ESit%H

GUOSEN SECURITIES

-

EffnzE (601021. SH)

Bid ZREATZI, 1023 RESSIEF

EHEMRERE | 2083F4FH28H

BL =

EUMTHE 2022 FFRK 2023 £—FR. 2022 £FEW S 7ZT
(=22.9%) , VAFAEFEH-30.412x, HFNUEERFTER17.6 2T
(=20.5%) , VARFEFE-13.0 12T, 2023 E—FEFE YA 38.6 12
(+63. 6%) , VARESFIE 3. 56 12,

2022 FEALEEWTFE, 1023 WHFEFREIF . 2022 FRIFEMRFLE,
NFINREEHE 1361 7, [EIELFE 36. 1%, #BEE 2019 £EF& 39. 2%, HEEEUL
TiF, BfEERM 1023 kEEER, ARMSZS=IIEEFA, 1023 kTS
500.4 T AR, RIELIEK 16.3%, WEZE 19 FEIHIRY 95. 7%, FEEREIFZE
86.88%, [EILLIES 14. 62pct. —FE N RIEMNFEILLEZE ik, ERZ%EBHE
Eb 19 SFESLIUARAEIEK, FRIEUREIELKLE 63. 6%,

EHBBRE, KRAMSHMME, 1023 REEF. 2022 EHTHNIER
B, £FEAUHMRARRN 39.512, RIEEH 17.3%, HREAES, 1023 22
BN 12. 6 12, FEILLIBERERFA, BERTATWBGEHE—, 94
EREN, BHBPRE, EEMI&SASEREZER, BhAEEKE
A, 2EMEEREREK, QARBAMIEHRAS 19 FEMEKEE, &0
FXin. SETRMEACERENEE LT, ARRATMEF.
BFRABEREAE, ARMKMEREAERSE, WSRBEFEREA

FA R TRV ERERIKTSE. 2020-2022 FERATHIALER AIEH
2, AREREAERREM, 2023 £= KT KHIER{UA 3. 6%, 35
RRASRILEA A 3K RIE AR, Tt T SkiRE AR REFK
fi. 2023 FEMREFEENZSMYIECIEE 2019 F£EH, EFREXARZAR
MEHAEREIEK, TRTERE . FutE—RAERAGA, it—SEH
SETEA, HEESKFEET, RMEEHBKTRELRERFFEENE
HARCKITE, BNk EEEREERE ., ARBRKEN B ETRE, Wk
BEFERA

MEtRR: BREFTE, WNCRRZCED), REFH.
REEW: DREBFITON, 455F SN TR

EERFELETFRNRIRE, BEBCRIILE S BT, Rl E7T5=iRH],
Eitt BAZFFN, B1.112. 29.1 1295 L1 2023-2024 F£BFIFNZE
23.11zZ. 38.41zZ, 5IN 2025 E&BFIFUM, Fuit 2025 FEAREF 47. 412,

HFE N TR

2 F 5 Fn s & 5 R 2021 2022 2023E 2024E 2025E

BN (BATT) 10, 858 8, 369 19,165 25, 459 28,575
(+/-%) 15.8% -22.9% 129. 0% 32.8% 12.2%
FFEERT 39 -3036 2310 3839 4741
(+/-%) -106. 6% -7861. 9% -176.1% 66. 2% 23. 5%
FREE (T 0.04 -3.10 2.36 3.92 4.84
EBIT Margin -9.5% -44. 6% 12.7% 16. 8% 18. 5%
BRI (ROE) 0.3% -22.2% 14. 6% 20. 0% 20. 2%
m&EE (PE) 1423.7 -19.6 25.7 15.5 12.5
EV/EBITDA 1111.0 -36.0 19.4 12.9 10.9
mgE (PB) 4.05 4.34 3.77 3.09 2.53

FORIRIR: Wind, EfSIESREFFR AU F: MESREERERERATE

QR - MR

» N — =
ZEEH - MENS
IESE R 3268 IESFHIm: 8 RLE
021-60933128 010-88005378
jiangming2@guosen. com. cnzengfanzhe@guosen. com. cn
$0980521010004 $0980521030003
AR
HBEITR PYNC:£5))
AEMAE
WA 60.76 5T
BHE/REHE 59457/55684 B 7T
52 FEaih/RIEN 67.64/40. 14 7T
& 3 B B 256. 67 BATT
miAES
— &M= SPIR300
(%)
60.0
50.0
40.0
30.0
20.0
10.0
0.0
(10.0)
(20.0)

S R VR R SN & SR GO BV B B
NENENEN AN ENSUAN IS¢

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(ERRARZS (601021, SH)——2022 £ = Z4R STl SRR AL kA,
B RRAMSKEAE ) ——2022-10-29

(ERARE (601021, SH) —2021 FEHEHEFI, 1022 FEMBL
BRARE) ——2022-04-29

(ERAE-601021-2021 SE=FRAIF: FHBEF, BEIE)
——2021-11-01

(EMATZ-601021-2021 FHIRSTE: W HTERE, PIRSEM
BF) ——2021-09-02

(ERATZS-601021-2020 FEEFR K 2021 F—FRAIF: TEER
BESD, ERAFMEOE) —2021-05-05

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

EUMTHE 2022 FFRKE 2023 E—FHR

2022 £EEW83. 72T (=22.9%) , VAREFE-30. 4z T, HPNEEEFE
Y 17. 6127t (-20.5%) , VAREEFIE-13.0127C. 2023 FE—FEE YL 38.6
fz (+63.6%) , VARLEFI3E 3. 56 12,

E1: FRIREE W R IR E2: FRAE BFE IR R ISR
N (A4, 1) YOY (%) N =N (A5, §7) YOY (&%)
, o 5000 ~150%
160 40%
140 L 30% o L 100%
120 4 N L 20% l
100 - -10% 3000 I | ' I I 50%
L 0%
80 . 2000 - I I A L 0%
L —10% v
60 : |
L -20% 1000 A ) - -50%
40 1 L —30% I I
20 | e 0 ~100%
; o=t 1019 3019 1020 3020 1021 3021 1022 3022 1023
= e 0
201220132014 20152016 2017 2018 2019 2020 2021 2022
BRIRIE: ATRASE. Wind, BUSIESEZFAREEE BRIsEIE: ATAE. Wind, ESIEHZFRATEIR
E3: FERARZEVARSEFE E4: BT RT)ARSF)E
W EAAIE (L) g5 ™ VaFAAE (F7H)
30 - 1000 -
20 13.3 12,6150 ~ 75380 356
9. o 295
o273 8.8 5 500 o 29 -
0_
s | -12
0 -5.9 ~500 g8l o .
904 -439 -437)_497
~1000 - _
-30 808
404 o ~1500 - -1299
20122013 20142015 2016 2017 2018 2019 2020 2021 2022 1019 3019 1020 3620 1021 3021 1022 3Q22 1023
BRIRIE: AFASE. Wind, BUSIESEZFAREEE BRISRIE: ATANE. Wind, ESIEHZFRATEIR

2022 E1EHEEWTTE, 1023 I FEREEFH

2022 FRBEEMEFLE, NRIRETHE 1361 5, [FELEE 36.1%, FHEE 2019
FFE 39. 2%, HEREWTE, BEERM 1023 1IRLMEF, ARLSERED
F, 1023 {eZ= £ 500. 4 F AKX, FEiEK 16.3%, REE 19 E£RIHARY 95. 7%, &=
EEZZ[E]F+ Z 86. 88%, [EILLIRE 14. 62pct. —EENRIEMNEILLEE Fik, EBR%
FUTHELE 19 ELINARAIEIE K, FTEEWRIEL KL 63. 6%.

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES
E5: HERTE ASK K [E] L1 El6: ERMTTE ASK X [E]LL1EE
B ASK (£, 12) YOY (%) E ASK (A4, BF) YOY (% %h)
500 r 30% 12000 r60%
[
400 ~ i ' I 20% 10000 I p L 40%
- 10% 8000 - | [
300 4 -
- 0% 6000 -
200 - o l L —20%
| 0% |
. 4000 l ——
- —20% 2000 ~ L —60%
0 = - _30% 0 I _80%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 1019 3019 1020 3020 1021 3021 1022 3022 1Q23
BRIEE: ABANE. Wind, BEIESLFMRRERE HRKIE: ARANE. Wind, ESIESHRFMAERAEEIE
E7: ERATE RPK K [EEE181E El8: HEMMTEZE RPK R [EELEE
I RPK (A %h, 1) YOY (&%) B RPK (£ %k, B7) YOY (&%)
500 B 12000 - 80%
- 20% L 609
4001 . o 10000 - ol
L 10% ' -40%
St ™ 8000 - -
6000 - l L 0%
200 10% I I e
= 0
L _o0% 4000 ' .,
100 L —40%
L -30% 2000 - L 0%
0- L —40% g | e
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 1019 3019 1020 3020 1021 3021 1022 3G22 1Q23
ERRR: AFAE. Wind, BUSIERZFHREIR BRIRIR: ABNE. Wind, ESIESRFARREE
E9: EMMEEERNFELLTL E10: ZERINETERRER
. R R (L) YOY (% %) . R R (L) YOY (% %)
100% - ~ 4% 100% - - 20%
N - 2% |
o 80%
80% I I I I I o b '
L 0%
60% -—2% 60% - g
L —4%
40% - L o 40% -
' ak ' L —20%
L —Q0,
20% 8% 20% -
L —10%
0% - - —12% 0% -40%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

1019 3019 1020 3020 1G21 3021 1022 3022 1Q23

BRBRIRE: ARAE. Wind, EISIESHEFHFAEE

ARRIE: AFRAE. Wind, BEIESRAFHFAER

B BFEIER Z IFHIEFZ AR RT THT B &
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E1: ERNEERBWE@EEN E12: FERAEFE BALRPK ElIA
— BENTNE (L) Bl — & WX B P ERPKE AN (A%, ) YOY (F4)
4.0 1 0.5+ - 40%
3.0 0-41 . I - 20%
0.3+ I
2.0+ - 0%
0.2 A
1.0+ L _209
0.0 0 I I —40%
20122013 2014 2015 2016 2017 2018 2019 2020 2021 2022 1019 3019 1020 3620 121 3021 1022 3Q22 1023
BRERIR: AFRAE. Wind, EfFIESEFMAER FRKIR: ARQH. Wind, EfESIESFEFMRAERE

EBEHBBRE, REEMZHHOE, 1023 ZEEF

2022 FHUHMIRRIES L, EEMUMBAR 39.512, RIELF17.3%, HREAE
71, 1023 RRIFUHERAE 12. 6 /2, FILLNBHAREH, ERTLRVIGHE—,
HAEREN, EBHBHRE, EERMELEREAREZH, EBAORKERKE
A, EEMEEERA, AR BMIEMAAS 19 FRMERFFTE, BEMTAM.
SuTRMEAZERZNEE LT, ARREIINEF.

E13: FRAEHUHRARKEEL E14: BRI FEAUMAA R ELE
— A (Z4, L) YOY (&%) I kAR (A, ') YOY (F4)
50 r 60% 1600 r 200%
40 L 40% 1400 - 150%
1200 +
- 20% - i
30 4 ' 1000 - o
- 0% 800 L l I - 50%
20
| l - -20% o l I I I ' L 0%
400 +
104 Lo
od L —60% 0 I A
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 1019 3019 1020 3Q20 1Q21 3QG21 1022 3022 1023
BRERIE: ARASE. Wind, EFIESEFMRAEE FERERIR: QARIAE. Wind, BEIESEFHRAER

1B SWIRIEL Z [EHI R AR B T BAIE 4



‘, EES EH MRS
GUOSEN SECURITIES
E15: HFRANZ AR MR A K& EEE E16: HERINEZE IR AR EE
W R A (£5, 10) YOY (&%) W R AR (A%, ) YOY (% %h)
100 - - 30% 3000 ~ - 40%
80 - 20% 2500
q l - l - 20%
2000 p ;
60 - L 10% ’ ‘ I
1500 - L 0%
40 L 0%
1000 4
A L -20%
201 [~k 500 I
0 L —20% 0 I ~40%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

1019 3019 1020 3020 1021 3021 1G22 3022 1023

BRBRIR: ARAE. Wind, EISIESHE TR

E17: FRATZ B ASK JEMR A R EIEE

BRERIR: AFAE. Wind, EfFIESFEFMAERE

E18: ZRANZTZFE BN ASK FESh R A K [EEE

I 5 ASKAE Ak A (A%, ) YOY (% 4h)
0.30 - - 40%
0.25- L 30%
0.20-

L 20%
0. 15+

L 10%
0.10
0. 05 -0k
0. 00 - |5

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

. P EASKAE AR A (A%, ) YOY (#%b)
0. 351  [80%
0. 30 L 60%
0. 251 -
0. 20 1

I L 20%
0. 154 |

L N9

0.101 o
0.05- | I I I - =20%
0.00 —40%

1019 3019 1020 3020 1G21 3021 1022 3022 1Q23

BRBRIR: ARAE. Wind, EISIESHEFHFATERE

E19: ERM=BARES

B ARAE Wind, EfFIERZFHRFTER

B
#
o

E20: ERAM=FTEEARES

— HERAE THEE AR
gr=— MHRAE — LM HEAE
6% 1
4%
2% 1 _
0%

2012 2014 2016 2018 2020 2022

— e AE R A E
—uHEAE — T AE

A
it

= Ry

20%
15%
10%

5%

O% = 7 7 v

—59%
1018 3018 1019 3019 1020 3020 1021 3021 1022 3022 1023

BRBRIRE: ARAE. Wind, EISIESHEFHMFATERE

BRERIR: AFAE. Wind, EfFIESFEFMAERE

B BFEIER Z IFHIEFZ AR RT THT B &
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BERMHUERESE, ARMKEREAREMRE, LSFEREREA

BN EEFRMUHERZRKRTE, 2020-2022 G RATH BAEEKIEKLE,
ARFREQEFREM, 2023 FZRMFAT AR A 3. 6%, HBATARKILE
HLBAS KRB ARST, T TN SR E A RRIFRAL. 2023 FER IR
ZEEARZMMIECE 2019 £EH, EfRtXMEMIE hERFEIEK, TR
AERE .. T A—REFERAR, LiE—PHEAZ Y, #BEEERFEE
7, RMERBARATRESRARFFENEHRARKIE, SHKFHEERFLE
B, RREMKMREAREMRE, LSAERERM.

HREEN: EEERTN, %R “IN” TR

ZERBLETFRORIREG, BFEBERMIUFEETHE, Rl EARSEE,
e EEZFIFN, B1.112. 29. 112475 £1F 2023-2024 FBFIFUMZE 23.1 12
38.41Z, Sl 2025 F&ZFIFM, Fit 2025 FABEF 47. 412, %43 “EN”
K.

MR =
BMEF TR, MNCRRIZULD), REFW

1B SWIRIEL Z [EHI R AR B T BAIE 6



EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ?ﬁ%
o

o 45 T 5 4 4
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 7260 10208 8000 9000 10000  EdA 10858 8369 19165 25459 28575
RZUTFRIR 673 633 788 1046 174 Bl 11331 11590 15684 19779 21721
FHAE 213 175 187 235 255  EALFE R 21 24 30 35 40
Hitbmahs e 502 599 114 151 169  HEHER 219 180 420 575 630
REEZEH 8714 11846 9319 10663 11830 EWER 204 188 385 513 578
BlE &~ 21965 24177 28078 32388 37225 L EH 119 122 249 306 343
TR AR EHAM 782 765 736 706 676  MEHRA 287 622 470 489 499
M B 6855 6627 6627 6627 6627 BB (1) (13) 0 3 5

BERERARNMESE
KHARR AR 5 5 7 10 14 zf) 2 30 @) (3) 4)
AR 38320 43420 44765 50393 56372  HAUgA 1212 801 881 1025 1188
EHME R R 5 &R
faf& 7301 11023 9932 11338 12698  ELFiE 6 (3417) 3055 5093 6296
ISAD Y] 667 662 1004 1264 1372 ElsNE X 10 18 25 25 25
Hitvmanatk 1708 1762 1727 2185 2377 FERE 16 (3399) 3080 5118 6321
RaEpABET 9675 13446 12663 14786 16448  FriSHiZMA @21 (363) 770 1280 1580
KHAB R R R R 9472 10896 10896 10896 10896 KM @) 0 0 0 0
HipKEItAR 5427 5384 5434 5484 5534  VARTERATEFLE 39 (3036) 2310 3839 4741
KHfaGET 14898 16280 16330 16380 16430 HI&HKEFR (AT 2021 2022 2023E  2024E  2025E
fmRait 24573 29727 28993 31167 32878 A 39 (3036) 2310 3839 4741
DEBRRNE 0 0 0 0 0  EFREEE (348) 0 0 0 0
BRI 13747 13693 15772 19227 23493  fIEHESH 1108 1259 2129 2717 3190
BRI 38320 43420 44765 50393 56372  ARMEFEEHL 2 (30) 2 3 4

55 82 FB 287 622 470 489 499
X% S ERT 2021 2022 2023E 2024 20258 EEHEAER) a717) 217 677 424 184
BRI 0.04  (3.10) 2.36 3.92 4.84 HE 368 0 0 0 0
BRRLAF 0.52 0.58 0.24 0.39 0.48 REFANULRKE (549)  (1590) 5117 6982 8118
FRR R 15.00  13.99 1612  19.65  24.01  HAFX 0 (3497)  (6001)  (7001)  (8001)
ROIC -10.45% -11.81% 4% 7% 8% HEREMER (31) (166) 0 0 0
ROE 0.28% -22.17% 15% 20% 20%  HRAFEDASR (31)  (3663)  (6003)  (7004)  (8OOS)
EF=E —4% ~38% 18% 22% 4% EMEEA (52) 2972 0 0 0
EBIT Margin ~10% ~45% 13% 17% 19%  SAfEEL 3489 1424 0 0 0
EBITDA Margin 1% -30% 24% 27% 30% TATRFL FE (478) (571) (231) (384) (474)
A 16% ~23% 129% 33% 2% HEemEmeR (7321) 3522 (1092) 1406 1361
KR -107%  -7862%  —176% 66% 2% EMEEDIER (1352) 8201  (1323) 1022 887
BERAGRE 64% 68% 65% 62% 58%  H@B®) (1931) 2948  (2208) 1000 1000
BE®x 0.8% 1.0% 0.4% 0. 6% 0.8%  HMHASHHTIRE 9192 7260 10208 8000 9000
P/E 1423.7  (19.6) 25.7 15.5 125 #=HASHEREH 7260 10208 8000 9000 10000
P/B 4.1 4.3 3.8 3.1 25 plkEsERER 0 (5357)  (1375) (649) (657)
EV/EBITDA 1111.0 (36.0) 19.4 12.9 0.9 miFasaNsER 0 (M1 (2820 390 330
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 7
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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