31.8 319 32.0
H A F (%) 5.4 9.2 9.2 9.2 9.3
ROE(%) 6.3 112 13.9 15.9 18.5
EPS(#5%/71) 0.45 0.83 1.08 1.42 1.93
P/E(f%) 55.0 29.9 23.0 17.3 12.8
P/B(1%) 3.6 35 32 2.8 2.4
AR B MABKIE. FFIRIEAFRPT
Gk W E G B 4012 B Ak O 1/4
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 3266 3404 3985 3997 5158 BN 3869 4168 5393 7113 9581
N4 646 772 431 498 671  FAARA 2669 2840 3676 4843 6518
LA B ST AR 1626 1730 2122 2189 2601 B W AL A W A 23 22 32 48 70
o B 158 100 259 159 345 FAFA 403 386 498 674 899
FRAT R AR 46 44 80 110 127 %®%A 169 168 232 306 412
B 418 428 758 732 1078  BEE %A 222 222 316 420 575
H bR w7 372 329 335 309 336 MEHA 71 83 105 107 124
FERHE~ 4566 4925 5487 6231 7193 KRR L 81 20 -7 -1 -12
¥ I 14 28 32 37 45 Htwlki 47 50 45 46 38
) & 3% = 1685 2478 2752 3156 3747 AAMEEFKE 0 0 0
VR 488 513 587 681 807  HEAIKE 5 9 9
H A e RS T~ 2379 1906 2116 2357 2594  FFRAEKRE 3 -0 2 1 3
K%t 7832 8329 9472 10229 12351  #F)E 250 451 593 772 1046
Rh AR 2535 3006 3644 3816 5041 ERZ N N 3 6 7 9 7
K2 HtE AR 308 471 524 537 873  FadkshIh 14 9 2 3 4
JEAT B4 BT AT IR 1598 1665 2205 2301 2713 AEER 240 448 598 778 1049
HA RS G 1R 630 870 915 978 1454 PiAgHL 23 57 58 88 110
kw3 Rtk 1855 1832 1935 2067 2238 AHH 216 391 540 691 939
Kiath 2 1824 1800 1904 2036 2206  VHEHMEAHBA 9 9 44 34 48
HAb Ak A fi AR 31 32 31 32 32 EEAEFE 207 382 497 657 891
Rt 4391 4838 5579 5884 7279  EBITDA 565 887 994 1261 1645
IR FAR G 245 256 300 334 381  EPS(7L) 0.45 0.83 1.08 1.42 1.93
R 272 462 462 462 462
FANR 2135 1765 1765 1765 1765  EXRZLELES 2019A  2020A  2021E  2022E  2023E
R & 790 1008 1353 1793 2391 RK&D
V2 BB ] AR A 3196 3235 3593 4011 4691 2 LN (%) 12.6 7.7 29.4 31.9 34.7
R AL R AR 7832 8329 9472 10229 12351 Z kA1 (%) 87.2 80.1 31.7 30.2 35.4
YR TERNE) 4 %) 177.1 84.3 30.0 324 35.6
KAVRRA
2AE (%) 31.0 31.8 31.8 31.9 32.0
B A E (%) 54 9.2 9.2 9.2 93
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 6.3 11.2 13.9 15.9 18.5
BEFEHAER 768 572 723 1200 1276~ ROIC(%) 5.6 8.2 9.3 10.6 119
A F) 216 391 540 691 939  1EfxEkH
I8 P4 212 324 320 397 501 FERBE%) 56.1 58.1 58.9 57.5 58.9
43 71 83 105 107 124 HRFELE%) 52.7 57.6 64.2 62.8 64.3
AR K 2 -6 -5 9 9 AHnE 1.3 1.1 1.1 1.0 1.0
TERELH 185 2291 237 16 277 &EE 1.0 0.9 0.8 0.8 0.7
Rtz ERER 85 72 -0 2 3 BEfRA
BRESDHALA -752 -382 -967 -1085 -1474  BRF SRR 0.5 0.5 0.6 0.7 0.8
FALH 744 602 572 734 955 MK AHFE 2.4 25 2.8 33 4.0
P Eia -182 164 -4 -6 -8 AR AR 1.7 1.7 1.9 2.1 2.6
A MAE R NA R -190 384 -398 357 527 BBARAR(L)
EREFHNAER -161 -69 2222 -51 34 BROKEGRITREE) 0.45 0.83 1.08 1.42 1.93
s Mtk -144 164 -2 10 -1 BREEINEACGHES 1.66 1.24 1.57 2.60 276
KA 338 24 104 132 170 BRSHFRIPED 6.92 7.01 7.78 8.69 10.16
38 X3 e 0 190 0 0 0 AxEbE
F ARG Jm -13 370 0 0 0 PE 55.0 29.9 23.0 17.3 12.8
A FETIAR -341 28 254 -193 -136  P/B 3.6 35 32 2.8 24
e % AR -144 118 -466 63 -164  EV/EBITDA 23.5 15.4 14.2 11.4 9.1
AR R NAHAE. FFRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 214
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.
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T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

A B AR

THIRAEHFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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