Z

iR UESY

J AL TS S
Z £ (603379.SH) Q3 #F)EF LK 150.8%, fTikipE el
2021 £ 10 A 29 A L NGAEAF AR
BIRE: EAN (4F) A B (HHA7IF ) REH (BREA) REEE (BRAA)

B 2021/10/29
L3 RM(T) 26.22
—F R HRIKGD) 42.00/14.92
B I 160.07
RABFAE(AL) 50.62
B (TLIE) 6.10
B RAR(TIR) 1.93
W 3ANAHF E(%) 601.95
AN H B

= £ty P iR300
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0%
-40% -+ T .

2020-10 2021-02 2021-06

BB R R: BB

XA RS

(o813 & ZARE- NG T 2T
AL, AR AT AR RRKTHY -
2021.8.27

(8] 13 & EATRAE - 8] LG AR,
I ERAETT 8, KRR FRGHME Q) -
2021.4.22

(813 & ZATIRE - Gy CRR,

jinyiteng@kysec.cn
ER %5 S0790520020002

gongdaolin@kysec.cn
GEFH %5 S0790120010015

® Q3 A AR I K 150.80%, #|47H FIEARALE, ®F “EN” A
58] 2021 AT Z 5 B F BN 27.39 1270, Bl K 28.4%; KIL)aH4H]iE 2.43
1L, FIHEK 14.0%; FI4edE)ad4508 2.33 1270, FHRIEK 37.0%. HF
Q3 ZIEN9.71 12T, Rlrb. ey H13EK 36.3%. 4.7%; FIi=df)adH)
i 0.88 1270, Flbb. R A13EK 276.3%. 32.9%. /T LZFA AT @E, RAA
BB AT B B SRATHE Ay 5] Al R Ak g b . RAVEAFNE) BA TR R, Bt
2021-2023 434418 4 5.09. 8.35. 11.02 17T, EPS 4% 0.83. 1.37. 1.81
U, BRTIEMRT R 2021-2023 4F PE 4 31.5. 192, 14545, 44 “EA” iF
%,

® HAFIMAERRE LK, A8 LGREEE

PN B) BEHAE, Q3 AE] ALK FEH 418 Hok, FH-5.6%, FH-1.9%;
IMEE 3.37 Tk, BlEE-2.6%, FRG+2.6%; 3 (RAHL) 4 220 7 /b, F
F+58.4%, IRH46.3%. B N EF445, 8 E 10 A 28 B, R134a. R125. R32.
R22 th#% (AHL) 2414 5. 5.5, 2.2, 2.6 77U/, £ A F) H+237.8%. +279.3%.
+100.9%. +108.0%, #|AF|M 4K ba Lk, ZARRIEFHE A, 2021Q3 4]
KR BAT L 58 b, BRATAHNABIRIF 4, A RIS R 46 LATIRAE £ 3%, MA
HFCs )47 B s A Bk 23d 3, “SUm PR BURALA T8 Ak, S EILAT
Wiy ERATE) k. A8 R32. R125. R134a. R22. R142b Z 44514 4. 5.2,
6.5\ 1.44, 0.42 ek, HE R BIAF KIRA A, HAF WA F TR A A 8]
AR KA W G R,

® BMrE Mk ILE BAT s, 28] Rk R KT H

PN B) A, o E) BN W4 AR A T TR AR X SRR, 0 T AR A 4G
KELEFAANRT 121270, B M4 TAIT 45.56 T/, AR = WA F)F
N8 3 5 RECHAE, A T LA AR i b, B NG AT A 4 ),
¥R NG B, RILT BB TN KIRTHE R RGES,

O MR A4 TN, HETALRE, L3500 5% kS,

zhangxiaofeng@kysec.cn
JEH %5 S0790120080059

FE 5 AKA R B BAEE) - MEHEREEIRR

2021.1.28 AR 2019A 2020A 2021E 2022E 2023E
TN (F F ) 3,935 2,721 3,826 4,408 5,082
YOY (%) -11.7 -30.9 40.6 15.2 15.3
Ja#4A)iHE(E % L) 646 222 509 835 1,102
YOY (%) -41.7 -65.7 129.4 64.0 32.0
EHE(%) 29.8 15.1 25.1 32.7 36.0
A E (%) 16.4 8.2 13.3 18.9 21.7
ROE(%) 13.0 4.4 9.4 13.5 15.4
EPS(#:%/70) 1.06 0.36 0.83 1.37 1.81
P/E(4%) 24.8 722 315 19.2 14.5
P/B(#) 3.2 3.2 3.0 2.6 22

HERF: RR. FRIESRPT
T Fsb AR BTG & 0015 AR E AL E B 174
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iR UEST

-
4
2N 1EEEHMRE
B M H5HRHE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 4187 4192 4847 5431 6682 BN 3935 2721 3826 4408 5082
N4 1751 2485 2610 3540 4191 Bk A 2763 2310 2867 2966 3254
LA B ST AR 349 225 582 347 724 BB R A 24 12 15 19 24
bR e 76 86 142 120 182 BL%A 240 49 161 187 217
FRAT R AR 11 10 19 14 24 HEFA 129 112 157 181 208
B 258 283 388 306 456 A KA 23 25 24 35 39
HA RS~ 1741 1104 1104 1104 1104  WH%A -35 3 -50 -13 -43
ERH K 1171 1173 1165 1149 1143 FERIAHR K -11 -6 0 0
¥ I 136 134 139 144 145 HAkiE 29 24 0 0
) & 3% = 729 662 660 641 626  AAMETRFHKA 10 27 11 14
VR 104 124 131 142 151 #FAMKE 35 28 26 28 29
H bR R T 201 253 234 223 221 T E MR -0 0 0 0 0
K& 5358 5366 6012 6580 7825  EiA)HE 822 285 688 1072 1425
Rh AR 372 355 560 379 630 Ak 12 22 18 20 18
2 HRE R 0 0 0 0 0 ks 6 12 45 8 8
JEAT B4 BT AT IR 104 89 151 97 175 AHEER 828 295 661 1084 1435
HA RS G 1R 268 266 409 282 454 PARHL 183 73 152 250 333
R Kk 30 28 28 28 28 &F)H 645 222 509 834 1101
Kiath 2 0 0 0 0 0 JUHERAHAZ -1 -0 -0 -0 -1
H AR RS itk 30 28 28 28 28 JaRAFIE 646 222 509 835 1102
Rt 402 383 588 407 658  EBITDA 872 325 667 1080 1405
VIR AR 3 0 -0 -0 -1 EPS(L) 1.06 0.36 0.83 1.37 1.81
R 436 610 610 610 610
FANR 1777 1600 1600 1600 1600 EEIEETES 2019A  2020A  2021E  2022E  2023E
e & 2706 2731 3163 3839 4680  ARKEEAH
12 BB B AR 4953 4982 5424 6173 7168 B AIA(%) -11.7 -30.9 40.6 15.2 15.3
R AL R AR 5358 5366 6012 6580 7825  EAAE(%) 414 -65.4 1415 55.8 33.0
V2 TENE) 4 %) -41.7 -65.7 1294 64.0 32.0
KAVRRA
2AE (%) 29.8 15.1 25.1 32.7 36.0
HH)F (%) 16.4 8.2 13.3 18.9 21.7
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 13.0 4.4 9.4 13.5 15.4
BEFEHAER 660 520 181 1035 753 ROIC(%) 12.1 33 8.3 12.3 14.1
A F) 645 222 509 834 1101 1&4xekh
I8 P4 96 105 82 89 86 T RAE(%) 7.5 7.1 9.8 6.2 8.4
43 35 3 -50 -13 43 HRERRE%) -34.8 -49.4 -47.7 -56.9 -58.1
AR K 35 28 26 28 29 AFhE 11.2 11.8 8.7 14.3 10.6
TERELH -112 211 325 164 349 mEhbE 9.7 10.6 7.7 13.1 9.6
Rtz ERER 100 7 9 -11 -4 EEEH
BRESDHALA -1083 446 -39 33 37 BRRFRER 0.9 0.5 0.7 0.7 0.7
FARIH 155 99 -14 21 BN §UE 8.2 9.5 9.5 9.5 9.5
B -894 531 -5 2 Sl AR R AR 22.5 23.9 23.9 23.9 23.9
A MAE R NA R -1822 1076 -58 -55 45 BRIEFOL)
EREFHNAER 1357 -201 -17 -73 64  BROKEGRATREE) 1.06 0.36 0.83 1.37 1.81
s Mtk -400 0 0 B ERERFIHED 1.08 0.85 0.30 1.70 1.23
KA 0 0 0 FHATTRATHEE) 8.11 8.16 8.88 10.11 11.74
3 R 3 Ha 60 174 0 A
T ARG 1753 -176 0 P/E 24.8 722 31.5 19.2 14.5
A FETIAR -55 -199 -17 -73 64 P/B 32 32 3.0 26 22
P58 iR 907 735 125 929 651  EV/EBITDA 14.7 38.7 18.7 10.7 7.7
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 214
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45 7 WA

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 |

PNIEDS &k

AHT IR

T E RIS VA BIE T KR 49 FTA R AT IB R TARA R S ARIE, RAFRARE F K TAEATZAT R SRAEA TR
F G E ) dm TR HTA T AGNAILE . 0TS ARIRE 69 047 VT R BIR BN 699F H| B & 4548 5 69 2 A= oA
M B PR 4R R VARIT RAEA AN A PR3] 69 AR . PTA BF 5007 I 3 AR AR ARIEAAT 4R BM 64
T35 FRE L, Ty, LERLLEKREF LRGBS EH AEREEGIKE,

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥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 k0 B PR ML BA
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

THIRAEHFR 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% %

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

W40l A0 B XU 8 0915 BALE Ao ik 42 7 9 172
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