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® 2021 #ﬁ’*wf#éﬁs%%% LERILRREHEK, $HF “EN” BL
ARAE 8] e TR, Tt 2021 S5 E S22 E % F)E % 23.00-25.00 12X,
PL3E i 894.34%-980.81%. 2021 FBEBAAT L& AE bk &4, 8] &5 B
) bb K h@ AR K. mnimeQQWWkﬁkiﬁ@,% T RBAL, K
Q4 LR T, &A% TR 2021-2023 08 Z AT, it 2021-2023
A DERE ) Aﬂ’n\ﬁ‘ % 24.05 (-3.45). 21.53 (-1.70). 22.61 (-0.09) 1z,
EPS %31 2.06 (-0.29). 1.84 (-0.15). 1.94 (-0.00) 7T, LATIEM*TEZ PE %
7.2, 81, 7745, 23 MR LF AT K ZE], % “EN PA.

® 2021 4 Q4 23] B BUR BASM AL AR T & HRBMER K, LHRIRTH
ARAE 8] 4, TR 8] 2021 4F Q4 %5 & - PL)a 84 H)0E 14,934-34,934 75 L.
ARAE Wind L4, 2021 4 Q4 BEERIL T ¥ 6,912 /U/k, 3Rk B3k 5.83%. 12
@Qammﬁiﬂﬂmﬂ%%ﬂ@&&cﬁ”ﬁ%$%1,%ﬂﬂlB&Wi
AL MBI, A5 LB SIR TR, B8] 4R4E ADC L aF R
B AT A LA BRG] R B R FF iR SRR A, A 2021 4 11 A AL R 4%
ADC L aF| Br3ra A = K B 4L 6 ADC AR A BER B, 5F ADC &
SR AR K I RBRAL L, B E) SR A 5,473 B L. BEERE BS54
R IHIRBAER K, FENE] 2021 F Q4 kgt RIRL T F

® 2022 FEEMA BAKR G TR, TAJ) RELHMHFAITFARRRKER
2021-2022 FBE BRAT AL #7338 7= Gedk v, ARIE 20 TSR, 2022 SFAR ) HAeiE it
X357 70 7 ehBEBR AT T k. Aok PTA. EVA 5 T nl #3848 35k, A6
BREK BT A, NEEAGERR FATLE KR IFE 2B, RIFBNE) AL, AF)
F 2021 4 Q3 ML B 32 6971 7 R -Z3T A 100%69 RAR, AR -EFAHHR
H 20 Trebl 4 BT IR 60 okl RB S T T A, BLEAER 5 FrRlF A
LEIRAE ., AEFAAEST 2021 5 Q4 Jhk, »a) Kk E M dt—H 7.

o ek
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zhangxiaofeng@kysec.cn
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RE R HAERBIY. F Rt Tk, EUZFTATE.

W 5548 F A AE AL A8 A7

2020A 2022E
&y -2021.8.17 BN (F ) 591 3,795 7,185 7,215 7,896
YOY (%) 245 542.7 89.3 0.4 9.4
)24 (F 7 ) -6 231 2,405 2,153 2,261
YOY (%) -257.3 -4203.3 939.9 -10.5 5.0
2,4 % (%) 9.2 15.6 56.0 51.3 50.7
A F (%) -1.0 6.1 335 29.8 28.6
ROE(%) 0.2 7.8 46.5 29.7 24.0
EPS($ % /7T) -0.00 0.20 2.06 1.84 1.94
PIE(4%) -3091.0 75.3 7.2 8.1 7.7
P/B(1Z) 7.1 5.9 3.4 2.4 1.8
SRR R FRAEAFER P
4l AR B SIS & 6945 SR FE Ak AR O 1/4
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2N 1EEEHMRE
B M H5HRHE
K= Rkk (B ) 2019A  2020A  2021E  2022E )38 & (8 7 ) 2019A  2020A  2021E  2022E  2023E
itk 815 811 1238 1844 4042 BN 591 3795 7185 7215 7896
A 147 193 347 1160 3024  FlmA 536 3204 3164 3516 3893
2 BRIk 74 48 183 49 205 B ALHAEM A 5 23 52 52 56
AR g E 0 0 1 0 1 FLFm 16 6 146 180 197
FAT kK 102 101 283 103 320 FEFA 25 89 287 268 283
B 270 308 263 371 331 A FA 27 150 144 189 258
HpeA %~ 221 160 160 160 160 M%HFA 1 22 80 74 -2
ERHFK~ 2762 2754 6497 6255 6972  FABEM K -1 -1 50 0 0
ek dy 0 7 14 21 28 Hfbks 1 3 0 0 0
) & 3% = 2164 2096 5474 5294 5949  AAMMEE hILE 0 -1 -0 -0 0
PR 202 249 295 349 414 FFFINE 8 9 9 8 9
H A AE MJJ 7 396 402 714 591 580 KA EME 0 0 0 0 0
K& 3577 3565 7735 8099 11013 #FkA)HE -9 304 3269 2945 3220
AR ﬁfr 1007 576 2399 696 1419 BRIMEN 0 3 1 1 1
K2 HtE AR 15 200 1308 200 200 ks Eab 1 8 2 3 3
JIL At AR B R AT AR 168 172 164 210 204 AEER -10 300 3268 2943 3218
HA RS G 1R 824 204 927 286 1015 FFAF#L -4 68 863 790 956
R 132 41 41 41 41 HF)E -6 231 2405 2153 2261
KHE = 0 0 0 0 0  YHEAMA 0 0 0 0 0
H Ak A 132 41 41 41 41 JEFAHNE -6 231 2405 2153 2261
Rt 1139 618 2441 737 1460  EBITDA 31 639 3540 3313 3549
IR FAR G 0 0 0 0 0  EPS() -0.00 0.20 2.06 1.84 1.94
R 998 1048 1168 1168 1168
FARNAR 1304 1532 1532 1532 1532 2019A  2020A  2021E  2022E
e & 96 327 1975 3543 5038  mKfEhH
P=Y-S:INEN & X > € 2438 2947 5294 7362 9553 &Lk (%) 24.5 542.7 89.3 0.4 9.4
R AL R AR 3577 3565 7735 8099 11013 &L F)iHE (%) 3156  3456.7 974.4 9.9 9.3
VBTG 4 HIE0) 2573 -4203.3 939.9 -10.5 5.0
KAVRRA
A% (%) 9.2 15.6 56.0 51.3 50.7
% F) % (%) -1.0 6.1 335 29.8 28.6
LA RFR(E T ) 2020A 2021E 2022E ROE(%) -0.2 7.8 46.5 29.7 24.0
BEEHALR 31 754 3153 2176 3023  ROIC(%) 0.3 7.4 37.3 29.0 23.0
ZF)iE -6 231 2405 2153 2261 fEfEfeAH
I8 P4 44 333 234 346 382 K AMEFE %) 318 17.3 31.6 9.1 13.3
W 5-5% A 1 22 80 74 2 A RRRE%) 0.9 1.4 19.2 -12.8 -29.6
AR K -8 -9 -9 -8 9 AHnE 08 1.4 0.5 2.7 2.8
TERELH 4 133 442 -389 390  aFE 0.3 0.4 0.2 1.7 23
A2 BIAR -4 44 0 0 0 EEfkH
HFEDALER 28 -630 -3968 -96 -1000 B FFAE 0.3 1.1 1.3 0.9 0.8
FALH 50 381 3736 -249 709 RLKIREE AR 9.3 62.1 62.1 62.1 62.1
K 20 76 -7 -7 7 AR AR 5.2 18.8 18.8 18.8 18.8
A MAE R NA R 98 -174 -240 -352 388 HRRABAR(T)
EREFHNAER 8 -69 -139 -158 68  BMOKE(RATRE) -0.00 0.20 2.06 1.84 1.94
il 15 185 0 0 0  BREENEA(RIED 0.03 0.65 2.70 1.86 2.59
KA 0 0 0 0 0 BHRFEIED 2.09 252 4.43 6.20 8.08
38 X3 e 692 50 119 0 0 Ak
F ARG Jm 1242 228 0 0 0 PE -3091.0 75.3 7.2 8.1 77
EERIA K -1941 -533 -258 -158 68 P/B 71 5.9 3.4 2.4 18
P58 iR 67 50 -954 1921 1864  EV/EBITDA 561.0 27.3 5.2 5.0 41
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 214
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

R0 B AR VA BAR B RIRAE 4 PTA B AT B 3% TAEA R AEBARIE, RAFFRARE F X TAEFTRATH RAEAPTA
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).

E GBI @ A5 BB A A R 3/4
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

Lis I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000
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