ESit%H

GUOSEN SECURITIES
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S5E¥k (603380. SH)

EHEMRERE | 2002404 H05H

4021 ‘B ELLiE K 52. 1%, EFRIEERER

BID =

21 )3 EFIERL K 37. 3%E 2. 27 (27T, 4021 BEWHIATEHS. AF
LR, 21 FEY17. 52127T (YoY: 35.9%) , X7 4021 Er 5. 39 1Z.7T (YoV:
52.1%, QoQ: 19.2%), BIRFEAEHS; 21 FIAESEFE 2. 27 27T (YoV:
37.3%), FAAEFYIEEEFNE 2. 101278 (YoY: 45.4%), XTRZ 4021 YAREEFE
5742 7T (YoY: 22.5%, QoQ: -7.4%) . A &EmigkiSasTET. TS
MEREPTRR SIS, 8ZE 2021 £RK, NRABPHERBIT 270 R
(ELL#mE 58 REF) , 755K 5000 ZFA25HN 60000 LFEMEL
21 FEFIERELLHRA 1. 58pct, AT —HHEHPEARIEN . 21 FARERZE
27.78%(YoY: +1.58pct), Hr 4021 EFIZ 25. 21% (YoY: +1.57pct, QoQ:
-3.34pct) , EFIFRRFELLRASBET: 1) EFITERROHEHRINE, &
RIERZEEHE T, FBEEMRRA. REEFHEE; 2) Bidsidmgs
WEEIRARROE, £FNEBERS. 21 F£ATIEAEIZERAZE 10. 68% (YoY:
+0. 29pct) , HA & BAZERIELIEA 0. 34pct E 4. 50%.

ETER T, Tldsh2r~a 21 FIRAEEREIR. 77 @mkE, 21 F&if
KEW3. 07 27T (YoY: 25.1%), FEFIZE 35.15% (YoY: +6. 69pct) ; Tl
FEI 7. 29 1278 (YoY: 35.7%), FEFIZE 24. 70% (YoY: -2. 72pct) , EFIZE[E]
Lt NEEZER IS BEE P FRIARIEREMRIRN RIEER AR ZE N R
EIEFEL; HEREFAEY1.00 27T (YoY: 28.1%), FEFIZ 21.11%(YoY:
+1.85pct) ; BEFTHFIEEUL 3. 31 27T (YoY: 59.2%), EFIZ 32. 41%(YoY:
+2.96pct) , EKBHT LSS, NWRSFEFIITREM,; KEBTFH
B 2. 55 12T (YoY: 24.5%), FEFIZR 25.31%(YoY: +5. 14pct) .

BFEW: ERUMEREMMBOE, B “EN” #E.

fEE BT MBERLSHEE T TSR, FRGAE. TE. BTg
HFRASRNFIER T EMRE~ Y, RNBFARBIERER.

BRI BERNERARIRE ENS TR RESRE. I, A7 ‘SR FHE
EmB” ZHBA BE—MER (6. 3 AR FitigT 2022 &£ 7 B ER,
FMER (912 FIK) BAEMXNEITH, ARHTRFAIZRE G —S1E8E,
BAFT 2R 22/23/24 FY)AF S FEF ELHEK 37. 3%/27. 6%/22. 6% %
3.12/3.98/4.88 27T, &% 22 FFRJLL/AR] Wind —E(FREALAME 17. 58 1 PE,
Y5¥/NF1 22 5 20-21 {STHEAPE, E#RN 38. 64-40. 57 7T, HEFFIENITLR.

Rt JBRART; FREBRRALTH; BRFENRHE.
& T FmAn vt 55 5 ¥R 2020 2021 2022E 2023E 2024E

BN (BR T 1,289 1,752 2,313 2,972 3,682
(+/-%) 25. 5% 35.9% 32.1% 28. 5% 23.9%
BFEERT 166 227 312 398 488
(+/-%) 30. 2% 37.3% 37.3% 27. 6% 22. 6%
FhWE (T 1.03 1. 41 1.93 2.47 3.02
EBIT Margin 15.3% 16. 8% 16.3% 16. 0% 15. 7%
BERFEEZE (ROE) 16.9% 20. 3% 23.1% 24.1% 24. 2%
m&EZE (PE) 31.5 23.1 16.9 13.2 10.8
EV/EBITDA 24.1 17.7 14.3 1.6 10.0
g% (PB) 5.33 4. 68 3.89 3.19 2.61

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE

DTSR - MRATE
BT - HRET
IESE 3 HRm. #AS
021-60893306
hujian1@guosen. com. cn

$0980521080001 $0980521080002

BRA: BEH BRA: FHE
021-60375402 0755-81981181

zhoujingxiang@guosen. com. cn | jzipeng@guosen. com. cn

BN ARk
021-60871321
huhui2@guosen. com. cn

ERLHIE

BRTR N (HEH)
AEMAE 38.64 - 40.57 7T
B 32.60 7T
BWE/RETE 5281/5216 AT
52 BR&EM/ RN 43.97/20.09 T
& 3 4NF BHIMRER 4344 FAT
minES

SER SAR300

1 1 1 1 1 1 1 1 1 1
M/21 3721 9/21 A/21 8/21 0/21 N/21 D/21 J/22 F/22M/22

BHRRIR: Wind, EfSIESFEFARITER

BXMRME

(ZER (603380.SH) -4021 BEZWEBIFS) —
2022-03-13

(S1EH-603380-REMRE : BREFERITE, BREHHE
HZSLENS /&) —2021-11-29

(S 1EH-603380- MR miT : AT TS, 30 YN BIFHEH

=) 2021-11-02
(Z1ER-603380-EAEH AIF: RIFLMUBMENS 7y, £
FENSSHK) —2021-08-29

B HUNEIEIE Z IGHI R T AR BRI T B2
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E1: REEWRA K E R

2: NRIBFFEEWIN K E LG
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FRIRIR: Wind, ESIESEFMAAEE

E3: REFAREFE K E L IgE

FRIRIR: Wind, EfSIESFEFSTAERE

E4: R REEIRSEFELE R
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BRIRIE: Wind, EfFIEAEFHTATEER BRLRIR: Wind, EfEIESEFMRMERE
E5: AR S EWEEN E6: AR FZEFZR
WA R SRS HE e TR 50% - EREE S Tk g £ HE e TR
MEFETA AEBFE Hhe 5, | EAeT4 - AEET L Y
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FRIRIR: Wind, ESIESEFMAAEE

FRIRIR: Wind, EfSIESFEFSTAERE
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B7: NRIEEEFE, HEEHAE, 13F5HE Es: AFHE., BB, ML, UESERE
35% CXERIES A 4 A A R AR 10% 7 HE A E FREAF
EF TS —— s NE

30% A 8% -

Meea, e

oL
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FRKIE: Wind, EMSIEHE TR BRRIE: Wind, EMSIESEFMoREsE
BRI : BEEUHFHAEMM ‘B BEERLIREEFEUTREETE, [
FRZE. IiE. BErEEERAERNAERTIAARMRE~ L, ZNETFL
AEIERES ERITRENERREEE ENS (Tl FFER=E. H 7t 22-24
FENTEWEI LIS 32. 1%/28. 5%/23. 9%F 23.13/29.72/36.82 27T, VAE4EF
AR EE I8 37. 3%/27. 6%/22. 6% 3.12/3.98/4.88 {Z7C. £% 2022 LEA[LL N F]
Wind —EFHALME 17. 58 & PE fh{E, FA14LF AR 2022 & 20-21 {E7HA PE, Xt
R BHRMN A 38. 64-40.57 T, HHF “EN” FE.

#1: AHEARMHELR RNEZE 20224481 )

R - B EPS (5T) CAGR PE () PEG RE
()] 2020A 2021A/E  2022E  2023E (20-23E) | 2020A 2021A/E 2022E  2023E  (2022E) “zm)
603380 SiER 32. 60 1.03 1.41 1.93 2.47 33.6% | 31.50 23.12 16.87  13.22 0.50 53
Gl /NG P
601231 IMfEERRF  12.22 0.80 0.85 1.03 1.23 15.5% | 15.28  14.38  11.90 9.92 0.77 270
300735 KEARME  10.86 0.44 0.51 0.74 0.97 30.1% | 24.68 21.28  14.59  11.22 0.49 84
000021 RBHX 11.29 0.58 0.45 0.57 0.69 6. 0% 19.38  25.02 19.66  16.28 3.29 176
002436 SLFERFIFL 9.99 0.35 0.41 0.49 0.59 18.9% | 28.54  24.34  20.53  16.97 1.08 149
600745 [EZERHE  81.35 2.06 2.55 3.83 5.18 36.0% | 39.49 31.87 21.24 15.71 0.59 1014
& 0.85 0.95 1.33 1.73 21.3% | 25.47  23.38 17.58  14.02 1.24

FRRIR: Wind, EfSIESESHRATEEMIN

E: ATHARIRFIFUMISET Wind —EFHA

B BFEIER Z IFHIEFZ AR RT THT B &
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o

fiz: WMEmM5SEE
#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 239 219 411 529 653 Bl 1289 1752 2313 2972 3682
RZUTFRIR 285 406 545 682 855  ERA 951 1265 1666 2141 2656
FHAE 165 458 403 556 765  EAFERHMM 6 5 1 12 14
Hitbmahs e 28 46 62 74 96  HEHR 19 27 37 50 62
REEZEH 1012 1245 1466 1859 2376  EE#ER 61 82 113 149 190
Bl & 287 439 551 681 816 & #EH 54 79 109 145 182
T B Rt 26 2 24 23 2 MEER 0 m m an a4
BRI B 51 71 71 71 T RERE 1 8 10 10 9

BERERARNMESE
KHARRANIS %5 0 0 0 0 0 =f) (32) (41) (33) (35) 37)
=R 1375 1780 2113 2635 3285  EHABUA 15 2 0 0 0
EEHERRZ SRR
% 26 9 10 10 1 Bl FiljiE 192 263 361 460 564
ISAD Y] 309 523 611 790 1017 ElsNe (2) (1) 2 @) (1)
Hitvmanatk 44 93 97 128 171 FiaRE 189 262 360 459 562
RaEpABET 380 625 718 929 199 R8T %A 23 31 42 54 66
KEIER R TR S 0 0 0 0 0 IEBREHRE 1 4 5 6 8
HipKEItAR 13 25 31 38 46 VARTEBATSFE 166 227 312 398 488
KHfaGET 13 25 31 38 46 HERER (AT 2020 2021 2022E  2023E 2024
ffRa 393 650 749 967 1245  &FAE 166 227 312 398 488
DEBRRNE 4 7 1 15 21 BEREEE 7 10 30 15 18
BRI 979 1123 1354 1653 2020  iIEHESH 35 4 45 62 78
BRI 1375 1780 2113 2635 3285  DRMEERMRE 32 4 33 35 37

M55 2R 0 ) ) a1 (14)
XEME S ERIE 2020 2021 2022 2023 2024 EBHAAEE) @ (169 29 (70)  (109)
B 1.03 1. 41 1.93 2.47 3.02 HE (34) (52) @7 (10) 12)
FRRATF 0.26 0.33 0.50 0.62 0.75 REFNULRKE 202 99 422 431 499
FRR R 6.12 6.96 8.38 10.23 12.50 HAFX (116) (199) (219) (241) (265)
ROIC 35% 38% 40% 43% 44% HEREMER 30 179 70 27 1
ROE 17% 20% 23% 24% 2% BREARDYULR (79) (220 (149 (214 (255)
EX 26% 28% 28% 28% 28%  AEMEE o 15 0 0 0
EBIT Margin 15% 17% 16% 16% 16% A TER 0 0 0 0 0
EBITDA Margin 18% 19% 18% 18% 8% TR RIS 42) (53) @1 (1000 (121)
[N S 25% 36% 32% 28% 2% HEmMENSR 13 (56) 1 1 0
BREEKE 30% 87% 87% 28% 3% BARSMER (30) ©94) ®n ©» 21
BEGER 29% 37% 36% 37% 39%  HERTI 93 “7) 192 118 124
B 0.8% 1.0% 1.5% 1.9%  2.3% HRMASHHTRE 129 222 205 397 515
P/E 31.5 2.1 16.9 13.2 0.8 HHASHIKSH 222 205 397 515 639
P/B 5.3 4.7 3.9 3.2 26 U ERNER 0 (68) 186 170 212
EV/EBITDA 2.1 7.7 143 .6 100  wis@mMEH 0 (124 193 180 225

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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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ER4: 518001 /2#l: 0755-82130833
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