BAEKAOTR TR E A RIS

SHENGANG SECURITIES
—k F 48 2021 FFFIR EIF MARIX &/ F AL
4
N B R A 2021 A RE: 2020 FAE) AT LN 32.7 L, R R FEN (gﬁgf)
K 75.34%; 13844108 510, Rl 119.7%:; Jedk 6 1384 44 4.9 12
%, Rk 118.6%; L Q2 &30k 2.1 10, Rk 106.6%, LM 202108 A 23 A
K 70.8%; kA4 AT BTN,
L45® HATIT
&ﬁ.éﬁ%: SAC HukiE$ %5 S1660519070002

2021 FEFFAAERFRRKBRA, 2021 FLFFNJEAFH Xiashuyu@shgsec.com
38.15%, RWLTFHET 2.1pct, &R AH Q2 LA FFILTHT 3.26pct £
36.95%, 1 2021 4 L¥ FL24 LA FRKPHT 2020 ki o LA %
3.83pct. 2021 4 b ¥4 4] £ F 1k £ 3.09pct £ 15.33%, £ &o FHREM
B, AEIAARY, $FEM 5% AR A 190.54%.,

&P EANE, NEAk$HFEFH. N3] 2021 FLEEEEIMN 232171,

HALIR 5B 3E
SAC #kiE$H %5 : S1660121020003

huangchengbao@shgsec.com

FlH3E, 94.7%, & 88T 70.97%; £Hik 4 k% 2021 53k 3.4 1 5 FtiE 2021.08.23
T, AIEK 44.4%, &EFIE 10.33%; 3C k&, MDA R A AE B AELRATE (L) 1168.30/1083
A, ARES. A EmIEL S b S HhRBK, 2021 FL ERA (FR) 156357
FEFHBAMLA, ALK 392%, SEFHMILE 187%, AANAMGL  .opns (o 56.25
b b

HARR R HRAF A (L) 5.33
THERY 2R PR, NAFREKEZELFNF. 8 A 12 Ak, TiEFK W &N () 74.72
Josh 582 fLARM T E, RHEERKAFRABANREEFRRLEF LN _gpoimmsn ) 24.89/84.05

FEA . JARBREREE T LR —H. TR R ARTF L
55 AW B % 6 AN B BANRAH T L, Jb’f"’lﬁ B % H A THRERTEHNE NEABHEAA LR

PARHL, AR TN &y F g —F A X EEHTL 300

e, &&% GWh &% H 1.8-2.4 4@7@ #&%}%/\51 TR, T 128%

HRE T T B S A E eikA (46T, K%, RE) #1415 5 50%¢

BT T R AR R AL 329%
0%

ITREHIMAH G, AN LGHEERER Lok, K 2020 5T F 574, 306 |

2020-08 2020-11 2021-01 2021-03 2021-05

AR A E T sk KR RAotk, B 2020 F=F 5 45, AL RN SN
T KA EAR], FRFT RARGY =B, 8 2020 F2 5475
iT¥ 110.63 120 CRAH), 2021 &5 —FF N3 #HEITH A 3849 1L A(R
AAt), 2021 F LEFN AT 92.35 10T (RAB), TBFEIEHFHK

e TR fE IFIA300

FAHFR: Wind, FHELERTE P

T, AN ARRLGHF SRR KE R T AR, PRy

BIER: RS AR SRR T
FAVF A 5] 2021-2023 56925 dA A4 517 104.45 12 7. 140.71 10 Ao HE Q1 BAF4) 2021-04-26
179.48 fe ., V38T LN 8 M4 445 A A 16.81 10T, 22.09 ¢ tAe 2. (REHRENNRETMT: “27 Bir
29.05 107, ARICAS A A 1.08 T, 1.41 4= 1.86 £, 35 PE 95 % OB R 1) 2021-04-16

69.5. 56.89 #242.54 &, % “EN” IR,

R

1) BORPAT AR A RBORLAE R 2) Fareiy =, B #AE2RA
AR 3) TR FmEIRE; 4) FRRAAMALE,

i
%
1k
#
A&
4
]
33
3
3]
1k
*
2l
2%
R
=2

IE R AR

b
Sk
Nid
=
Ho
o
|
=
o
e
B
=



ERAEST

SHENGANG SECURITIES %J '%’ %E‘]: ﬁ% ( 300450 SZ) ‘ﬁ:"ﬂ?ﬁ ,EE\ i%?fi%
W % 28 AR TR
B/ 2019A 2020A 2021E 2022E 2023E
FadMAN (FFA) 468398 585830 1044519  14,071.30  17,947.55
HEE (%) 20.41% 25.07% 78.30% 34.72% 27.55%
Ja %A1 (B 765.57 767.51 1,681.05 220958  2,904.94
HEE (%) 3.12% 0.25% 119.03%  31.44% 31.47%
HEEICEE (%) 17.87% 13.67% 28.36% 29.34% 29.92%
RO () 0.49 0.49 1.08 1.41 1.86
PE 152.61 152.22 69.50 56.89 4254
PB 29.40 23.09 17.74 14.27 1.27
HEHRR: DT, FHIERTEI
ARARE—R L7 F A 2/5

IE R AR



ERAEST

SHENGANG SECURITIES %J '%’ %E‘]: ﬁ% ( 300450 SZ) ‘ﬁ:"ﬂ?ﬁ ,EE\ i%?fi%

&1: 23 BAM A

$45:F5F A #45:HF A

2020A 2021E  2022E 2023E 2020A  2021E  2022E
FaRAN 4684 5858 10445 14071 17948 s ah % = &3t 7532 10314 16073 17866 22078
Bk A 2842 3848 6337 8537 10889 i 2070 2738 4749 6397 8160
Bk A M e 28 44 71 101 125 IR 2 1800 2709 4422 6232 7773
=RI% g 163 181 343 448 566 LN R & 32 27 48 65 83
EER R 232 315 574 760 915 AT R 35 105 126 169 216
Ly &3 532 538 1358 1824 2323 B 2153 2874 4767 2434 2969
W %% R 39 43 41 42 41 HAFEH K 337 6 381 513 654
P BAEAR K -47 -45 0 0 0 JEmsh &k =&t 1985 2349 2485 2601 2707
AARMALE B M 1 0 1 0 1 K BN AL IR 0 0 0 0 0
B FAE 21 31 26 28 27 s 465 733 831 965 1088
2 kA5 884 811 1833 2398 3164 R~ 148 157 139 123 109
ER 2N PN 10 29 5 17 11 LS 1091 1089 1089 1089 1089
ERITOE ] 58 1 2 1 2 HpedEARST A 0 1 1 2 2
#)i % 3R 836 839 1836 2413 3173 = &t 9517 12662 18559 20468 24785
PR i34 70 71 155 204 268 ##h fi At 4168 6987 11688 12417 15079
%) 766 768 1681 2210 2905 FR iR 299 348 2189 532 648
I HME AR AR E 0 0 0 0 0 R A+ Tk 1149 2236 3080 4149 5292
DEY- 2= N B TP 766 768 1681 2210 2905 R 791 0 882 1188 1515
EBITDA 1115 1071 1970 2558 3333 —FNE MR 141 0 0 0 0
EPS (&) 0.49 0.49 1.08 1.41 1.86 k430 fi kit 1064 60 286 286 286
2019A  2020A 2021E  2022E 2023E R A A A 677 0 226 226 226
RKEEAH At At 5233 7047 11974 12703 15365
ER RIS E 20.41% 25.07% 78.30% 34.72%  27.55% DHOIE AR 0 0 0 0 0
2 kAL K -8.79%  -8.29% 126.03% 30.85% 31.91% SAH A (RIEAR) 881 907 1564 1564 1564
DV AP S NEE S S 3.12% 0.25% 119.03%  31.44%  31.47% FANR 1017 2007 1000 1000 1000
KA A A B A E 1898 2435 3585 4965 6866
2.4 % (%) 39.33% 34.32%  39.12%  39.78%  40.02% V3 BB SRR G 4284 5615 6585 8188 10365
A (%) 16.34% 13.10% 16.09% 15.70%  16.19% f #pih Zi % 9517 12662 18559 20891 25730

B A (%) 8.04% 6.06% 9.06% 10.80%  11.72% AEREX L Yoy
ROE(%) 17.87% 13.67% 25.53% 26.99%  28.03% 2019A  2020A  2021E  2022E  2023E
21k BEEHALR 541 1353 908 4586 3147
R FiARE (%) 55% 56% 65% 61% 60% 4 A1 766 768 1681 2210 2905
RAE 1.81 1.48 1.38 1.44 1.46 pidlE T 63 80 97 118 128
R E 1.29 1.06 0.97 1.24 1.27 W44 R 39 43 41 42 41
EERS AR o -1090 -909 -1713 -1810 -1541
BR AR 0.52 0.53 0.67 0.71 0.77  FOKIKHK G -454 -791 882 306 327
R 2 4 & 4 3 3 3 3 BEEHNALR -466 -503 -211 -209 -210
LA IR 3K B 4% 5 4.04 3.46 3.93 3.89 3.80 AAMMAT G 1 0 1 0 1
HR#HAR (L) KIAREAAZ T Y 0 0 0 0 0
H PN (R ATREE) 0.49 0.49 1.08 1.41 1.86 B E 21 31 26 28 27
HRE A A F(RATHEE) 0.68 0.53 1.29 1.05 113 £FEHALR 521 -371 1314 -2728 -1175
FERLF T (RATHHE) 4.86 6.19 4.21 5.24 6.63 JEAT A 53 A 677 -677 226 0 0
[ S KA G Im -137 -119 0 0 0
P/IE 152.61 152.22 69.50 52.87 40.22 £ i 7 Ao 0 26 656 0 0
P/B 29.40 23.09 17.74 14.27 127 FAMUE e -3 990 -1007 0 0
EV/EBITDA 58.32 61.04 58.11 43.46 32.86 A& H MR 596 479 2011 1649 1762

KRB : 2R, P EIERLTFIA

Bk A HRE— R FE A 3/5 IE R AR



BRI k544 (300450.82) “F4R 5IF %

SHENGANG SECURITIES
LTI R A

8@, WRTLEFSHT, LERFEREFMAL, 4 FTLARER, YHRTEAKIEFALH. FFH =B (2018 F5)
FEIER ST “EERL” PR ETLFED L 2018 FEA ST MG F BRESMMAMREITRHE — 5 2020 FE KR FH MG
WRETL=ZF o MIFHE =4

KA, DAIT LR R, FERFIMRE LF L AL, FHRRT—A-RRAEARN ], 750> SR AL ERA e
R, SHFRREARALR., 2021 FNPBIER, EAMATLIL R
AT IT AR

R AT RARE D HRRID N EGF—AIER AT, AT, AREHIE, BHEAREDH2TITEAATTARE, 510
WA &AL FHCEREL . RRERBATTOELRIR, 7 RFW . RANR D ITIF ARG E o AT B 6L AT 3
PRAEREE, AERE, ARELHTREARE T RREE R L AERMEMX,

RIEFFRARETHOIE L. WA, BEFARBERTFERLE ., BEMFLT, Ko 8ERH TIREH TR HUH
FaNAB BT EZN, THANS, BEEZLEESHKTA, $L2FHH, BAFEE g IFEEE T AR, ATREZTAE,

4/5 IE FA R

b
Sk
Nid
=
i
o
|
=
o
s
B
=



BRI k544 (300450.82) “F4R 5IF %

SHENGANG SECURITIES

V% 9L

KAL) P BIE R A RN S S FTIR S, BRI R I A T 8] 2 LA A FE R R E L 5 TG, AFRRE
PR A AT & RIR T ATEIAE, S 82X 43 8 09 /R A P Ao R B RARALATARAE, RARIERT 0480913 A R 2 K A4
TEL, EMEAKRENZQGEL, N, AP OIE, LibfeZBUUEAE, RE P 6915 8 SFE L3 MR PTEIE R0 F
£ RN KA, BRI TR R RS AN S A E S A X

B ) B B RIRAAN T A2 B IR R BN GG 8] B AT HYIE R K T TR D, TR A X 2 SR R A F IR BRI
AT W5 RP RA 28T R FMRIR S AREMABA RN A, KEH@FT, I FAATRF AT XEL
AHA KA, dedl A, PR, F2RHRLAPRIERFRLH, DRSS ARERT AR REWI A M Fall

AT SR A AR P BAL R A (RN 8] B P Fo e K S| AR B GG & P A R, R 8 PIEAT 50304 6 LAl A 18] 352
Fod A& 2 M E A AIRE . bR S, Ao 8 RAded TR R B PR A0 AR RAUE P AL BZ 3R BT 2 A 69 48 X R e Ao 3t

t*o

G

¥ REDBHEAARN, AR TTHA LRI E RSB UL
Gl BERBH6AARN, 45T T A ELBLEFENTF-5%~+5%Z 7]
B REDBHEAARN, BB TTHEAEKINE RSB UL

T AR AR 7R 300 454
FRIER NS FLMRR: A HE TR, AH

FEN MEHBEGE6ANAN, MR TTHE AL EF 15% AL

¥ REBBR6ANA N, Aax5RTH 5 A EIGHOK S F 5% ~15% L 1]
L3 REBBR6AAN, A8t T35 A4 H0K S FATF-5%~+5% 2 1]
A REDENE6MNAN, BT THEEHRBKSEEERX AL

BHFAARE RN LT FE N 5/5 PR RS



	OLE_LINK3
	OLE_LINK1
	OLE_LINK2

