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o LRI X, 5% PDHMAB &&BM. B “EN” K

NE KEAFIR, 2021 F EFEZREI 5211270, FIEK 40.3%; 13845
i 9.23 1270, FRIEE 115%; IedEE V384408 8.69 1470, FIHEL 163%.
2021Q2 VAEAFIE K 447127, R T 58%. a5 THER. 27l
B, ova] XA g KA RS Q2 IRk T, TEGAM. B
A% BRI B R APTEL., RATYEAF B A TR, Tt 8] 2021-2023 473445 E
17.6/21.9/22.1 1274, R, 97.3%/24.7%/1.1%; EPS % 2.06/2.57/2.60 7T, *+
JBRTEM, PE H 9.1/7.3/72 4. HFH—HAB &LBE=, —HF ki,
PDH & e AnA it — 53 WM, FIFA8 AR LGEA, %F “EN BE.
o ¥ FERRBZENFH, Q2UKAR

B FRATA. 2021H1 £ K7 /458 102/107 Fed (B H+6.7%/49.7% ), H
¥ Q2 A EIR+T%, LFFud) 2 W ARFRmE), FERRSRTE., &
EHELHAE L FEEE H R L /44 E 16.8/16.4 T ok B Fo+16.3%/+17.7% )
Q2 A EIRA25.7%. 4 ARFHRBEFREER ok 12T, AR, KB
AR, Q2 MARFAR. HI £RIN 2633 Lk (FH+36.8%), TEZH
F QI Exrgw4a, Q2 MR A =% (3R-1.6%); H1 % Z33HM 6734 7L/,
TR ST TERH R L F AR, Q2 HKkEALE (FRb+1.4% ), RAFRA
By bAT, 123088 F R 3K s, Q2 8] KM R AL b 390 Bl s 398 40%
A B R, A2IR 5 5146.9%/-0.4%, )8 RAKT T A&k 3l (Q2 EHL/BE & id
TN IREEA21%/+16% ), B8 Kb Rt -F 37 RAK S — A A .

® 5% PDH F B 2 & B, A AL ARL B L5

BELAT, FH—HARE L@, ¥ PPF7AKIE”, PDH T 8 A F4)
FAE, B FEERRA]. sbsb, 38 ZIXNAH =R E (90 % & PDH+100 %
b, PP) SN TR AR TR, ¥#E—F Y K PDH Z4AL4E. Bot, A8 L AHF
B RARIR: (1) &, HI2E PDH &) /= S A M Infh, 4 &) 5 F S 4840 A 4E
B, $AF BHER AL MR, BRI THTY; (2) BREw.,
A WK BAEANKRAR, BEEHY 43107, X 1000MW & b KR e
Bl feiXsb, FEKRMAENRE L IRIA Aok R0, KRR B T FAZ B,
A BEARF BRE AR, R FRERAK, RETHLHAE ZLEE.
® AR ZFIR A ARAIANE; RATE T St dek3h; B &3 R R T,

W 5 A EAE 4847
ELLos 2019A 2020A 2021E 2022E 2023E
2L (F F ) 8,150 7,545 12,594 15,067 15,067
YOY (%) 7.5 7.4 66.9 19.6 0.0
)3#F %A (F 7 ) 762 889 1,755 2,189 2,213
YOY (%) -40.0 16.6 973 24.7 1.1
EH) % (%) 14.8 18.1 21.8 21.5 21.5
H A E (%) 9.4 11.8 13.9 14.5 14.7
ROE(%) 12.9 11.0 18.4 18.7 15.9
EPS(#5#/70) 0.89 1.04 2.06 2.57 2.60
P/E(4%) 20.9 17.9 9.1 73 7.2
P/B(4%) 2.9 2.0 1.7 1.4 1.2
BAERR: BB, FRIESFFTAT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174



W-

iR UEST

-
4
2N 1EEEHMRE
B M H5FRHE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 3,883 4,559 5,708 7,072 7,773 Bk 8,150 7,545 12,594 15,067 15,067
N4 314 319 -0 1,987 2,043 Bk A 6,943 6,183 9,854 11,829 11,829
LA B ST AR 747 686 1,559 1,184 1,558  Z L ALA R 43 48 88 105 105
bR e 1 105 -0 12 1 BLHA 216 14 315 362 362
FRAT R AR 160 208 362 316 373 FEFA 172 184 308 368 368
B 568 546 1,118 905 1,126  HFE R A 26 59 79 102 99
HA RS~ 2,092 2,695 2,668 2,667 2,672 MEHFFA 3 14 6 6 7
FERHE~ 4,780 7,506 8,773 9,794 10,465  FEBAABK 3 95 -0 -0 -0
¥ I 30 -0 -15 32 S Hpblks 56 64 59 60 60
) & 3% = 2,273 1,798 4,447 6,036 6,984  AAMEE KA -0 -0 -0 -0 -0
VR 820 926 910 893 876  HFAIKE 55 28 24 24 50
H bR R T 1,657 4,783 3,431 2,898 2,655  HERAEKEA 2 1 -0 -0 -0
K& 8,663 12,065 14480 16,866 18238  FiF|)iE 861 1,038 2,029 2,379 2,407
Rh RAF 1,305 2,879 3,737 3,868 2,967  FAksbON 42 18 40 200 200
K2 HtE AR 73 604 1,478 604 604  FAsFE b 3 4 4 4 4
JEAT B4 BT AT IR 920 1,678 1,175 2,488 1,253 AEER 900 1,052 2,064 2,575 2,603
HA RS G 1R 312 596 1,083 776 1,110 Fifg#t 138 163 310 386 390
R f Kk 1,464 1,128 1,221 1,287 1,347 #F)8 762 889 1,755 2,189 2,213
Kiath 2 1,139 859 933 1,009 1,070 JHEBRAMA -0 -0 -0 -0 -0
HAb Ak A fi AR 325 268 288 279 277 EAEAFE 762 889 1,755 2,189 2213
Rt 2,769 4,007 4,958 5,155 4315  EBITDA 1,306 1,570 2,685 3,625 3,983
VIR AR -0 -0 -0 -0 -0 EPS(L) 0.89 1.04 2.06 2.57 2.60
R 676 849 852 852 852
N 1,784 3,068 3,068 3,068 3,068 EEZLEIIES 2019A 2020A 2021E 2022E 2023E
e & 3,054 3,943 5,522 7,492 9483  AKEAH
=Y INED &2 € 5,894 8,059 9,522 11,711 13,923 & LA (%) 15 7.4 66.9 19.6 0.0
R AL R AR 8,663 12,065 14480 16,866 18238 & dAIE(%) -41.0 20.5 95.4 17.3 12
YR TERNE) 4 %) -40.0 16.6 97.3 24.7 1.1
KAVRRA
ERUESCA) 14.8 18.1 21.8 21.5 21.5
HH)F (%) 9.4 11.8 13.9 14.5 14.7
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 12.9 11.0 18.4 18.7 15.9
BEFEHALER 487 1,323 675 4,774 1,979  ROIC(%) 11.0 9.8 14.8 16.3 13.8
A F) 762 889 1,755 2,189 2213 fEfREeS
I8 P4 341 438 546 995 1,376 #7F RATE(%) 32.0 33.2 34.2 30.6 23.7
43 3 14 6 6 7 HRARE%) 20.7 17.3 29.5 0.2 0.4
AR K -55 28 24 24 50 AFhE 3.0 1.6 1.5 1.8 2.6
TERELH -575 -82 -1,588 1,608 -1,566  kEpHLE 1.6 0.9 0.8 12 1.7
Rtz ERER 10 92 20 -0 -0 BB
BRESDHALA 22,251 2,944 -1,788 -1,992 -1,997  BFE SRR 1.1 0.7 0.9 1.0 0.9
FALH 1,364 2,398 1,003 22483 22483  HMKJRBZELEFE 11.2 10.5 1.2 11.0 11.0
P Eia -942 -473 15 18 19 EAIRZAHEE 8.5 4.8 6.9 6.5 6.3
H AN R -1,829 -1,020 =770 20,509 20,505  HBEIBFR(GL)
EREFHNAER 1,088 1,422 -80 80 74 BROKEGRATREE) 0.89 1.04 2.06 2.57 2.60
s Mtk 98 531 -0 -0 -0 BREENEACGHED 0.57 1.55 0.79 5.60 232
KA 1,129 279 74 76 62  EHRATAEIIEE 6.49 9.16 10.87 13.44 16.03
3 R 3 Ha -0 173 4 -0 -0 fEfELE
F ARG Jm -0 1,284 -0 -0 -0 PE 20.9 17.9 9.1 73 72
H Ao E IR 57 -286 -157 4 12 PB 2.9 2.0 1.7 1.4 1.2
e % AR -673 205 -1,194 2,861 56  EV/EBITDA 12.3 10.0 6.4 4.0 3.6
SRR R FRIEABER 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 |

PR &k

AHT IR

R0 B AR VA BAR B RIRAE 64 PTA B AT B 2% TAEA R AEBARIE, RAFFRARE F X TAEFTZATH RAEAPTA
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
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥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 ik 0 B PR MDA
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.

E GBI @ A5 BB A A R 3/4
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ERER

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

THIRAEFFR 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% K

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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