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TIORA: EAN (%)

B 2021/10/29
1A ML) 58.90
—F R HRIKGD) 65.98/25.89
B I 754.24
RABFAE(AL) 694.14
B (TLIE) 12.81
B RAR(TIR) 11.79
P 3AS AT FE (%) 263.53
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® Q3 kAR FH K, BAIKPFAZEKDH
2021 4 Q1-Q3: E kN 57.24 127 ( F) e+40.36% ), V3444 0.68 12T (R
$6-20.93% ), £A1F 18.31% ( FFb-7.08pct), VAEAF1F 1.19% ( FH-0.9pct ).
2021 % Q3: B 21.73 4270 (Bl b+31.22%/3R H-3.81% ), Ja#-4411E 0.20
17, 2AFE 15.69% (FlH-10.21pct/ERk-1.26pct ), 1a84F] % 0.92% (B bo-
2.04pct/FREb+0.92pct ). MAIH N E) R K, FRIFLaRE, AR RAK
M@l — kA . BAVAA R RSN, B A4 A FRR = F, e i,
A8 2021-2023 F)aEREA)iE 5 A A 5.08/8.18/10.77 12T, EPS 4414
0.40/0.64/0.84 7T, HATMMXT R PE % 148.4/92.2/70.1 45, 44k “FEN” R4,
® Ak H TAAL-FHKE, B REeRENRLERA

(1) EAE: ARIEZ T2 RLHE, BT S 19 A 2R eENFEE] 56GWh,
Fl bL3g KA 300%, ZARAIRGAZRIEENT 128%4938 18, B4FSAEN 1-9 A
FAE X 4.72GWh, FligK 228%, E N 3) A R EKEE it 92GWh, Rkt
¥k 169.1%, B4 ZHAH60E N EAIG TR & TATLERKE; BEFH49 A
FAE 0.64GWh, HLERANALFATLS =45, N8 EMETHEAR TN
ik, EMHWRAR 2020 FH=FFE LK ERES, [2ERENERY A
Bradima B EIE ), N8 FNEHE G TATLER, RNAHZAE F Rtz
A MR R AR S B P 6IAT, BRG] F R, T &R BRHER
TR, (2) FaeBAC 2021 55 4F A6 2R = 484 2L %) 40GWh, 2022 5
AR 2t —F 4RI E 60GWh. E4FSAHL B S A A4 T R 4Z @i &3
BRA . BRESMREAL QK. B, 2FORRFRS, SREESHE 7.13 1
T, AR TASIERE, 2021 5B A T42L 261070, 422021 4 HI 3%
K 5ALa, A8y Fhik, (3) e RARAVE: KA BIPFHFIE & b
R&G, THF LA K, B AT RS LA RS, BiFSA LS
WK, KREFZwAnf. 845, 54, P RIURAFIFAE) = o0 A 325F.

® Nk 7w: Lt RATHNAEES), 4TSSk

FEHE, BERAFANE FRKHEAEY - MBI
2021.7.28 B4R 2019A 2020A 2021E 2022E 2023E
2 LA (B T L) 4,959 6,724 9,556 13,243 16,273
YOY (%) 33 35.6 42.1 38.6 22.9
)2#F 408 (G 7 L) 51 150 508 818 1,077
YOY (%) 91.2 192.0 239.6 60.9 31.7
A E(%) 32.5 252 22.5 28.9 29.9
A E (%) 1.0 2.2 5.3 6.2 6.6
ROE(%) 0.5 1.3 3.7 4.9 6.0
EPS($E%/7T) 0.04 0.12 0.40 0.64 0.84
P/E(4%) 1471.6 503.9 148.41 92.24 70.06
P/B(4%) 8.5 6.9 5.6 4.7 44
BAER R BB, FRIESFFTAT
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E A8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
AR 14761 15620 18429 21599 25053 BN 4959 6724 9556 13243 16273
N4 3615 3344 4300 5959 7323 Bk A 3345 5028 7405 9415 11403
LM B4 B ST AR 6103 7014 7688 8865 10279 B LAHLAR M hn 38 43 43 88 103
o B 160 135 284 296 416 EFLFA 334 266 334 490 570
FRAT AR 226 249 427 509 641  FFA 398 398 459 689 716
HHR 3959 3220 4185 4374 4749 BEEF A 437 499 669 1059 1269
HHRB T 699 1658 1545 1595 1645 Mm% %A 291 312 211 188 522
ERHE~ 10409 12215 14098 16397 19105 FEAMAEHREK -323 -135 19 530 586
¥ I 622 668 712 758 802  HfwmilkiE 510 393 0 0 0
) & 3% = 5549 7160 8454 10078 12016  AAMMEZSKE 0 0 0 0 0
VR 938 1414 1607 1796 2019 HFFIE 24 61 148 103 58
H bR R T 3300 2973 3325 3766 4268  FEABEKE 2 5 0 0 0
FEEH 25170 27835 32526 37997 44158  FLAHE 59 168 564 887 1162
s R 11397 11894 14082 16745 19795 ks 6 10 7 8 8
AR 3862 3252 4248 6026 7281 FAkshE b 13 11 11 10 11
JAT T B AT IR R 6459 7049 7762 8611 9634  AHEEH 52 166 560 886 1159
HA R G 1R 1076 1593 2072 2108 2880  FiAFAL 4 20 62 88 114
R 4717 4866 4871 4943 5059  AF)HE 48 147 498 798 1044
KAtz 3189 3582 3587 3660 3776  VHEBRAHA 3 3 -10 -19 32
HAb Ak A fi AR 1528 1283 1283 1283 1283 JaE4F1E 51 150 508 818 1077
Rt 16115 16759 18953 21689 24854  EBITDA 907 1107 1327 1828 2308
IR FAR G 152 169 159 140 108  EPS(7L) 0.04 0.12 0.40 0.64 0.84
R 1137 1281 1281 1281 1281
FANAR 4867 6231 8231 10231 12231 EX 3P 13 2019A 2020A 2021E 2022E 2023E
R & 3155 3317 3774 4516 5521 ARKfeh
V2 BB ] AR S 8904 10906 13414 16168 19196  Z LN (%) 3.3 35.6 42.1 38.6 22.9
R AL R AR 25170 27835 32526 37997 44158 B AAE(%) -90.8 184.8 236.6 573 31.0
V2B TENE) 44 NIE(%) 91.2 192.0 239.6 60.9 31.7
KAVRRA
2H)F (%) 325 25.2 22.5 28.9 29.9
FH)F (%) 1.0 22 53 6.2 6.6
A RER(E T ) 2019A  2020A  2021E 2022E pIPX]Y  ROE(%) 0.5 13 3.7 49 6.0
BEFEHALER -683 685 384 629 1672 ROIC(%) 2.1 23 3.0 3.7 44
A F) 48 147 498 798 1044 1EA%REA
I Ped 519 608 536 665 823 HEAME(%) 64.0 60.2 58.3 57.1 56.3
W 4% ) 291 312 211 188 522 AR (%) 55.7 48.1 39.7 35.7 35.5
AR K 24 -61 -148 -103 58 AFhE 1.3 13 1.3 1.3 13
TERELH -1989 -571 -678 -869 -609  EEhHLE 0.9 0.9 0.9 0.9 0.9
2 EIER 423 251 -35 -50 50 EBEfkH
BRESDHALA 22062 2243 -2235 22811 3422 RF SRR 0.2 0.3 0.3 0.4 0.4
FALH 1970 2094 1804 2204 2614 FLMKRER S E 0.8 1.0 13 1.6 1.7
Py -163 -253 -44 -43 44 AR R SRR 0.6 0.7 1.0 1.1 1.3
HEiE KA R 255 -402 -476 -651 852 ERIGIR(L)
EREFHNAER 3080 1334 2060 2563 2359  HROKERITHEE) 0.04 0.12 0.40 0.64 0.84
s Mtk 1632 -610 248 500 500  ARETHEACRAPES -0.53 0.53 0.30 0.49 131
KA 1230 393 5 73 115 AR RATHES) 6.95 8.52 10.48 12.63 13.43
3 R 3 Ha 0 144 0 0 0 fEfELLE
FANFRIG Jm 297 1364 2000 2000 2000 P/E 1471.6 503.9 148.4 92.2 70.1
HAuEFIAR 78 42 -193 -10 256  P/B 8.5 6.9 5.6 47 4.4
e % AR 331 241 208 381 609  EV/EBITDA 88.9 72.7 60.7 443 35.2
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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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

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



	OLE_LINK1
	OLE_LINK2

