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SINOLINK SECURITIES
ERB R
BRI BREL LR FHRL PO
FREZE) (600941.SH) SEN ( 4E5F4 ) oa) B F
s ( ART): 645574
gﬁﬁl‘%@ ( AR T ): 93.00-93.00 T M/\ ‘j él%’ il'] él%l] IE th ‘ﬁi% J/F- k‘
W3 K3 (AR T) 2\ ] B RIGR (AR TF)
B RA(MTIR) 213.78 3R H 2020 2021 2022E 2023E 2024E
e EiAE ARKMLIK) 4.01 %ﬂkﬁi)\(ﬁﬁf@) 768,070 848,258 916,774 984,527 1,053,089
FAB B R (MTIK) 20475 BLBEAEKE 297%  10.44% 8.08% 7.39% 6.96%
%A (o) 13.799.66 ﬂﬂﬁ)%%’lil:ﬂ(ﬁﬁfu) 107,837 115937 123,431 132,076 141,493
Prye s Fuf?: () 67.43/57.58 ﬂ?ﬁ%%llilﬂ{?i’iﬁ 1.42% 7.51% 6.46% 7.00% 7.13%
PR 300 44 4277 #ifizfﬁﬂﬂiﬁ(fcf) ~ 5.267 5.438 5.778 6.183 6.623
iR 3271 &Hiéi?:fi%é}vﬂ?%?i 6.35 5.39 4.70 7.29 8.89
ROE()2 &4 3] ) (#F) 9.68% 9.90% 9.65% 9.82% 9.98%
B N B P/E 0.00 0.00 11.17 10.44 9.75
AR(75) FRAL S B E /3 7E) P/B 0.00 0.00 1.08 1.03 0.97
18000 %k AT BERRART
PP T | WO o
1000 L4k R ¥
58.07 000 w 3] 3 A 23 BAA 2021 FFEARAE, RAEHA, 24 FPLE LA\ 8483
6272 6000 27, Bl K 10.4%; KA &A)E 1161 24, B HEK 7.7%;
L EBITDA A AK T 3110107, FEK 9.1%., EARMFETA.
47.37 o 0 %%é}*ﬁ
= B ESSEREE AN RASZAAL RGO, BEHA, A3 FKE Y
h ¥ 10.4%, B 2008 kB A ERMAILHEK., 2 THE, NMTHLH
R IR 1R300 T 5G 4 ARPU A48 Tl AH, FIIEK 3.0%, H3Hh%E FAARAEE
1497 T P, 2P 5G AR E P 436 22210 p . BT FREFHB+A S
g5, RET HMAR LK 20.8%, K &5 # ARPUAZE|AK T 39.8 T,
CES S Fliig R 5.6%. HATHIAF LK 21.4%, KA P45 499 %
1 (HF 23K, KEaS-BLEE K. DICT AR IIEK 43.2%, sH@ERSIAIEZKTHK 2.7PP. & A48
B EE-F B3N, 2022.2.10 AU L AR A TRAN L KF, EBITDA % 36.7%, ROE9.8%F tti2 7+ 0.3PP,
A HIEAR K 3.2%. &HikE (Capex/Revenue ) 21.6%,F tb T
1.9PP, Tt AR gk 4 B A e FAZ A 20% 4 4 KF,
m ZELEMHA, FoRKRER T B, WREHA, N5 HFER BN
PLIg K 26.3%, w3) HBN ( K&, B Aedfi k%) BN b B2 RSN
X3 35.7%, FIhIRA 4.2PP. & &4 F 2 F BRI — KA &Rk b
, “SGtHEIANL+HEFEL” —RMLako Bt —F iz, H3h =Kk
242 fL, B BB ELZFRANEKAL 100%, =556 Hiks
FTRFE—, “A43+X7 BT SHBMHAH AR, IDC 4T AHE A 40.7 7
B, R FZRFEA 48 &, BEMETHIBE NG, N8 Efhm
R FIFE LAEXKE E+HRE G EE+ i 0ER
B SURRA, BRABEMBPITFARTEZE., &) EF2EN 21 Fk
BFH 60%, Fitklh 21 FR=ZFNERLEER;AZE 70%A £, RAALF
HFZ2FHAR TS ZIAAD LA FZ Lo R GaT R, MAENIZT
kA%H%%&%% HFBEATET, 2THEBEEK, FTASEA
PiRY AT,
FE 24 I SAC ik fa$: S1130520020003 ﬁf]-;)%]%&& FrBL
uolu@ojzq.comen it d) 20222024 FHNSH)H 9167 12/9845 12/10531 1270, JaE 44
8 BEA 4% A 1239 12/1333 12/1428 1oL, *+ EPS 4 %% 5.80/6.24/6.68
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W R: = KRR TR %

HEEARFEFA) F = f R (ARTEFAL)
2019 2020 2021 2022E 2023E 2024E 2019 2020 2021 2022E 2023E 2024E
E FRHUA 745,917 768,070 848,258 916,774 984,527 1,053,089 313,113 325,941 335,155 342,126 380,494 452,919
HKF 3.0% 10.4% 8.1% 7.4% 7.0% 62,361 86,566 81,708 79,925 83,607 87,049
EX P ¥ N 512,808  -533,260  -603,905  -650,909  -699,014 747,693 7,338 8,044 10,203 9,808 10,342 10,857
Yot £ HA 68.7% 69.4% 71.2% 71.0% 71.0% 71.0% 147,054 159,192 168,305 197,176 227,372 257,582
ER | 233,109 234,810 244,353 265,864 285,513 305,396 529,866 579,743 595,371 629,036 701,814 808,407
% & HA 31.3% 30.6% 28.8% 29.0% 29.0% 29.0% 33.2% 34.3% 33.0% 33.3% 35.3% 38.0%
B A A A B e 2,424 2,462 2,722 2,750 2,954 -3,159 155,741 162,922 249,128 259,760 265,550 271,340
% & HA 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 724,149 754,820 770,399 805,399 829,399 853,399
HERM -52,819 -49,949 -48,243 54,090 57,595 61,079 45.4% 44.6% 42.7% 42.6% 41.7% 40.1%
YA & A 7.1% 6.5% 5.7% 5.9% 5.9% 5.8% 39,599 47,563 50,423 52,203 54,303 56,403
e m -48,885 51,395 53,228 55,006 59,072 63,185 FRH T~ 1,064,074 1,112,839 1,210,656 1,260,258 1,288,468 1,317,361
Y%ohh £ JEA 6.6% 6.7% 6.3% 6.0% 6.0% 6.0% %.& #~ 66.8% 65.7% 67.0% 66.7% 64.7% 62.0%
AL R 6,670 -11,099 -15,577 -16,502 17,721 -18,956 # =&t 1,593,940 1,692,582 1,806,027 1,889,294 1,990,283 2,125,768
% £ A 0.9% 1.4% 1.8% 1.8% 1.8% 1.8% 42 4 3 22,668 24,173 26,059 26,000 27,000 28,000
B AH AR (EBIT) 122,311 119,905 124,583 137,516 148,171 159,016 FL AT B 291,423 316,341 368,190 348,798 374,541 400,587
%# & HA 16.4% 15.6% 14.7% 15.0% 15.1% 15.1% 4R B 7 146,986 176,760 187,899 192,852 206,913 246,242
M4 % A 5,979 7,905 8,096 8,298 9,475 11,498 Hh 0 461,077 517,274 582,148 567,650 608,454 674,829
% & KA 0.8% -1.0% -1.0% 0.9% -1.0% -1.1% EECE N 0 0 0 0 0 0
R AALR K 5,986 0 0 2,072 2,378 2,690 HA K 5 A 60,874 57,836 48,887 38,743 32,726 28,354
NS T Bk E 5,495 2,894 4,102 4,000 4,000 4,000 #i 521,951 575,110 631,035 606,393 641,180 703,184
M 13,049 13,093 13,396 13,000 13,000 13,000 18 BB A ARE 1,068,473 1,113,616 1,171,050 1,278,609 1,344,460 1,417,592
YA 7T A 9.2% 9.2% 8.8% 7.9% 7.4% 6.9% £ mA 402,130 402,130 402,130 403,033 403,033 403,033
# 3 A) i 142,669 142,936 151,994 164,742 176,268 188,824 K 4 Bie 4] iR 964,488 1,010,835 1,069,187 1,128,530 1,194,381 1,267,513
F Ak A F 19.1% 18.6% 17.9% 18.0% 17.9% 17.9% VB AR A 3,516 3,856 3,942 4,292 4,642 4,992
F bl R -852 583 21 300 300 300 i B AR 4 3 1,593,940 1,692,582 1,806,027 1,889,294 1,990,283 2,125,768
ALAT AR 141,817 142,353 151,973 165,042 176,568 189,124
RCES 19.0% 18.5% 17.9% 18.0% 17.9% 18.0% b A
Bt 43 #2 -35,342 34,219 -35,878 -41,260 44,142 -47,281 2019 2020 2021 2022E 2023E 2024E
PFIEAF 24.9% 24.0% 23.6% 25.0% 25.0% 25.0% & B AF
% AR 106,475 108,134 116,095 123,781 132,426 141,843 £ ¥ 5.193 5.267 5.438 5.778 6.183 6.623
VH AR A 150 297 158 350 350 350 AT 52.183 54.388 54.924 59.852 62.935 66.358
92 F B 8 6 4 1R 106,325 107,837 115,937 123,431 132,076 141,493 HEMRZENEER 2.579 6.352 5.387 4.699 7.291 8.892
) 14.3% 14.0% 13.7% 13.5% 13.4% 13.4% L3 IR A 2.800 2.960 2.820 3.000 3.100 3.200
CE T3
REAER (ARFEFA) B A F 9.95% 9.68% 9.90% 9.65% 9.82% 9.98%
2019 2020 2021 2022E 2023E 2024E 6.67% 6.37% 6.42% 6.53% 6.64% 6.66%
AR 106,475 108,134 116,095 123,781 132,426 141,843 BN NS 8.38% 7.97% 7.91% 7.87% 8.07% 8.21%
PR & ¥ 150 297 158 350 350 350 kAP
FRNAL L 5,986 0 0 8,726 8,258 7,888 EFLFUAHKE 1.23% 2.97% 10.44% 8.08% 7.39% 6.96%
FErBKRE -23,443 -28,390 29,454 -19,792 -16,935 -17,296 EBIT 3 % % -3.87% -1.97% 3.90% 10.38% 7.75% 7.32%
FERELH 24,245 50,314 28,215 -12,340 32,015 57,517 A ARk E N/A 1.42% 7.51% 6.46% 7.00% 7.13%
27 BEFAEER 52,801 130,058 114,856 100,376 155,763 189,952 BRFHERE 6.22% 6.19% 6.70% 4.61% 5.35% 6.81%
AT L -204,542 -190,183  -206,806 -41,340 -26,800 -26,800 #FEEAR)
Eea 31,999 -12,048 -78,880 -38,519 -30,790 -30,790 LI RK 3K ) A R A 15.0 175 16.5 16.5 16.5 16.5
e 172,335 14,125 47,390 13,000 13,000 13,000 A5 R 4 R 5.8 5.3 55 55 5.4 5.3
® FEDARS R 64,206 -188,106  -238,296 66,859 -44,590 -44,590 LA BK 3K ) A R A 184.9 172.6 158.9 160.0 160.0 160.0
MAR R 0 0 48,695 51,371 0 0 ) 5 R H R A 3229 325.9 301.8 291.2 2785 267.3
AR ER 0 0 0 333 1,000 1,000 # ke
E 64,754 82,859 93,949 69,105 67,589 69,365 % Rk IR A -37.75% -38.51% -37.63% -37.50% -40.58% -45.54%
# FiEHNEHR 64,754 -82,859 -45,254 -18,066 -66,589 -68,365 EBIT #) & 1k 4% 4 -20.5 -15.2 -15.4 -16.6 -15.6 -13.8
NeBAE 76,159 -140,907  -168,694 15,451 44,584 76,997 R R AR F 32.75% 33.98% 34.94% 32.10% 32.22% 33.08%
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AN

T 45 P IR IR PR Ho R T F A8 X IRE IR R E S AT LA
Bf  —AA —AW —AR ~ A A TGP RRERTENA “EN F Lo, A
EN 3 5 18 22 “HEHT R 29, A P F 30, A BE F4
B 0 0 1 0 5, X R EAERETE S, A TR HRF
e 0 0 0 0 W AE .
BF 0 0 0 0 R4 5 P F AT
#4 100 100 105 1.00 1.00 =% A; 1.01~2.0=#4#; 2.01~3.0=% i
Rl RRSAE 3.01~4.0=R ¥
15 R AR HF B ARRAAR ) ARTGE i e 2 5 WA
5 B3 & H ARH
1 2022-02-10 A 67.43 93.00 ~ 93.00 7 P -\ W
FE) |fe=s=s—ssssmosdleosbadoas
57.58 BN Al
8
3
SR B AEAFR N
IR B
FN: THAAK 6 - 124 A R kg E A 15%A L
WH: AR 6 - 1240 A Lak@ A 5% - 15%;
Pk HREK 6-12 A ARFHMEEAL 5% - 5%
WA AR 6 - 12 A A A FRRM@EAE S%A L,
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45 B R

E & GE 5 RN A R d) 24 BHE A B R AN 24k, SEEIEFRT S LS54,

AAREBAT “EEIEARNA FRE)” (AT EAR “B2iER”) Tl , REFHLPEEZMR, ETIMFAA
B TAFIMEAT 77 R RIS 0TI RIS Rag B 4] 454, 48, 7R, B8 4. AL, AEMER
N E) BRAREG HAl 7y KAL) . KB @G3R . FIL, FERELA “BE&EARNA RN, ERFHAR
R SATAEATA 55 B 6 M Fefl B

AR 69 = AR T B AR AR LA RA RN T3 69T TAT R E B A TAE, 2B 2 IEA R LAFRA R 2 X
AT & S H A R RAREATIRAE, AT d T R A6 — Yo fE, BAEARE R TR, BRRE T
AR BIL. TR ) RBRIRE AR NI R A B 6 A B, AR FE R BT, TRAMAT A,

AREFEE. EREHELE, MDA B E B FIEAR I E TG ETREY. BF LY
F B 5| B A IEA A LT AAREENM G A AR, T TEAARE A BB T RFGE—R L, EAFTR
£ 2B FREEE+ it 693 KA AL KA GG+ L = 5, ARSI E A BT, B AR A BURIR
REAR L FE EAIRE GIETERLRENR T AL TR, AR (FALE) FRI BT . RERY.
IRE T 12 R AR T AT R AR, DT RAS O RABREEN, BAIEATHIRE F 09N Zaf w4
BAFZ DGR TR, EATAT B AE 3 M s STAEFT A G AR .

AFFAFGHRLT, BEIEAN XKIRAAM TR A RS P 5 B0 &) BT ZATOIERFFRATR S, T hEA
X 4N 5] JE A ARAE R F IR AL S AP A e IR S

AIBE B W% B 50 B 69 KRR . LB AT ik, #ORIBE BT BIE T 4 5 b £ A IR & 98 AT
B RIFEAR—B, B AT AR A RIRE MR A BB E P .

Bt GEARRRTHESHEEAER), RREEE S IELSRNA RS E P F R FA ST C3 4 (4 C3
) BT HELR; EEAIES (3 BA L (B C3R) R TH1E a1 8 B A EAFRTIRE AT, BZATRK,
E £ A T ARJEAR K IR T,

LAREAL R T oF B KL

L El:3 T
#,7%: 021-60753903 #,7%: 010-66216979 #,7%: 0755-83831378
4 8. 021-61038200 £ A: 010-66216793 t£H: 0755-83830558
Bt 45 researchsh@gjzg.com.cn B[R 45: researchbj@gjzg.com.cn #r45: researchsz@gjzq.com.cn
Bi%: 201204 Bi%: 100053 Bi%: 518000
Hudk: EAH AR 4% 1088 5 Hohb: ¥ ELTEKRREKEL 3T 4E Wik FERYTARGR TR 1-1 5
FARRKE 7 A £ 2R T3-2402
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