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GUOSEN SECURITIES
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#mBE (600955. SH)

EHEMRERE | 202403503 H

FEmENFAEEINGKIE, FRESIAQTRMIC

BID =

2021 ST AIBIE, FFETAHA. 4\F] 2021 FLIEI 96. 35 12T, [EEE
+119. 65%; YAEESEFIE 21. 5 127T, FIEE+200. 61%. Heh 2104 BT LiigEH
RNEIEEE Bk, MBESFRNMENSAIE, WEEI—ETE, 2104 &
ZELMEUW 22.86 27T, RIEL-11.46%; VAREFE3.27 {2, [FEEE
~44.18%. EX_ENARINERTTE TR,

FEEREMTH, FTEARNESHEK ., ARFESRFE. B XER A,
BIRERRETE 21 FHIENTH. HPFREY == 51.57 A, [EEE+75%, 21 &
Y 7753 JT/WE, [EEE+2148 T/ ; PAEEAE 31.75 A, [E]EE+78%, 21
FE4 5736 T/, [E]EE-406 JT/Ml; WER A F2& 25. 47 i, [EEE+4%, 21
FIN 19513 Jo/M, [E]EL+9764 JT/M; BRAREAREF == 13.9 A, FELEX
BT, 21 I 20629 /M, [ElEE+8644 TT/MH, ABEEA RN G KIS
K, o 21 FEFZEKFIXER) 31.01%, [FIEE+5. 42pct.

FEERER—FREE (DNC) « WIRIRS+RAABIE, HT 22-23 FEIH~R
B. NFIZEHE 10 0 DNC TRE B 22 ML, FHERTHRARR
P, ATRUEZERMRRT, BBNREERGU. 60 7/ FRKEE K 40
Ty SER I RER AT B TUHE 23 AR, TEHE RS ERMAERER
HIEIRY, I8 2RI,

REBAR, BAWFERFARMERNERE~ L ESRSEY, & NraN
REFNERERBAER~RE AR T, T HT RS ERREAES. BEEFE
MBS, ARERMREREMBETE, Fl#—FEERT, QR
RS RESIE S, MARBIGE ML,

HymEll: BT 2022 FRIMNEAIRLRE, HATAATREN =+ —
By, T 22/23 FRMTN (R 24/2812) , #hitd 2024 SFRFIFN,
Tt 2022-2024 SEYARPSFI3E 22. 6/24. 6/27.5 25T, EPS=4.11/4.48/5.01
T, HRIARINIIRL PE=10.7/9.8/8.8x, 4EHF “SEN” T4,

MR EEMBEENATY; TEZ~RNETE; RN E
i

& FFom A0t 5 F5 £R 2020 2021 2022E 2023E 2024E
BN (BRI 4,386 9,635 9, 687 11,519 14, 834
(+/-%) 9.9% 119. 6% 0. 5% 18.9% 28. 8%
AFE@ER T 715 2150 2260 2462 2753
(+/-%) 236. 7% 200. 6% 5.1% 8.9% 11.8%
FhRWE (T 1.73 3.91 4.1 4.48 5.01
EBIT Margin 23.5% 29. 5% 31.1% 28. 5% 24. 7%
BERFEEE (ROE) 32.3% 26.1% 23. 0% 21.3% 20. 4%
m&EZE (PE) 25.3 1.2 10.7 9.8 8.8
EV/EBITDA 14.6 7.7 7.7 7.0 6.3
g% (PB) 8.17 2.92 2.45 2.09 1.79

FHRIRIR: Wind, EMSIESFEFFRIZR TN i MEE SRS R R RATTE

QR - WR=AFF

EmeT - hZFER

IESHE: ik
010-88005379

TESSHITE: XIFH
021-60933133

yangl in6@guosen. com. cn | iuzidong@guosen. com. cn
$0980520120002 $0980521020002
AR
HBEITR PYNC:£2))
AEMAE TiER
WA 42.20 5T
BHE/ RETE 23210/5824 BATT
52 fEaih/RIEN 61.98/35.47 T
& 3 B B 189.25 BA T
miAES
HET AR} — IR
(%)
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FRRIR: Wind, EMSIESEFHFAREE
BEXMTRE

(HEITBRH3-600955-REIR & : BHEA =W sE—iF Lk, ZHIT

WES ETY —2021-11-26

B HUNEIEIE Z IGHI R T AR BRI T B2



&Y EEi% ST

2021 SN KIS, A\ F] 2021 FESTINE 96. 35 27T, [FEIEE+119. 65%; VIRE4
F3 21,5 1257, EIEL+200. 61% Heh 2104 T AR IARE E7K, e
SERMEASAEE, WESEEM—ETE, 2104 BEELIMEUL 22. 86 27T,
EILL-11. 46%; YAEHSFIE 3. 27 12T, RIEE-44.18%.

E1: fEmBRmE NN RIER (B4 27T, %) E2: HmRGAEEFIERIER (BA: 27T %
— [] bt 835 L WEESE Vi [EEE 1R
100 140% 25 300%
120% 250%
80 100% 20 .
8- 200%
€0 60% L 150%
40 , 40:’n 10 100%
208 50%
20 0% 5
. -20% u ) 0%
0 —-40% o N L —-50%
2017 2018 2019 2020 2021 2017 2018 2019 2020 202103
BRIEE: ARNE. Wind, BSIEFHEZ 5 REIE BRIKIE: AFANE. Wind, EEIESE 5 EEIE

FEERENTH, FRARNSHEK. AREESRAL . B, WEP A BIkER
BEZE 21 FEIBNFTH. BhRKEp=E 51.57 Ak, [IEE+75%, 21 &394 7753 7T/,

[Elbb+2148 5T/0; REEAZE 31. 75 A, [ElEE+78%, 21 &4 5736 JT/M, [E]Et-406
T/, X A FEE 25. 47 Mg, [EEb+4%, 21 F5) 19513 o/, [E]Lb+9764 FT/Mk;
BRIRBRREFTE 13.9 A, REELEAFFTE, 21 FH4) 20629 T/, [EEE+8644 JT/M.

AREEFRNEAIBIE, T30 21 FEFZKINLEZ] 31.01%, [FIEE+5. 42pct.

%3: AREE~mTE (FH) E4: ABEEFEEL %)
60 35%
50 30%
40 25%
30 20%
20 15%
0 -
EN) Al TERA RkEARE N
0%
I 2020 W 2021 2018 2019 2020 2021
BRI ARAE. EEIESE SRR ERRIE: ARNE. EEIEEEFHRmEE

1B SWIRIEL Z [EHI R FZ AR B T BAIE 2



‘, EFRNES ESMTRE

GUOSEN SECURITIES

El5: REEE~SNEES (Gu/i) El6: NEINEN A REXEREE S~ RINIEES (Gu/i)
14,000
12, 000
10,000
8, 000
6,000 Ly “\j
400 vV
2,000
0 0
IR U IR IR R R U R R R VIR o IR IR IR I IR IR IR
ARSI AU UAENAN %Q\\\ %Q\n)\ (&\o,\ (@\«\ @\q\ Q\\\\w\\\\fﬁ%\ %\\o,\ %\\4\ (L\\q\ \\\\\%\\\
N M S R R L S P S S S S SRS
— R N — WEA - SRR EREE
FRIKRIE: Wind, EfSIEHEFRREE FERISRIR: Wind, ESIESEFI TR

B FEIEX Z IFHI BT AR BRI T B E 3
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GUOSEN SECURITIES

WEHFHRMRE

BizR: WSS MEE

#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 244 1031 2676 3362 3920 EARA 4386 9635 9687 11519 14834
RZUTFRIR 10 1 13 16 20 EdmA 3264 6647 6509 8044 10925
FHAE 327 309 340 421 574 B ERHH 22 54 58 69 89
Hitbmahs e 27 33 57 68 88  HHEHMR 6 3 5 6 7
REEZEH 608 5119 6822 7601 8337 EE#ER 54 74 83 98 124
ElE &~ 3479 3435 4079 5146 6613 A #ER 9 15 19 23 30
TR EFREM 17 135 179 224 269 MR EA 80 4 2 (0) (10)
B E B 12 544 544 544 544 BB 1 2 3 3 3
BERERARNMESE
KHARRIIR & 0 0 0 0 0 & 9 16 0 0 0
#rEmit 4216 9232 11624 13515 15762  EMpUgA @21 (13) (19) (23) (30)
EEHERRZ SRR
faf& 1155 317 1000 1000 1000  EdlFE 949 2858 3014 3282 3671
BRI 369 303 458 567 773 EASNERE @) (0) 0 0 0
Hitvmanatk 275 281 252 311 424 FiERE 947 2858 3014 3282 3671
RaEpABET 1800 901 1710 1878 2198  FRiSHiEA 232 709 753 821 918
KHAE SRR R A3 % 110 0 0 0 0 DHEFRME 0 0 0 0 0
HipKEItAR 97 83 83 83 83  VARTEATAFIE 715 2150 2260 2462 2753
KHfaGET 201 83 83 83 83 H&RER (BAT) 2020 2021 2022E  2023E 2024
ffRa 2001 984 1793 1961 2280  EFiE 715 2150 2260 2462 2753
DEBRRNE 0 0 0 0 0  BAEREES 4 ) 1 1 1
BRI 2215 8249 9831 11554 13481 IR 349 397 361 438 538
R R T 4216 9232 11624 13515 15762  ARMEERHIK © (16) 0 0 0
M55 2R 80 4 2 © (10)
XEME S ERIE 2020 2021 2022 2023 2024 EBHAAEE) 147 (596) 69 74 143
B 1.73 3.91 4.11 4.48 5.01 HE (4) 6 (1) (1) (1)
BRRLF 0.20 0.04 1.23 1.34 1.50 RERDNAER 1202 1935 2690 2974 3434
FRR R 5.37 1500 17.87  21.01  24.51 BEFX 0 (359  (1050)  (1550)  (2050)
ROIC 22% 52% 40% 36% 34% HE#AMESR 0 (3735) 0 0 0
ROE 32% 26% 23% 2% 0% BAFBUEE 0 (4094) (1050)  (1550)  (2050)
= 26% 31% 33% 30% 26%  IREEMERLER (0) 3894 0 0 0
EBIT Margin 24% 29% 31% 28% 5%  HfSEEK 110 (110) 0 0 0
EBITDA Margin 31% 34% 35% 32% 28% IAFREF, FE (81) 21) (678) (739) (826)
1 9N: 313 10% 120% 1% 19% 9% HEMENSR (1631) (686) 683 0 0
KR 237% 201% 5% % 2% m#AESNeR (1572) 2946 5 (739 (826)
BERER 47% 1% 15% 15% 14%  MEFTH (370) 787 1645 685 558
% 0.3% 0.1% 2.8% 3.1% 3. 4% KM ASHEARE 614 244 1031 2676 3362
P/E 25.3 1.2 10.7 9.8 8.8  HHMESHEIRK 244 1031 2676 3362 3920
P/B 8.2 2.9 2.5 2.1 1.8 i EmRISR 0 1579 1639 1422 1374
EV/EBITDA 14.6 7.7 7.7 7.0 6-3 WiEAmNER 0 783 2321 1422 1382

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

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
EfFIEFRBARQE (UTER “BRAF" ) . AR/ERUBRATDEFAER, FAR2BDFASEEEA
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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EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



