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TIORA: EAN (%)

B 47 2021/7/9
& F] A (L) 14.96
—F R HRIK(T) 17.78/5.56
B A (L) 693.17
FABTAEL(TLA) 292.37
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0 RAFAFHERT, A8 Q2 L&kRBFH, #H “EN” A

7 R 9 B, &) KA 2021 ¥ L AE, TRt 2021 4 B ¥R SR )aEHA )
36.00 1270-39.00 1270, [ H+441.31% % +486.42%; *t 5 2021 4 Q2 %%,
i+ I )aEE4F)E 19.60 1270-22.60 1070, REFAMAGERT, NEEHE
WhAFBIANZH, BRRT B, RSk E, &N L 2021-2023
22 )TN, it 2021-2023 4 )2 E4F)E 45 A 63.77(+20.97 ). 61.86( +15.44 )
VAR 58.72 (+10.14) 1270, EPS #3114 1.38 (+0.46 ). 1.33 (+0.33). 1.27 (+0.22)
T, BETEM A PE 314 10.9. 11.2. 11.84%, #43Na] “EN” A,

® N3 R HEMR L RIGFH, A8 sk KA T

FR7 @, ¥EEHREAHETHRFREEK, RE Wind £, 2015 F-2020
F, ¥ EEHRMRRREGFH I KE 31.5%., AL h oL EZRMLF LK
Yook ARIET N BFHIE, 2021 £ 1-5 A, B 0 B34 40,492 vk, ] Fb+58.27%,
322019 SRR 8038 K 47.54%, RILALIEINE RRIAFIE A, 44835, 2021 FR %
I REOFR “B A7, AT TR EED 90%A L, 1B GeiHEAERGFE R, 4
FAART, A% Q2 s, M AR Bk, RIE Wind 348, 2021 4 Q2, A%
40D ¥##-A4 65,253 T/ek, IRHL+27.78%, [ H+124.41%; ARABERATME, &AL
T340 £ A 32,656 7T/, FREL+20.22%, [ Hb+115.01%. 23] F 2020 4 Q4 &
YR AT, XA T8 2021 F Q2 R EM A, 8] gt KT,

® NE)IE LBEEER, BEAOHRERNGE—F

ARAB N E) N, AN E) L IR BIALE Ay K, PN BAGF AR E
RIgK, A8 WIRF 30 1A LiET RATR ERAAL LG, TR B I
4 59,518.97 F 7 K, EFAHA 301270, A ZEITH: 36 4 A. 2019 £--2020
o, NE) AL A A3k 5.30. 5.10 1270, HREFRFATL . sRBEFL K
3, A B T8 BAFMA L E AT REEE S B IR S, #2038 A,

2K (BRAA)
gongdaolin@kysec.cn
iEH %% S0790120010015

® N4 7: ME EXSE LAY, ZBMERE T, ML TITE.

JELRUARE REEENE gt 2ot b

RREERI B S Sk S i 2019A 2020A 2021E 2022E 2023E

-2021.4.13 V(T 5 ) 13,785 14,724 24,711 25,645 26,384
YOY (%) 210.8 6.8 67.8 3.8 2.9
)28 4% F38(F 7 ) 1,841 2,279 6,377 6,186 5,872
YOY (%) 3136 238 179.8 3.0 51
)% (%) 24.0 248 335 317 208
5 F % (%) 13.4 15.5 25.8 24.1 22.3
ROE(%) 23.7 197 365 26.6 205
EPS($ % /7T) 0.40 0.49 1.38 1.33 1.27
PIE(1) 37.6 30.4 10.9 112 118
PIB(12) 8.9 6.0 4.0 3.0 24
FIE R MABKIE. FFRIEAFRPT
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K= Rk k(B ) 2019A  2020A  2021E  2022E  2023E [FEE (T F ) 2019A  2020A  2021E  2022E  2023E
itk 8235 10617 19622 23980 30200  FiA 13785 14724 24711 25645 26384
A 2206 4429 10624 15140 20771 ETARA 10474 11067 16427 17528 18527
2 BRIk 1997 1601 2686 2788 2868 B ALALA A M In 81 93 151 160 163
B ysR & 44 13 13 13 13 A 380 126 470 481 487
FRAT R AR 308 299 719 337 750  FFA 345 327 584 588 614
B 1872 1922 3226 3348 3445  HERFA 530 510 903 912 951
HA RS~ 1807 2354 2354 2354 2354 WE%A 132 64 -20 -26 -28
ERHK~ 8740 9052 8136 7950 7637 T REMK 13 -35 -59 61 -63
¥ I 579 518 557 595 634 Ak 154 101 59 70 80
) & 3% = 5772 7293 5912 5469 5446  AAMEESHILE -1 5 1 1 1
PR 563 597 641 690 753 BFAMKE 135 42 39 39 39
H A AE MJJ 7 1825 644 1026 1196 804 KN EME 0 -7 0 0 0
R ET 16975 19669 27758 31930 37837  Fl AR 2132 2642 6354 6173 5854
AR ﬁ‘r 7996 5978 8302 6703 7202 BN 42 2 22 12 17
K2 B 2662 1841 1841 1841 1841  Fkshik 95 30 0 0 0
JIL At AR B R AT AR 3171 3104 3415 3756 4132 ABEER 2079 2614 6376 6185 5871
HA RS G 1R 2163 1033 3047 1107 1230 FRAFHL 238 335 0 0 0
R f 1214 2116 1967 2017 2017 AAVE 1841 2279 6376 6185 5871
KAtk 471 1129 980 1030 1030  VHEAMAE -1 -0 -1 -1 -1
H AR f 744 987 987 987 987  VAEEFE 1841 2279 6377 6186 5872
Rt 9210 8094 10270 8721 9220  EBITDA 2819 3586 7220 7076 6811
VIR AR 4 3 2 1 0  EPS(w) 0.40 0.49 1.38 1.33 1.27
R 4298 4634 4634 4634 4634
FARNA 0 1456 1456 1456 1456 2019A  2020A  2021E  2022E  2023E
e & 3433 5480 10560 15487 20165
V2 BB AR S 7761 11572 17486 23208 28617 AL (%) 210.8 6.8 67.8 38 2.9
R AL R AR 16975 19669 27758 31930 37837 & AkoF)iH (%) 3225 23.9 140.5 2.9 5.2

VBTG 4 HIE0) 313.6 23.8 179.8 -3.0 5.1

2927?'1 A

F1 2 (%) 24.0 24.8 335 317 29.8

rﬂ £ (%) 13.4 15.5 25.8 24.1 223
LA RFR(E T A) 2019A 2020A 2021E 2022E ROE(%) 23.7 19.7 36.5 26.6 20.5
BEEHALR 2851 4209 6527 5483 6564  ROIC(%) 16.2 15.4 30.2 23.1 18.3
A A 1841 2279 6376 6185 5871  1EfEkskAH
B Hesl 614 843 755 804 851  KFRARE%) 54.3 41.1 37.0 27.3 24.4
43 132 64 -20 -26 28 & RARE(%) 26.4 -3.9 -385 -48.3 -58.8
AR K -135 -42 -39 -39 -39 Ak 1.0 1.8 2.4 3.6 42
TERELH 323 950 -544 -1440 90  &FHruF 05 1.0 16 2.7 33
2 EIAER 76 115 -1 -1 -1 BERRS
HFEDAER -2105 -2993 201 579 -498 BRI RAE 1.2 0.8 1.0 0.9 0.8
FALH 2108 1581 -955 -224 -352 KRR AR 8.6 8.2 8.2 8.2 8.2
KL -119 -1185 -39 -39 -39 AR A R 5.2 35 35 35 35
AT NAR -116 -2597 -793 -842 -889  HEARAF(L)
EREFHNAER 179 959 -533 -387 435 BRI 0.40 0.49 1.38 1.33 1.27
K2 B 2256 -822 0 0 0  BREENEA(RIED 0.62 0.91 141 1.18 1.42
KA 71 658 -149 50 0 BHRFEIED 1.67 2.50 3.77 5.01 6.18
3 R 3 Ha 2621 335 0 0 0  fHfELL#E
FANFRIG I -20 1456 0 0 0 PIE 37.6 30.4 10.9 11.2 11.8
EERIA K -4749 -669 -384 -437 435  P/B 8.9 6.0 4.0 3.0 24
P58 iR 934 2128 6195 4516 5631  EV/EBITDA 25.3 19.2 8.7 8.2 7.7
AR R NAHAE. FFRIERFFR P
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

R0 B AR VA BAR B RIRAE 4 PTA B AT B 3% TAEA R AEBARIE, RAFFRARE F X TAEFTRATH RAEAPTA
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BREB TP EHHN

PR LA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

ATRFFR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEAAT ) R TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

L& I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn

Ely-3 %

Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
Bl Z: 100044 Wl Z%: 710065

BRA: research@kysec.cn BRA: research@Kkysec.cn
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