AY EELE

EFFRB/E—F SRS

Retk
& B IF & BT A

—Fiz 5 PR 300 AR

— PR30 A&k

2.0
15

1.0

0.5

00 I I I I I 1
0/20 D/20 F/21 Ai21 J/21 A21 O/2

BRI (F IR 708/700
B TALLAE(F 7 L) 25,488/25,209
LAELEARLR Y| RS 3,587/14,452
12 /A~ A & &R A&(L) 46.00/22.67
AR A BRI

(4 ) K #%-300748-2021 4 F 4R b 4% 5 3F: dF
R, ARk S-Beik 3K ) ——2021-08-30

(& 71K H-300748-R BARA: v LARBER K,
LA AR REY ——2021-08-03
EFDHIR: X H T

w,7%: 010-88005312

E-MAIL: liumengluan@guosen.com.cn
AL AL FARE$ 4 S0980520040001
BEAN BFH

#,7%: 18560060679

E-MAIL: jiaofangran@guosen.com.cn

B b B R

Y HRAEIRE TR HIBE I R A S E
i, SATIEEEA T AAMILIEMG, Eids
BAB AT, HREMN. AE, Lk
AT H ZF 09425 Bm, HFE e,

N3 B

A7) R (300748)

2021 £ =F LIt

LRI FE AR R L Sk K

FEN
(HHIFR)

o NE)M=FF LGHK 130%

2021 SFFT = FEE NG ek lin 29.18 12T, R He¥gk 80.5%, V2 /EF
L nE) A AF)E 3.51 1470, Fl3gk 130.2%, Fod)a844)0E
3.30 127, FHgkK 132.2%, 2EFHFAGIALRAT AR 1.48 12
.

2021 AT ZFE, A E AR s SRR A & 4336 vk SRR LK
FEAFE = o0, & B BN 8) BEAR R e & F 7850 ke 55.24%, A b4
Fl #38 K 53.01%. 5] #7 48R A E FOAF R3HAR RN L ] 6.59
1270, R ESR 3K 225.93%; AT M= RN LE] 10.83
1270, R EFRFHEK 81.16%; M AR wARMMAIL 7.14 10, &
LAFFIABEK 10.83%. FIA 23] £ 3C AU KAARIGE &, EALE
ABIF e . A RAR AR T LA IR 5038 K.

o S M B ARk REAT Bk, FRARA By FT SE AR
NG RE A FBERKRE SRR AT R, ERANE®.
BRI AR AT FOAE BRI F AR A . A a) i
FRFEE R, &b L lid 3 4, BEHRIRIAF. 3CF
L AR, ZARYT ERE IR E HIE IR AEIR B
ME 3C HHGKATIR, Kk 55 DY GRKFLEHTM.

o HHHEIB: 4 “EN” K
TRIR AL A I # S HF B AT K-, TRt 38 2021-2023 FF N A
40.58/60.29/68.39 1¢.7T, Fl3gik 67.7/48.6/13.4%, )3H4F)iE 5 |
# 4.78/6.36/7.30 /27T, Fu3gik 95.4/33.1/14.8%, #:% EPS % 4
0.69/0.92/1.05 7., HATMEM*T A PE 4 52/39/34X. »&)4F 4 &4t
Sedk IR RSk, FERARK. BRPEFF @i, BARAEZR. K
KA S, B&ELIRES N, 6 4RGN £ K
ZHE, fH CFEN FRA,

o AR =
o £ U ENARAR T L k34 T el 3, T30 7 4848 T BB R AT,

A AR 54847

2019 2020 2021E 2022E 2023E
EXATINGE D) 1,697 2,419 4,058 6,029 6,839
(+1-%) 31.6% 42.6% 67.7% 48.6% 13.4%
%AiE(E 7 ) 155 244 478 636 730
(+1-%) 5.0% 58.2% 95.4% 33.1% 14.8%
e A PO 5 (1) 0.37 0.59 0.69 0.92 1.05
EBIT Margin 12.6% 14.7% 15.2% 14.4% 14.6%
%5l i % (ROE) 11.6% 15.6% 25.1% 27.1% 25.5%
W & % (PE) 96.4 61.3 52.2 39.2 34.2
EV/EBITDA 64.6 42.0 41.1 31.2 27.3
i %% (PB) 11.19 9.56 13.11 10.62 8.72

FHRR: Wind, BEIEAS LA AT RN i WEEANOK BB EBAE

g NI A =X G e O

EHRAT ALFE
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GUOSEN SECURITIES

28 =5 R k4 K3 130%

OB NAT 2021 = FSR, 2021 T =FE NG B WIEN 29.18 12T, R HE
% 80.5%, Y& F L&) kA &FE 3511270, FHIEK 130.2%, dedF)a
44018 3.30 127, Bl K 132.2%, Z8E 3 =AW ATEH 1.481C
.

2021 AT =&, AMER S RSB AR A T 4336 vk 3 M AR LK BEA R E
T, o B B &) BEAR px 0 B F & 7850 vktd 55.24%, 32 _E 4B #13% K 53.01%.
2021 FRAT=FF, 8] #A8IRIAE BOAE R AR N L 2] 6.59 12T, &
LR HE K 225.93%; P AL IR T AAURMA L Z] 10.83 1050, R EFRH
K 81.16%; AKX WABINAA 7.14 1270, R EFFH3EK 10.83%. F
BFa 8 £ 3C AR KA E 5, EALEAZRA fedE. T Ao S 4R
A PN R ZH K.

B 1. 2ARBELMANBRIEE (B3 1270 %) B 2: &ARBFEAFE (45 124)
% — N (fLR)  — R . 40— pg AR () —— R 130:29140.0%
80.5%690-0% | L 120.0%
30 A 3.5 114.1%
102.7% L 100.0%
 70.0% 3.0 A
25 1 - 80.0%
20 | 41.3% - 50.0% 25 1 dop| | 60.0%
32.1% 2.0 - - 40.0%
15 ’ L 30.0% ”
y : 15 - L 20.0%
10 A  10.0% 10 A 3 - 0.0%
L -20.0%
- 0,
5 10.0% 05 4 L -40.0%
0 - F -30.0% 0.0 - r -60.0%
» © A Q O Q el
N N X N N P o
L L
¢
DY
ForbRR: AE AL BIEIEAZTHFRATRE FTARIR: AF A BISIER BRI EE

NG Z B $ LI 11.09127T, F) Hu3g ik 69.9%, IRtk — & E 3 K 9.2%;
¥ & fudp a4 F)E 1.25 120, Bk 123.1%, Rtk —FEHK 9.7%.
ZEENE A E BAF 20.0%, A F 11.8%.

B 3: 2AARMEEEE BN B 4: & kmtF R Aok jaE A
15 - m— 5 N (2T B re3giz 110.0% 2 m— o 33 E A (ML) [ e3giz r 170.0%
12 4 92.0% 0, [ 90.0% 15 [ 190.0%
: 5% 9% 123H.%30.0%
67.7% t"70.0% 2 1 070 )
524% I 110.0%
9 L 50.0%
50.0% 82 7% L 90.0%
6 A 6% I 30.0% 1 A 59 69 I 70.0%
%730.

L 10.0% 506% L 50.0%
3 A I 30.0%

L -10.0% 11 2
I 10.0%
+ -30.0% I -10.0%
0 + -30.0%

2020Q12020Q22020Q32020Q42021Q12021Q22021Q3

ForRR: A AL BIEIEAZTHIRATRE TR RR: A8 AL B EAZFAIRATRE

4ol 1) i I LG 0 S, 9T SR A SHAEF KLEE
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FAL R wE) . BFIEAZ AR AT

FA IR NG N EMEIER G FAR R BT

B 7:

BARBZEWENER (L)

B 8 &AREEZ REELL

3.50 A1

2.50 1

1.50 A

0.50 A

-0.50 1

-1.50 -

— ZEW I, —

3.52

1.48

65.0% A

% -
60.0% 58.9%

55.0% A
52.9%

50.0% -
° 8%

46.5%
45.0% A

40.0% A

35.0% A

30.0% T T T T T T |
2015 2016 2017 2018 2019 2020 2021Q3

FAPRIR: N . BFIERZ TR AT ERE

FARIR: A& NE . BB IER RGP

B AR BB RS AT S, ARARAR By HT L AR
NG BN FER K S AN AR EEAT TR, ER AR, FREHT
W FERAERAE R HRMFABRAA ALY, ELEFBREA ST b
AE, NEFRRS . AFILEFRPHZSHRK, XA HREEHER
RN ARL, NG TR ERE. AFRES. AT HER, 5 TR
MEBEP AT RIBEHEEXE,
NG R AR KR AR, TR B e S AR, BEFTALIRIAE . 3C T

SEH T AR, Z A AR B Ao B B3 aRIAF IR wALK 3C

A

=

G RAIK, RIBEAE) Z 5, HERDAE T
D&k “HIAH LRBAA AR R ”, BT A TARKEEIIK.
EEZFEPRFARE N, Tt T 2021 FF R ESEAEA, 2022 57 B
I F G AT A, 8000 v/ - 2 1k AEA LR AEATH A 7 B

@i8) Tk IR A “H 7 3000 vk A A 110G BAMRE T SIRAIF

I

(32020 46 45 7 3t R AATRAZ R B AN EK G “4F 7 3000 vb A iR E A
3C AR5 %A R B ” it XDIRA) Rt
8] AT RIR T 48 15000 vh/4E, it FIARE %k, A AN E—T G %

H4-b W ik E XX 69 R A B

LHAT KLEFE
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IR A, R E 2025 FAT £ 3L %) 40000 vk, 3] Rk 5
FH PG H KT ELEH TN,

5000

B 9. NEREEAEE (oh) B 10: A& 4k MEIL 4L (oh)

12000 - 45000 - 40,000

10000 - 9,613 40000 - =

7,850 35000 - P

8000 v

6,632 o 30000 4 .

) 1

6000 - 4.801 25000 - 23000 1

1= I 1

4000 | 3.361 3452 20000 - AT

15000 | 1 ',

15000 - o

2000 10,000 - Ly

10000 - I

0 - : | : |

L Vot

b

7,000
4500 4,800 I I

w w w Vs ® &S e
R S AN A AR 0
¢ ¢ ¢ ¢ ¢ ) oS
© 2016 4 2017 4 2018 4 20194 20204 20224 20254
FARR: A8 A%, BREIEALFFRAERE FARR: AR AL, BEIEAZFHRA R
& F| T

1B IR 4 A e S 4 5 AT KR

4t 3] 2021-2023 £ E kKA A
40.58/60.29/68.39 17T, [l tb¥eik 67.7/48.6/13.4%, )2 H 4 #1385 5 A
4.78/6.36/7.30 1z /4, F) k¥ ik 095.4/33.1/14.8% , # & EPS 4 5 4

0.69/0.92/1.05 /T, HFTAEM AT PE 4 52/39/34X. /&) 1k A & 4844k A0 K
A RK, BAEHERK. EFEFaKYE, BARIEZR. RKATHES, 24
AREEH, E@AIRSEAEER MR KB HE, $FF “EAN” RA,

H4-b W ik E XX 69 R A B

LHAT KLEFE
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GUOSEN SECURITIES
W& M5B L A

KEREA (BFL) 2020 2021E  2022E  2023E FBEL (FFL) 2020 2021E  2022E  2023E
ReBIEFNW 757 666 734 719 ES12 SN 2419 4058 6029 6839
R 964 1617 2402 2725 Tl A 1835 3076 4552 5132
BRI 925 1562 2320 2618 B At B W Ao 9 17 23 27
Bk Jia 111 187 278 315 %R 27 32 90 102
P iy 2760 4035 5737 6379 %38 %R 95 156 223 262
Bz %E 563 603 632 656 4% A 77 73 144 168
FH RS 84 80 77 73 AN 4 2 0 0
A 122 122 122 122 R BALBSMNAE R ) 6 (1) (5) ®)
KA BEAILF 11 11 11 11 HABIN (104) (160) (268) (311)
%G 3538 4850 6578 7241 2 A5 282 545 724 831
K8 BB S Bk AR 379 745 1294 1157 SIS & (3) (0) @) (1)
JEAT IR 649 1096 1628 1837 FIAEH 279 544 723 830
H A R AR 243 408 610 689 FrigHt s A 34 66 87 100
Ash R At 1271 2248 3532 3683 i E 0 0 0 0
¥ A% B BT AT A 611 611 611 611 )2 B T8 H 48 244 478 636 730
Sre K SR 89 89 89 89
K00 At 700 700 700 700 ANeKER (FHAL) 2021E  2022E  2023E
fi et 1971 2948 4231 4383 2 F199 244 478 636 730
bR AR AR 0 0 0 0 K BRI 1 2 1 1
L E 1567 1902 2347 2858 I8 e 48 60 68 74
R A A AR R Gt 3538 4850 6578 7241 IRMAEE S A (6) 1 5 5

4% A 77 73 144 168
Py 30 9=V Y EEr 2020 2021E  2022E  2023E BERAES (170) (752) (900) (369)
E-Y L&A 0.59 0.69 0.92 1.05 e (1) %) (1) (1)
IR AT A 0.18 0.21 0.28 0.32 ZEEHALR 117 (213) (191) 440
AT 3.77 2.75 3.39 4.13 KAF & (193) (100) (100) (100)
ROIC 17% 24% 27% 26% EERFNER (1) 0 0 0
ROE 16% 25% 27% 26% BREDRAA (192) (100) (100) (100)
EFIE 24% 24% 25% 25% AR B 55 0 0 0
EBIT Margin 15% 15% 14% 15% s Tk 19 0 0 0
EBITDA Margin 17% 17% 16% 16% FATRA), A8 (74) (143) (192) (219)
PO 43% 68% 49% 13% e RTNAR 109 365 549 (136)
R IPEE-E 1 S 58% 95% 33% 15% REFEHAEA 53 222 358 (355)
T fiARE 56% 61% 64% 61% RNABEH (22) (91) 68 (15)
b 0.5% 1.0% 1.3% 1.5% 5% T Kb AR 779 757 666 734
PIE 61.3 52.2 39.2 34.2 EliE N Gy S 757 666 734 719
P/B 9.6 13.1 10.6 8.7 S B AR @) (250) 171) 482
EV/EBITDA 42.0 411 31.2 27.3 BB BINAR 125 116 378 345

FoAHR R Wind, EFiEAZFHR TR

H 5o iR E XX 0 S A

+,
*

B

LHAT KLEFE
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ElZiE AR TR A
ES BA 3L
EA it 6 A A K, BRI T T 5154 20%0 £
B2 B it 6 AN A B, R AT T 5484 10%-20% 4
ES i O it 6 ANA N, BHEIANT 515 +10%Z 4
% it 6 ANA A, BMEILIE T T 554 10%04 £
# e it 6 MNA W, ATRIEHEINML T T 5184 10%L b
gﬁﬁ% " it 6 AR, AT IR R AT S +10%2 A
1% it 6 A M, AT HAIES T 94 10%0 £
HF IR ARG

VEH PRAIEIRAE TR R 69 BB ok SR, HATEHRE T RAAMIR LI/,
B AR AR R g, AREN. ANE, BHRALETEZFHRE. ¥
vy, 4L E A,

R4

AIREIA B RRHA RAE] (AT RAR “RAE7) A, BB %
FPALR . A2 P @FTIAATHMFaANATARFMEAT KAL) . B 4| S AE4&. AT4TH
F IR B S AA TR EATE E X Z ML, — AR QE P K
Tt AAR AR . IR T CATF 4 TR S AR, 2k 8] TARIE
BT RAE SR A, RIRE PR & FOH . BRI AMUR AR
228) FAGREATEAAT S B P, EFRI M, A3 T RS A A5 AR
FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
B892 8] FTAATIE Sk AT Ty, ST 0 A0 3] SRS TR TR
Sl SR 4. /] TARAE RS P AE 8 B KA F Ak A &3] 45 A Ak
Ko RAAATA A5 LRI, ASTMIEAI AT LA

AR AERAE Z ), A R E R FAE A R MIE RATY B2 R, AT
HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
TR B Aol SR B 41002 T R AIRE AT A e ls & B ATRIZIN
e, RN E) BJE T ATAR R AL AR B AL Bt i s b9 — 1 5 R I RIBAEAT iR AE
L.

IEHFB R B0k S e9 3L

R3] Rl b IS SRR AR S0 oA, TR 2 4 A
BRAF Y5 30 VAR K 4G A8 5 FAB YA B BT A T A IEAI T A RE P AR
RAF AR & AT TS, I AR NBATIRS T 675 3)
EAFF R R AEAIE R BN S0 — A R AT X, $5iEANE) . IEAZLTE
MAMATE S AR AAR P B, T RS SAAAY 0 B E AT,
BRI BAFAE A MBI, SRS, FO%P AT
WA,

T 4o B i IE X2 G 4 S Ao K30

@

ST KLEE
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BR4%: 100032

AL A E X 2l § A At A LT ALFE



