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3 HA SR
B (600845.SH) ZFee4lid. IDC IRz, LA BHE S
2022 4% 03 A 29 H N4 R

TIORA: EAN (%)

B 2022/3/28
L3 RM(T) 47.10
—F R HRIKGD) 76.84/42.62
B I 715.99
RABFAE(AL) 516.02
EIRAMALIK) 15.20
B RAR(TIR) 10.96
W 3ANAHF E(%) 31.06
AN H B
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BB R R: BB

XA RRE

(a) 13 & ZATRE- LG FHHEK,
PLC A 2 B# 1) -2021.8.20
C™a RERE-ZRFZHXH
(600845.SH): £ A Tik PLC, /&
FARKZNE]) -2021.7.30

(815 & FATIRE-HI AT,

MR (2H7)F)
chenbaojian@kysec.cn
PER %5 S0790520080001

o WRARZTR, ®F “EN A

ANE) R B N AL H A IDC ARk, A2HE T AF B ETLETA,
BAVLH A BAVFOR FF738 2024 SF B A)FN, TR 2022-2024 )3 84 47
# 23.12. 29.04. 36.551¢7T, EPS 4 1.52. 1.91. 2.40 T/A, L#TM* 2 PE
A 31.0. 247, 19.6 45, 4 “EAN” A,

® Ei: NE) KA 2021 £k, 2FLGHHK

B B A 2021 SRRk, 2021 F L N 117.59 1250, R g K 15.01%; 5=
P)EAAIE 18.19 1270, FIHIEK 35.92%. A& aFbsk &gk 24 (1)
ERERAFHEAIiR, BInk AT RS A, 2 8) AT LM K &G An;
(2) TV FZEM-F& A, IDC _LEREIGFH 8] t2602F]E,

® BB L: #iER®. HEF, TRIRK

e, ma A TERTLAIKNFE AHG PLC e, HZRBEE T &XIE
P AARIPRIE D 6 “FIRT” AR, HEZHE ZUNE, HErF, 2R%
A #FEHAik, FHINGEAT LA EEEITR, A8 A% 2022 4 £ B F A
it £y 91 1270, Fl3gK 38.61%. HRATVIAA, IRFEERER R £4%, &nf
GEBHARRIT, NAHBREEZHEF T, FEF F RO ZREMNBE,

0 IDC: FEXR, EAMA, A EMAAKREY K

s8] IDC k43K E bk, £Z = IDC 4R E EREBSRHA, 2X T2 “B
FARA” R BRI N LT 2455 2021 F EFA eI ESIE P SR B L E,
AMAEZNG KL, AR RN BELF LM T HIc R IAEHFS M, IDC
EAEBFERI, 2021 F 9 A, LERERRALA RITEN BMARL, &K
HTFReRAHAR, AL —F K PUE, 38 E2A41F, RAAA, NaFEE
RERTRZIK, Eh0f & ERALGIE %2, A28 IDC kb d ik,

o 7. BIERAHWAE 4T, “REB\E” HHE AL,

; o e
MekAZ BALE KIEAD -2021.7.1 ul ﬁi—ﬁﬂﬂﬁ*ﬂ%
/AF 2020A 2021A 2022E 2023E 2024E
2 WM A(F F ) 9,518 11,759 14,732 18,485 23,240
YOY (%) 39.0 15.0 253 25.5 25.7
A4 A)IE (G % ) 1,301 1,819 2,312 2,904 3,655
YOY (%) 479 35.9 27.1 25.6 259
A E(%) 29.1 325 32.5 32.5 32.6
H A E (%) 13.7 15.5 15.7 15.7 15.7
ROE(%) 18.1 19.9 20.1 20.8 21.1
EPS($%/70) 0.86 1.20 1.52 1.91 2.40
P/E(4%) 55.0 39.4 31.0 24.7 19.6
P/B(4%) 9.8 7.9 6.3 5.2 42
BE R R TTRIESARPT
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4



FiRUEST

W-

2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2020A 2021A 2022E 2023E 2024E )38 & (8 7% 70) 2020A 2021A 2022E 2023E 2024E
itk 10754 13641 19534 23409 27867  FIA 9518 11759 14732 18485 23240
N4 3823 4300 10882 13122 16106  F kAR A 6745 7935 9948 12475 15674
LA B ST AR 2551 3717 4135 5718 6670 T WAHLA KK An 28 42 44 55 70
o B 73 65 122 106 183  FL%A 167 206 295 403 500
FRAT R AR 242 412 401 621 663  FIFA 209 330 471 592 720
B 2917 3062 1912 1758 2161 AR %A 949 1290 1650 2063 2580
HHRB T 1149 2085 2084 2084 2084 ME%A -60 -44 -113 -185 228
ERHFK~ 3316 4220 4387 4769 5159 FABMEMRE -64 -69 0 0 0
¥ I 211 194 201 204 209 HAlkE 96 139 124 129 128
) & 3% = 1673 1624 1957 2324 2765  AAMAEE KA -1 2 1 1 1
VR 99 226 250 271 270 BFAIKE 15 16 16 16 16
H A e RS T~ 1334 2175 1979 1970 1915  FARLEKRA 0 0 0 0 0
K& 14070 17860 23921 28178 33026  FiAHE 1481 2004 2577 3228 4069
Rh AR 6451 7908 11627 13268 14596 Ak 3 11 8 9 9
LR N 20 143 102 115 111 B s F ik 3 2 2 2 2
JEAT B4 BT AT IR 2233 3207 3163 5005 5181 AVEEH 1482 2013 2584 3235 4076
HA RS G 1R 4199 4559 8362 8147 9304  FFAFHL 122 105 160 190 244
R Kk 107 348 268 295 286  #F)H 1360 1909 2423 3045 3832
Kiath 2 0 0 0 0 0  JUHERAHAZ 59 90 111 141 177
H AR RS itk 107 348 268 295 286  VAEEF)E 1301 1819 2312 2904 3655
Rt 6558 8257 11894 13562 14881  EBITDA 1848 2369 2838 3498 4399
IR FAR G 230 586 698 839 1016  EPS(L) 0.86 1.20 1.52 191 2.40
R 1155 1520 1520 1520 1520
FARNAR 3010 3554 3554 3554 3554  EXEZLEHES 2020A  2021A  2022E 2023E 2024E
e & 3468 4280 5601 7297 9503 KA
V2 BB ] AR A 7282 9017 11329 13777 17128 Z LN (%) 39.0 15.0 253 25.5 25.7
R AL R AR 14070 17860 23921 28178 33026 AAE(%) 47.6 28.5 28.6 252 26.1

V2 TENE) 4 %) 479 35.9 27.1 25.6 25.9

KAVRRA

2H)F (%) 29.1 325 325 325 32.6

A E (%) 13.7 15.5 15.7 15.7 15.7
AR ER(EF ) 2020A  2021A  2022E  2023E  2024E EENOHCA) 18.1 19.9 20.1 20.8 21.1
BEFEHAER 1466 1928 7228 3334 4059  ROIC(%) 17.4 19.1 19.6 19.9 203
A F) 1360 1909 2423 3045 3832 fEfEskAH
I8 P4 442 437 402 499 611  F= AATE(%) 46.6 46.2 49.7 48.1 45.1
43 -60 -44 -113 -185 228 A RARE(%) 493 -39.0 -87.5 -87.1 -86.7
HFHRE -15 -16 -16 -16 -6 AFhE 1.7 1.7 1.7 1.8 1.9
TERELH -410 -610 4524 -6 -141 EEhE 1.0 1.0 13 1.4 1.6
2 EIAER 150 252 6 -4 0 BERA
BRESDHALA -617 -826 -563 -861 986  EHRAEE 0.8 0.7 0.7 0.7 0.8
FALH 333 762 285 337 399 AR AHF 3.5 3.8 3.8 38 3.8
KA -299 0 -7 -4 S5 AR A AEER 35 29 3.1 3.1 3.1
HAE T IAR -583 -64 285 -528 591 EBBARRRGL)
EREFHNAER -174 -1187 -83 232 -89 BMOKE(GRATEE) 0.86 1.20 1.52 1.91 2.40
s Mtk -0 122 41 14 -5 BIREEINEACGHED 0.96 1.27 475 2.19 267
KAtk -0 -0 0 FHRAT GRATHES) 479 5.93 7.45 9.06 11.27
3 R 3 Ha 15 365 0 AR
T ARG 424 543 0 P/E 55.0 39.4 31.0 24.7 19.6
R i -614 -2217 -42 -245 -84 P/B 9.8 7.9 6.3 5.2 4.2
P58 iR 673 -92 6582 2241 2984  EV/EBITDA 36.9 28.9 21.8 17.1 12.9
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 214
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
K F, BB LRILE, TFRIEAIFZIFHRA S EBARS (PG ), BifidtT &4piL e HHRILIE A 8
BREEARZ A E W IR K EBRSAL A HCI. Ch. CSHEBILRAE, BEFEE LIEFERRSAS 4L
HAHC3. C4. C5O-EBILAE, HIOH ML, FHHMR. BIRAEA AR T 6914715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

R0 B AR VA BAR B RIRAE 64 PTA B AT B 2% TAEA R AEBARIE, RAFFRARE F X TAEFTZATH RAEAPTA
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 3/4
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ERER

T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

A B AR

THIRAEHFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn

W40l A0 B XU 8 0915 BALE Ao ik 42 7 9 172
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