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2021 %8 A 4 B, »a&) £ A 2021 FFF4R, 2021Q2 BN H 3.18 ¢4, F
P3G K 45.14%, VAEEAF)E A 1.24 1270, Fl3g K 56.39%, 1455 5 IR IRA F AT
%R 6%k, 2021H1 &) 3418 A 213 1270, Bl H3 K 57.68%, 2021H1
) Fedb) 3B AE A 176 1070, B3k 32.13%. # 3|5 E F TiERE
Pk ARG KA B, RRARA L A BIR, &RA LAZ A TR, FHA
3] 2021-2023 4 )384F)iHE 4 3.92/5.96/8.37 /27T (RAESH| A 2.28/4.77/7.16 12
7G), EPS % 4.90/7.45/10.47 7T, HATMAAT AL PE % 115.4/75.8/54.0 1, 44 “F£
A IR,

® i RZFHEAK, BALEMALE G

ZH T REAAKE £ R MAEE B IR . 5 A RIK 2 25 BABIKSR KR £ & HEAE/E
IR iR R F, 2021HL A8 9 wRE G R LB ZIE Fik g
RAEH, ARABEFFIRATE, 2021HL 3845 5488 R Blh 4151270, RlLEK
40.86%, WIREILEH BICA 0.70 1. FlHIEK 816.68%, X EvkA wWRE
LR MG B R 14.49%. JRNLE MR &) 35 4.

o FRmAEREY A, BFRETLHEX

—7 @, 2021H1 &[R4 /R E . K WIRIKE £ R MASE &R 513 54
Fo L RARRLG R A T 5, BAAAE RS EAIE XK R, CAN & = BE AT
By, B—7 @, ARIE SHEARALILG B ARG AR R, 2021H1 2 &) AR & £
ARA T SiEMh, 5 MCU. AFE # %4, BB, 2021H1 »&) £z ik, %
WBIRALECHERF SN R ABIBIFE P R, 5 Vertiv. TR=ZZEST. 4%
EFF . REFEHRBRKRERE L RLRITE P LRI,

o RGHF: it AR R R, &P Ak AR K TN,
W 448 A E 8 AT

2019A

2020A 2021E 2022E

PRI E] ZHik R KD -2021.1.24 WA (F F ) 304 566 1,181 1,912 2,733
YOY (%) 166.5 86.6 108.4 61.9 42.9
)2E A E (R % L) 71 184 392 596 837
YOY (%) -904.8 -158.9 113.1 52.2 40.4
LA E (%) 59.4 61.2 60.2 59.3 59.1
) (%) 23.4 32.4 33.2 31.2 30.6
ROE(%) 32.4 71 133 16.8 19.2
EPS(#%/7T) 0.89 2.30 4,90 7.45 10.47
PIE(1%) 636.8 245.9 115.4 75.8 54.0
P/B(4%) 206.4 17.6 15.3 12.8 10.3
I RR: Bk, FRIERFRAT
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= Rk R (B F ) 2019A  2020A  2021E  2022E  2023E FEER(EF ) 2020A  2021E  2022E
itk 265 2629 3080 3679 4587 BN 304 566 1181 1912 2733
A 104 1500 1594 2108 2609  FlAA 123 220 470 778 1119
2 BRIk 100 76 290 303 545 B ALHA B Ao 2 4 6 10 14
AR g E 1 0 2 1 3 ELRA 18 23 47 76 109
FAT kK 10 23 46 65 94  HEEA 19 34 59 96 137
B 50 71 189 241 377 AR A 73 123 260 421 601
HpeA %~ 1 960 960 960 960 M 5% A 0 -1 -46 -56 71
ERHK~ 21 35 32 41 50  KABAARK -4 0 0 0 0
ek dy 0 0 0 0 0 ki 2 0 0 0
) & 3% = 7 19 16 24 33 AAMMEARIKE 1 0 0 0
P RA I 7 5 5 5 6  EFAKE 14 4 5 6
H A AE MJJ 7 6 1 1 1 11 KL BKE 0 0 0 0 0
R ET 286 2664 3112 3719 4637  FA)H 70 181 390 592 830
AR ﬁfr 60 81 154 169 255 FALsMON 0 0 0 0
2 B8 H 0 0 0 0 0 sk 0 0 0 0
JIL At AR B R AT AR 32 28 100 113 193 ABER 71 181 390 592 830
HA RS G 1R 28 53 54 57 62 FFiEAt -0 -3 2 -4 -7
kR Rtk 7 9 ZF)H 71 184 392 596 837
KHE = 0 0 b HEFAR A 0 0 0 0 0
HAb Ak A fi AR 7 9 VAR 4 A 71 184 392 596 837
Rt 67 90 164 179 264  EBITDA 70 145 348 543 768
VIR AR 0 0 0 0 0  EPS(w) 0.89 2.30 4.90 7.45 10.47
A 60 80 80 80 80
FARNAR 80 2232 2232 2232 2232 2020A  2021E  2022E
R & 78 262 645 1224 2031 ARKfeAH
V2 BB AR S 219 2574 2948 3540 4372 F A (%) 166.5 86.6 108.4 61.9 42,9
R g Ao R AL 286 2664 3112 3719 4637 T LAIE (%) 898.4 157.1 115.2 52.1 40.2
VBTG 4 HIE0) -904.8 -158.9 113.1 52.2 40.4
KAVRRA
A (%) 59.4 61.2 60.2 59.3 59.1
% F) % (%) 23.4 324 33.2 31.2 30.6
LA RFR(E T A) 2020A  2021E  2022E  2023E (D) 32.4 71 133 16.8 19.2
BEEHALR 5 226 64 472 446  ROIC(%) 30.0 5.3 11.7 15.2 17.5
ZF)iE 71 184 392 596 837  1EfrEkH
B Hesl 3 9 4 6 8  FAME%) 234 3.4 5.3 48 5.7
43 0 -1 -46 -56 1 E AR (%) -44.0 -57.9 -53.8 -59.3 -59.5
AR K -2 -14 -4 -5 -6 AIHRE 44 324 19.9 21.7 18.0
TERELH -95 18 -281 -69 2322 #mEhbE 34 313 18.4 19.9 16.2
A2 BIAR 17 30 0 -0 0 BERS
HFEDAER -8 -969 3 -9 11 BR AR 1.6 0.4 0.4 0.6 0.7
FARIH 10 25 -3 9 FMRRAEE 5.3 6.4 6.4 6.4 6.4
KA 0 -958 0 0 0 EATIRFBASEE 5.8 73 73 73 73
HAu IR 2 -1902 0 -0 2 BR#SBAERGU)
EREFHNAER 71 2139 27 51 65  BMOKE(RATREE) 0.89 2.30 4.90 7.45 10.47
il 0 0 BIRZENEREEARED) -0.07 2.83 0.80 5.90 557
KA 0 0 FHART (RATHEE) 2.74 32.17 36.86 44.26 54.66
£ 38 PRI e 34 20 AR
F ARG Jm 50 2151 PIE 636.8 245.9 115.4 75.8 54.0
EERIA K -13 -32 27 51 65 P/B 206.4 17.6 15.3 12.8 10.3
P58 iR 58 1396 94 514 500 EV/EBITDA 644.6 295.1 122.7 77.7 54.2
SRR R FRIEABER P
4l A7) IE XS #6915 B AR B AR AE 5 BR 21/ 4
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GEAHRZ A A E L MERPE). GEAZBIMBTHE L HER LA (KT &F2017F7ALAAE
K FEH., R LEHE, FRIEFITEWARGGRIEFAARE (F HAFE ), FEbid 1303 -F & 3% AR E A
WAL K AR A+ LI K E AR S 6 HCA. CoMg-EBIFH. BEHEE LT EARNSAZ
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
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 ZT LRI EH AEREGIK A,

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.
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