I"BKiE (002410)

NEAR/ SR E

ECE S

MINSHENG SECURITIES

202102 ML 5:EB (518K, HoRRBERI

—J BRE (002410) 2021 4 FF Al

RIRRE/ A

—. FiHtE

2021 7 A 13 B2 8] A A 2021 5 & e Gy &, #++ )2 A% A17E 23,000 77 72-30,000
77 7L, FlH3EK 76.89%-130.72%.

= oA 5 A

> 2021Q2 AIHA B EAMERK, R, ZHARELRAEDH LG RK

ARAE N B ORI B0y e TS, B GTR ) b Az, W 2021 SF 5 =& )3 B4 A
R BKE] 144%, HIER AL FFRBGRZH KT AR, 8T LN H B
MK, T2 TEN LS AR RFEE, ZHAMEBAE ST 0, HEARK
LFEIT BHENE EIE K ALE, N8 —F @it g, RIAK, TERK
BIPATHABRELFIERR, PRIER, F—F7@EEN ) =HA W iR, KL
Ve 28 AKX, ERANEGR U FHFEEL, N EZNAEBIRESER L,

> ZHRAAAER, AT LSRR K BEAEHE

=HARA R . B E 2020 FR, AR FENL SR 25 MR EANZIA, 2020
FHHER IR AF DAL ER P 50%; 2019 FHA 4 10 MR 2 B AR
#2311 80%, %% % 88%; 2019 FXATCHAMK F B A E | 5% R8T 85%.
13k H A REFIE, ARAZRANGRKSD . F—, T %7 @, #Hatk 2020
FFK, REBBZHRHIRSTABH38AA, RAMEEF 3400 K, keI ok
WHERARTH, F=, HRFRXF &, N3 BHFEAEHF —REERERKMBRKRAHN, HE
R EFERE. LEBREFHRGEE, THEINARHBRIELFRIHSERA,
%=, Naam LA, 4% KA T BIMSpace2022 #7444, #iitS AL BB FS
893 L S @K, B B R A A S eI K B,

=, BEER

it 8] 2021-2023 4 52 3L E 4k 50.08/62.62/72.23 1o, 9 I V3£ A E 5 5 A
5.67/8.43/11.34 12T, #EF| N & & T4, VL PS 1A% A4, 2021 4 PS17 4%,
T HEIAT k= E A K AAR%, 20N 21 3 PS (Wind —&##1) # 3212,
NEBA — R ALY, RN KYRKE, g EET L.

g, W&RT:

HEH BRI, THEERTATM.

BRI 50 %5585

A /FE 2020 2021E 2022E 2023E
FAdN (FF L) 4,005 5,008 6,262 7,223
BWKE (%) 13.1% 25.0% 25.0% 15.4%
13 & E N S IR R AAE (B F ) 330 567 843 1,134
HRE (%) 40.5% 71.5% 48.8% 34.5%
HRok#E (L) 0.29 0.48 0.71 0.96
PE (ZL#) 253.8 152.5 102.5 76.2
PB 135 12.0 10.8 9.4

THRR: NEnE, REEFRFTLIL

AAREFIEHFHR A S K, BSVRRRE—NRTER

& R

H#E TR
WENR: T277:

& 2021-7-13
HA2AA R/ RAK(L)  89.76/56.89
BRA (FHRD) 1,187
RBRA (BHR) 991
FABAE LA (%) 83.46
BE (L) 864
FBTE (L) 721
AT 5 PR 300 A F b

JUE = I#300

-6%

-15%

-24%

207 20/10 211 21/4 217

KA ER: Wind, BAIEXRFRIE

DHTIF: FRABIE

Pk iE S0100519020001
%35 : 021-60876718
HE A | giangchaoting@mszg.com

SHIF: RIMF

ok IE S0100518120001
%15 01085127654

WA - guoxinyu@mszg.com
A8 K AR5
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2y 8 M 4 AR R B TR L&

Fidk (BARL) 2020 2021E  2022E  2023E EEMFRAR 2020 2021E 2022E 2023E
B EHA 4,005 5008 6262 7223 Ak D
RIS 454 559 694 794 ERNI SN S 13.1% 25.0% 25.0% 15.4%
B A AL R Am 38 62 71 80 EBIT %k % 25.1% 92.9% 60.4% 39.1%
HERR 1,256 1,413 1,678 1,839 A AR K 40.5% 71.5% 48.8% 34.5%
S 879 1,077 1280 1402 BAIRA
R % R 1,083 1,327 1,626 1,838 ERIES 88.7% 88.8% 88.9% 89.0%
EBIT 295 569 912 1,269 b S AREE S 8.3% 11.3% 13.5% 15.7%
W49 A n (36) (46) (56) B 5 E ROA 3.5% 5.1% 6.7% 7.9%
F BB K (21) 0 0 0 %% =K A % ROE 5.2% 7.9% 10.5% 12.4%
FRAE 10 18 17 15 Bk h
A A 414 736 1,089 1,453 AL E 1.9 18 1.9 21
ERTNES ) 0 0 0 R bE 1.9 1.8 1.9 2.1
F138 ER 410 731 1,084 1,448 AerkE 1.7 1.8 1.8 2.0
PRAFA 29 67 96 121 F R A 0.3 0.3 0.3 0.3
A0 381 664 988 1,327 Z2ERXE
V2 & T & 8] 4 A1 330 567 843 1,134 S AR 3K JB) 5 R S 44.1 43.7 43.9 438
EBITDA 429 691 1,038 1,386 AR R 3 18.9 185 18.1 17.8
B REE 0.5 0.5 0.5 05
= afkk (BAAL) 2020 2021E  2022E  2023E HREE ()
K hte 4797 6196 7451 9123 ROk 0.3 0.5 0.7 1.0
SRl X 429 525 644 728 R 5.4 6.1 6.8 7.7
AT R 46 52 67 75 HRBEILLR 15 11 1.3 15
A 26 31 39 40 5 AL A 0.3 0.0 0.0 0.0
AR T~ 37 37 37 37 AL H7
R xS A 5420 6315 7793 9492 PE 253.8 152.5 102.5 76.2
K AR REAR LT 255 274 291 306 PB 135 12.0 10.8 9.4
B &~ 810 806 807 806 EV/EBITDA 54.0 39.7 29.6 24.0
PRk e 368 368 328 315 LBl 0.3% 0.0% 0.0% 0.0%
13787k e a 4127 4714 4878 4861
- aas 9547 11029 12671 14353
S 3 3 3 3 i%fkﬂﬁiiiz (77 2020 2021E 2022E 2023E
AT IR 3K B 2 A 95 133 155 183 A 381 664 988 1,327
H AR R AE 1 1 1 1 A7 18 At 44 155 122 125 117
R R At 2858 3462 4117 4471 TEFELEHR 1,276 527 432 327
KA 0 0 0 0 BEEHILER 1,822 1,299 1,534 1,761
HAeK I 5 AR 131 131 131 131 FARFE 439 (99) 278 89
kR AR AT 131 131 131 131 S (270) 0 0 0
U &g 2989 3593 4248 4602 BEFEHALR (697) 99 (278) (89)
WA 1186 1187 1187 1187 BB 3,040 0 0 0
YRR G 156 253 398 592 it % 5% (1,088) 0 0 0
BRAREA T 6558 7435 8423 9751 EFKEHALR 1,357 (0) (0) (0)
R AR AR A3 At 9547 11029 12671 14353 REHRE 2,482 1,399 1,256 1,672
TR R N A NS RAERARLE
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEERRRE 2
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SHT I A

BAE, RAERFTETHANEEFTITLER, 201959 m NRAIERFRIL, LENIET KFLBEME, §
ARG 5B IE R AT, AN 2017F3 0§ RES AT IR “FH E5” FILARMRR ; 2016-F #7015 .
Kbk, 5L RAEMATIFIRL “FEE " F3LRPRR .

FHF, RAIEFTEIAT LT, £k KkFLamFME, 20165 N R AIEFRFLIZ.

DI ARIE

Y EA P HIEALIBAIR T OIEAZT FIGR LTRG99 BAERE /), RIERSPITERROHIES LA SNE
W, AEEE TSNP LM, A5 FFELES, HKEN, ANE, BRI TIHTE=ZFT0IRE. 2,
Hrk 5 0

R B
o 8] 1 BAT A BE L B

Ei¥z2 AT IR M KR AL Bk RE 15% A £
ARE KA BB 12 /A WA s #EHRiEH A7 U ) R R A B 7@ 5% ~15%2Z [A]
ks A Ak, ok ST IR HU A& R AR 5K 18 -5%~5%Z 4]

5] i ZHT VT TR K R B 2R kg 5% 4 B
473 i B AT

7% S ATIT IR A AT Ak 35 H kg 5% AL
AR K 4§12 /N ik 45 % - —
Vﬁ %ﬁaé%ulﬂm” i i AT T ) A R AT Ak 48 £ K 78 -5%~5% 18]
Rk N — - ; o

=] 158 ATV R A AT A% B g 5% VA b
RAIEFARIE:

T LRFABRXEZEIAN KA28F R A4 eRT SARELTE; 100005
b EETHANXHL KE12395#42 KHL1201A-CEL; 200122

I T HRAERINTIREA A 5016 T REA—7A K& A & 6701-01 #7T; 518001
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T E Y

ARSI R AIERE DA RN S QATRAR “ANE") 9EFPAER. AN TRERBKANKE] ARE AL
AEFP .

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
T AFUMAR R e AN 8] F A ALY B a9 387, BN G AR LERAEAE—RALHE BRI, AR, AN T
RAEEAMEFIRGFL, ANTR—BRE, BRANSEAE X SF T ERN L HARENT RGN T FE 4T
Fo

ABEF ARG LN ERRELEFMAEZR, HAMBAITEF BT EN, FIEERNEE, AWIEARLE
&gk T RO E RARIE, B P AR E R E KRS AT ER A E ARG R ZH B . AN ST HE P A& AR
2 F BT ST R e B K AT AL .

AN ARHERB LSRN F EBANANE P HHGET BT, MHFRAREEZ. KANNEBEF REERRE 6L
ERLRERAGTHEALFT RN, AR (FHALE) KRR IZHT .

AN FEAFWNFEALTTAE, BT REARBET RIEARS S RIS PTR AN SN LGRS, 7T
B KNS RERKIIR S AN —EREEEF. HRIBRA R/ R LT a2 RIRES TR B NS EF,

AN B B 8] R A S Mo ik A 09 40 TF 7T AR R AR 35 R 69 4 8) 4R 45 3§ AR 6L 36 X 44T L 5 A BURR
Bl RS ENGRSR LS I HF, ADITREARETAGAIZ N EELSFRE, FLEFARERF LS
KXEBBWMEF,

RN B VS EG & R LA R E ARE, M B ZERM R A A RETH R T, BAMGE P IR ZHH AT
5 ARERBAIERRERKE R F MmO &

KB AN BB BIZPFT, HETHMIAAATGF R LR 7 XK HE ., B3 ARE, KNS AT R F %
G— A, FTAEARESTERGEIR, IREFIREARL, RIEFZAHHA, HH KNGO FHIR, REFIRZARILT,

FARAGEFREEONHEE, BESLALRE—RETAH IEFRME 4



