e

SEEAARMR ( 600456 ) 237155

1oy

i

»

FHi2 : 1 B 21 H , 28&% 2021 FIVETUEAS © it 2021 FLIF64#
# 5.5 {Z7TE 5.8 1Z7T , EtL+51.66%ZF +59.93% ,30IEF 38145 4.9 Z7TE 5.2
27T . BEE+53.73%%+63.13%, fELNE , 2021Q4 AFSLMIFARIEF 0.79 12
o= 1.09 1Z27T , Itk Q3 -59.24%%F-43.71% , fNIFFIAEHEF 0.52 1Z75= 0.82
{275 , ThEE Q3 -71.54%%-55.20%,

P SHIER -

> BERINTEAEK , HER 2021Q4 MkER, MESE , 2021Q4 (T 4R RS
B, PSR O4RER B2 (BN SIKIEES T A EKIE. 2021Q4 845K
ISNIALE Q3+13.27% , T 2021Q4 SATRIINIALL Q3 N 3K 2.34% , i8Rtk &
SRR 80%LAL , Tt 2021Q4 ABERRZEBEILKNTW , HIT
5. HERE , AEHRTREENE | 2021 FRI=SE , ALK REE 1.96
W, @EE+39.29%. HfiliAJ 2021Q4 ARNVEEAL IR N ERE RIS
PANTEBKIES TSN RS EKIBRTEL.

> QABRRENREL. ARAURKEET WA, EFiEESHTRATI

EEREEE—REEHF BN I tl, NEMETEN
EeEE—  REAREOMSIKEMIRTEESRNEZ—. 8Z 2020 F£X , 2
EIBRENIRITTRE 1 BW/5 |, $KEEIRITF=RE 2.5 BM/8 , SAMiRITF=RE 2 A/
F. ERRFIAFRASSIRM. TEMIE SRk, 8. BEMIER
= WNEIRM LG E NS E.

> EIRIMIREZRSIR | SNFEmEIISERE. 25 2021 FYIRIHTRRIES
FRITIRE , BEERSFE 19.68 27T . BHRESRAVEMINB INFISSHE. (1)
FREAEERS SR, TEMB IS ki 1500 M/4, K/ 5000 M/,
SEM 500 I4/5F ;( 2 ) BamERREE. BN, EMIBEFRIHEF=5A5E 10000 EH/5E, &
290 M/5F, KEEEAM 100 M/ ; FUHHAMIIEET 2022 FEE18%7 |, JEiY
NEIR T REEEH— L.

> BRSO ABEMEERO. 7= 12000 ME848E% 3000
MEPUS LRI IR B R EHEH |, 2l 2021 FEFIEHE 59.6% , % &
MBEEEHTAIG R NEMEMREETRO , #H—SiEEA T ESiaEM.

> RSB SRTMARNE. BEIES NEEARE | AFEKMEXRTE
i3, EBRINTRINBIRTT , NERFKEESEEEET, RiTFtAs 2021-
2023 FAREEFEEOR 5.68/7.01/8.85 27T XIRL 2022 £ 1 B 21 HWERAN 54.41
7C , 2021-2023 F£ PE R 46/37/29 15 , BIREBE | tAFLE) "HEEF" K.

> RUSHRER : NirRRARTE ; [RAFREKNETES | TE R RN TR,

BN SMSiEtR

IRE/EE 2020 2021E 2022E 2023E
B (BATT) 4,338 6,448 7,427 8,569
BEE (%) 3.6 48.6 15.2 154
HEBARRERERE (BATT) 363 568 701 885
IR (% ) 51.1 56.6 23.5 26.2
SHRER (78) 0.84 1.19 147 1.85
PE 65 46 37 29
PB 5.6 41 3.8 35

BRERIR © Wind |, REIESHZBIN ; CGE : BN 2022 F 1 B 21 BN )

= ERITR
LBINE - 54.41 ¢

Sirm ;. BRIEZE
HWIES :  S0100521120001
HBAE giuzuxue@mszg.com

fRSENIE (Fh_F
HAAES : S0100121120036
HRE - sunerchun@mszqg.com
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FligZx (BHT) 2020 2021E 2022E  2023E EEMEIER 2020 2021E 2022E  2023E

1251 9N 4,338 6,448 7,427 8,569 RKEEN (%)
B pA 3,285 5,100 5,813 6,635 BN IEER 3.58 48.64 15.19 15.38
BB RN 37 48 61 69 EBIT f{Ksx 65.74 61.18 21.29 24.83
HEEZRF 34 52 63 70 SREG KR 51.10 56.56 23.52 26.18
EIERA 232 258 297 326 BFEEND (%)
Rz 161 177 208 240 EF=R 24.26 20.89 21.73 22,57
EBIT 504 812 985 1,229 EREEE 9.25 9.78 10.57 11.51
552 127 106 113 121 REFEIESER ROA 415 4.66 5.34 6.23
BErERERK -27 31 -26 31 R ERTEIERER ROE 9.04 8.85 10.16 11.74
R -3 -2 -3 -3 {ZfREeH

EVFIE 474 726 904 1,139 =R 1.99 2.55 2.45 2.50
Bl -1 8 8 7 ERELLEE 1.25 1.74 1.65 1.68

S 472 734 912 1,146 MErER 031 0.66 0.49 0.44
FrfSi 71 103 128 161 BFERERER (%) 50.10 43.89 43.62 42.68
@RI 401 631 785 986 EEWE

HEFBAREFE 363 568 701 885 IR RER 107.87 106.69 106.67  106.88

EBITDA 721 1,089 1,318 1,574 FEEERE 247.06  200.00 195.00  190.00

R reRERE 0.50 0.53 0.57 0.60

BEfRE (BART) 2020 2021E 2022E  2023E BHEIR (7T)
il ea 929 2,320 1,918 1,876 SRR 0.84 1.19 1.47 1.85
LTI R 224 2,655 3,640 4,274 4,942 SRS 9.32 13.42 14.45 15.77
FRSFRIR 41 73 82 92 BRAENER 0.94 -0.52 1.04 1.37
TR 2,224 2,765 3,080 3424 SRRAZF 1.05 0.36 0.44 0.53
Hitimah = 191 212 266 305 fhES

mEhEFEait 6,041 9,010 9,621 10,640 PE 65 46 37 29
KEARRRUG R 12 14 13 13 PB 5.6 41 3.8 35
EEEF= 2,148 2317 2880 3,133 EV/EBITDA 33.40 2474 20.84 17.54
TR 125 123 119 115 REBERER (%) 1.93 0.65 0.81 0.98

ERmEESLt 2,709 3,166 3,515 3,555

wEeEgit 8,749 12,176 13,136 14,195
SSHAMEER 1,000 1,210 1,349 1,440 MERER (BHT) 2020 2021E 2022E  2023E
IR E VS EL 900 1,246 1,489 1,693 ST 401 631 785 986
Hftimantatk 1,128 1,082 1,087 1,120 IrIBFOREe 217 277 334 345

RanfatkRait 3,029 3,539 3,925 4,253 BIERETH -377  -1,325 -814 -885
HRMER 0 450 450 450 SEENMET 404 -247 495 655
Hft<Hpfa R 1,355 1,356 1,355 1,355 BAFX -134 -739 -686 -385

E| Sl 1,355 1,806 1,805 1,805 SR 0 16 17 15

GafRat 4,384 5,345 5,730 6,058 IREENIER -134 -725 -672 -374
A 430 478 478 478 AR 15 2,005 0 0
DERIRINGS 355 418 501 602 BEEA -48 661 138 91

BEFIES St 4366 6,831 7,406 8137 EEENMETR -266 2,363 -226 -322

RIS 8,749 12,176 13,136 14,195 MEFHE -6 1,391 -403 -41

BEERR : ARNE. REIESHRERUL
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SrImERE

MrREZERSTITESTEIES ISR FINEBHRESIREEAZCEMO TN EFAERRRENTESE. TUF=ERH
ROESDMEEBHARGE | IR, EMBHERRS | ANKNRENASIMRAE. ARG EWERIDRIR 7T AR
RUR  FEEARZEHIF=ZSRURE. #00 , TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
Az ME.

iR AR
IERBINGTRIT VER 1)z
e HEX LSRR 15%
LURERABEEN 12 MARATIN (T cnyy BT X IR 5% ~ 15% 213
WSS ) R ke, A i S BRI 5% ~ 5%
. Hob - A BBLIER 300 JEECHEE | 3 e ——
SR SRS AR ; B [ BT RIREENE Sl AL
RIS | EREAT S e TERYEHEISHBKIE S%LALE
SEHERA=SE 500 SN EDEE ZERIE 2 S— T B 5% ~ 5%
e X R AR S%LLE
sBERE

REESRHBIRATE (LAITER A7) ) BATEIEERIFTREFHREESEI S HE.

FREMARDRAZFER. FARNEFEEEAREINREMREANER. SRENASEZA , AAEBNEFIRE
EY , AL, SMTENBEASERE. MREMESHIMREEGTRER M IEFIMTRING. BirgE
B, ERFNIARSERESHERT | FRBAIREAREMERNASTER AR A, EEIERT  FRERHEIAR
ERNRETFRHIREMSBRUTTTSEATRERE TR T,

FMRERETEATERES , BEFANEAMRDZHERERIEETEY. NMREMENER. BTN RRART TR
mARELEFET , BN ERERFE—EEERRYE. EARNE  FAATTAHESAREHAHENER. FUA—ERrER
& BRAERBENSHRERNERNREMS RIS HENE.

EEERTFRIBER T , ARERERBI WA REFEIRETERN AT A TSRk I HEHTRS | (BRI L AR
FEFEURAHIRERIT. MBME., SERSFEXRKS  FATNRTAIRENMREMERIATNES. ERNADEBAIRE
FERFZPR , DEAREEIIRERROE—SE KR,

ERNEIMISRINWERIEARS | WEZERTIMIRBAAREITARE. ZHWERE P NEKRIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTARENMRSSEIVEZ P RMUREEN. AREFSEFHTTEE AN
EH WK RSB EMAT A=,

NRENFIURFAFATIFAE | REBEITF |, EHOTME N ARNMELMEE. HIERH TR, . &R, EXEE]
. FrEEMRETEBIER. RSWRARIRC , BIFRERE , IWATATRER. IREIWRARINC. ARENRRATEHIRE—
ZIYGIN

REIESHTTR :

£ : DISTRAHIKIEIE 8 SESRY 5 118 5F ; 200120

JE5 : AL AR R JAAHT 28 SRAESRPO AR 18/2 ;100005

R : TRERYIFRRIRE 5016 SHE—EAE A EE 6701-01 #5T ; 518001
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