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EVERBRIGHT SECURITIES

HERNRAETFHEE, —FUARIATLEZFNE

——JbA#E (600111.SH) 2021 FikR=F

B

EH bAELT A 2021 Fifk, ATE WU 304.08 27T, [EILLIE N 38.83%:
38H%F5E 51.3 1278, FEEIEAN 462.32%, (2020 FlE&AREEOR)

=iF: 2021 FISFRLEKIERA BHE S#FREHERSE, TERATH
TERRENTTH RIBATSAKRBENEMNE, 2021 F 12 BAALEENE
[BSETIERENTE 3379 81.69 F37T/MEA 99.5 F77T/ME, 73714k 2021 &£ 1 BiFH
85.2%70 82.6%,2021 FATHEIMH L AUYIHE 4.2 5, FLLIRFA 95.6%;
WLEHE 7.4 B0k, BLEIRFA 15.9%; %L 2R 2.0 Hil, BELEREFA 16.3%.

HIRMEIWNERS , TRk (iEs . ARERRAENEARELKEKR
BB L —— B SSHEN FREARN, AEAFKTHEKBLITRETEN. £
RAETEFABENROHMIENA QB MEBHLFT , NABREFEERMT
FRMRIE, HFER, FERHLAR. £F22EF1ITERD RS, RRRE
B9 AR D B misin D ECE D 5 S IR FEEEIR S ER 50% L, AR
ST CIVNSTE Sl

WL LR TE—EUERE, AR IERSNE. RRAERHRLTIABTSE
Brakos. Mt MAFm. BHMES —FENAs. 8E 2021 F
R, ABLFAKDBEITEE 12 Hl/F. HIEEr6E 1.6 HM/F; FiEHt
DhEEM B REAE MRl S 270 4.1 AM/E. ermRli=ae 3.2 AM/E. 0ES
& 8300 M/, HEEMMSBEENT 1.2 HIFK/F; THEXIENASmE
ERIEAEM. B KEHERNE.

TEERER, RREETREMELDATHBEFERS  THERERS%E.
R (R B BEN A TR TRV IREIE K EA L TE BURSE RN X T8
BORTS, FET (ERALAERURFAITRI (2021-2023 &) ) WA WEEHLKET
AV EBHIBL AFEIIE K5 %E, RIBFAIBNE, 2025 FLRANELFKRE 12.3
Fam, 2020-2025 £ CAGR14.3%, {ETFHELRIIEE 13.8%:

BFTNS T HFAT 2022 FHEIERNENREESM, RIERER
M, Fit 2022-2023 £ EPS 43579 2.02 7T, 2.64 7T, F#iE 2024 EBFITH
M, FAIt 2024 £ EPS 7 2.68 75, X¥ 2022-2024PE 79 18 &, 13 3. 13 &,
EFATHLIT AL, FHVER B TR

MiRs: THBRTRIN; TUATREN; BLERns T A7
HRGATARIE; REFRRKN; RRBRETHREE,

ATEFTN S EEER

fetn 2020 2021 2022E 2023E 2024
EWkN (BFEmT) 21,246 30,408 38,107 45,295 48,948
QI ON: 5= 17.43% 43.13% 25.32% 18.86% 8.06%
AFE (A7) 833 5,130 7,347 9,609 9,719
ARG K 35.10%  516.13% 43.22% 30.79% 1.14%
EPS (5T) 0.23 1.41 2.02 2.64 2.68
ROE (JABBRE) (##) 7.99% 33.42% 34.86% 34.78% 29.15%
P/E 155 25 18 13 13
P/B 12.3 8.4 6.1 4.7 3.9

ERRIR: Wind, JCRUESMAFTUN, RNBIEN 2022-04-14

Wi (4E)

YEifh: 3542 5T

iz

Sinim: EBE
HAIERSS : S0930515050001
021-52523811
wangzhh@ebscn.com

mia¥iE

SRR (1ZBR) 36.33
BHE(ZT): 1286.83
—F&f/&E(T): 18.14/62.10
i3 AiRFX: 128.78%

RATERIES

183%

130%

7%

24%

p:

r'\\ (e
-29% - T T T
02/21 06/21 09/21 12/21
— bRt VHA300
I ZRIL
% M 3M 1y
Az -16.80 -6.00 95.35
4o 3 -11.65 -18.13 80.62
ZEBRIE: Wind
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EVERBRIGHT SECURITIES

B 2: Wik (5/F5%)

— & T R) ERGTFR)B) — N RTINS 2 E T/ A Fr)
1200 5 180 400 —EEM_HU—D%Q%EEHHH?)SQI 775/
1100 4 160 350
1000 140
700 | 1 oo 250
600 | A ] 80
00 | J '\/ 60 200
400 | e 140 150
-~
300 b St T 1 20
200 L 0 100
2020/1/10 2021/1/10 2022/1/10 2020/7/24 2021/1/24 2021/7/24 2022/1/24
ZROR: Wind, BIIEY, BE20254H8108 ZRR: Wind, BIIEZ, BZ202 544108
3: kAL A EERNE (H7T/M) 4: 2EGWEHEEE (W)
120 1650
— R e— R — 7 (020 2021 e— 2022
100 1450
80 1250 -
60 1050
40 850
2 650 |
0 450
T LTI T EEEETEEDEEo T EFCCR
E R EEEEEERGFPEEER RREROSSSSS8886S 3330
§ §§ §&§§ 8§88y 8§ 8 8§ 8 RERRBEERBRERRBERRR
FROR: ILAHIEM, B2 002 F48 T FROR: Wind, B/IRY, BE 2022 &4 A 10 8

SRR S



JtA#L (600111.SH) RXKiIEH

EVERBRIGHT SECURITIES

R 1 EEHLIFETEUSER (12T, %)

S 25T 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4
TEERN 45.59 50.51 59.18 57.17 63.73 83.48 93.71 63.17
G 26% 9% 6% 43% 40% 65% 58% 11%
=7 4.45 5.66 6.47 8.35 13.94 21.87 19.01 29.83
EFjE 9.77% 11.20% 10.93% 14.61% 21.87% 26.20% 20.28% 47.22%
g 0.22 0.32 0.33 -0.18 0.13 0.22 0.21 0.20
WHEBE 0.83 0.86 1.01 0.88 0.93 0.90 1.01 1.09
SEEE 1.46 1.59 178 2.48 1.81 224 231 3.58
HRBE 0.15 0.16 0.29 0.48 0.41 0.38 0.52 0.30
BB 5.80% 5.81% 5.76% 6.43% 5.14% 4.47% 431% 8.18%
BETFIE 2.03 2.01 291 413 10.16 16.23 14.98 25.59
AERATEFE 1.45 1.83 1.80 3.25 7.75 12.61 11.13 19.81
JBFE 3.18% 3.63% 3.04% 5.68% 12.16% 15.10% 11.88% 31.36%
A E -10% -10% -8% 109% 435% 588% 519% 510%
N4ESFIE 122 1.68 1.76 3.40 7.69 1159 10.32 20.08
SR 130 133 134 138 148 158 171 192
1 ROE 4.44% 5.54% 5.36% 9.42% 20.91% 31.84% 25.99% 41.22%
R/ B 49.93% 46.84% 39.06% 39.03% 36.88% 32.17% 26.83% 40.86%
#E 83.9 86.2 94.5 94.8 94.1 94.6 96.0 105.9
EHEe 30.7 27.9 38.4 39.9 426 36.2 411 64.9

B 46.37% 46.17% 47.42% 45.96% 46.00% 46.83% 45.14% 44.61%
e 91.1 94.6 92.5 89.3 94.0 107.4 100.6 103.2
T 4.8 (3.6) 0.8 23 6.4 15 12.1 146
B RGRA (1Z5) 36.33 36.33 36.33 36.33 36.33 36.33 36.33 36.33
9 EPS Go/BR) 0.040 0.050 0.049 0.089 0213 0.347 0.306 0.545

HRRIR: Wind, RXIESFAFFT, E: F5/EERAD, BERABREFETEVSKNS FHITE

XL

TiEmohE. T BNERRARI; TUHLNEASFTFME, B~
BB IRERIN, ERECEURARRE, HENBTER; ARHERIKES T RIE;
REWRRNPL; HEIEN; RARREEMRXEL; RMBERUN R R
B X BeZo
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EVERBRIGHT SECURITIES

MRz S B2AIFN
FliEx (BAxT) 2020 2021 2022E 2023E  2024E
(=221 9N 21,246 30,408 38,107 45295 48,948
=257 18,752 21,944 27,156 31,131 34,740
Eil|=Ein s 376 471 498 513 526
it R Hthn 95 225 191 226 245
HEZEA 69 76 123 146 158
EIRERFA 731 993 1,143 1,359 1,468
5 &4 108 161 194 231 249
552 358 392 268 294 176
BE WS 20 1 0 0 0
AR 1,183 6,707 9,350 12,288 12,465
FlRZSE 1,108 6,696 9,334 12,206 12,347
FRSHL 201 1,086 1,680 2,197 2,222
HFIE 906 5,610 7,654 10,009 10,124
DERG RIS 74 480 306 400 405
IARBARAFE 833 5130 7,347 9,609 9,719
EPS(7T) 0.23 141 2.02 2.64 2.68
MEHER (HA7T) 2020 2021 2022E 2023E 2024
SZEEDME R 578 3,794 4477 1,786 8,495
R 833 5130 7,347 9,609 9,719
HrIBpEE 376 471 498 513 526
EizHEEEM 1,464 4,706 6,215 4,752 3,205
Hith -2,095 -6,513 -9,584 -7,088 -4,955
BEERDF=ENSTR -361  -1,859 433 -325 -300
BEART W -148 -283 -250 -250 -250
KER AT 83 278 0 0 0
HihE~=TL -295  -1,854 683 -75 -50
B ERIM ST 1,360 243 -1,876 -5,664 -7,282
AT 0 0 0 0 0
RERETY 1,784 1,111 8 -2,308 -3,103
EEAHREL -346 2,639 -1,081 478 379
AT 1572 2,172 3,034 1,797 913
FEIER
EFIBES (%) 2020 2021 2022E 2023E  2024E
EFI=E 11.7% 27.8% 28.7% 31.3%  29.0%
EBITDA = 10.0% 25.5% 26.7% 29.1%  26.6%
EBIT ® 8.2% 23.8% 254% 27.9% 25.5%
FianefiE=E 52% 22.0% 245% 26.9% 252%
JELS2EFHIPEES 3.9% 169% 193% 21.2% 19.9%
ROA 3.5% 162% 19.3% 223% 21.0%
ROE (%) 8.0% 334% 349% 34.8% 29.2%
ZE M ROIC 6.1% 21.2% 232% 26.7% 24.4%
(=f5EREA 2020 2021 2022E 2023E  2024E
AP ARE 46% 45% 36% 28% 20%
TREhtbEE 4.54 2.66 3.57 5.20 9.15
b 32| =S 2.35 1.63 2.17 3.17 5.46
VAN /B BRS 1.10 1.45 1.99 3.33 6.43
BRE~BERRS 2.53 312 3.65 5.28 9.08

FEBRIR: Wind, XKIESFHRPAFN

&rEfAffER (5AT) 2020 2021 2022E 2023E  2024E
BHr~ 25,529 34,708 39,672 44,790 48,187
BEhEE 3,985 6,493 9,527 11,324 12,237
R ERIE 0 734 10 10 10
7R 2,988 3,841 3430 4,017 4,405
RUESE 65 326 381 453 489
Ht R (&) 30 35 763 907 980
=5 8,926 10,325 12,678 14,666 16,570
HitReh s 2,263 4,405 4,943 5447 5,702
mEhEE= & 18,498 26,733 32,335 37,565 41,149
HittiamTH 1,202 1,210 1,210 1,210 1,210
KRR & 83 278 283 283 283
BEE &= 3,596 4,162 4,037 3,706 3,370
EETE 233 307 335 356 372
TR 817 789 920 951 982
BmE 21 21 21 21 21
HthiEmohE 187 193 193 193 193
ERER=EIT 7,031 7975 7,337 7,225 7,038
Bk 11,734 15,484 14,412 12,582 9,858
SIHAfETR 2,211 1,580 5,558 3,250 147
Rz MR 828 1,815 1,086 1,245 1,390
IvAREEi 292 708 815 934 1,042
FRUHERR 0 0 381 453 489
HiwRaha 18 197 197 197 197
mah &It 4,076 10,042 9,052 7,222 4,498
KHAfERR 2,196 2,401 2,401 2,401 2,401
RiftH s 5,021 2,540 2,540 2,540 2,540
HthdEFRzhia fk 305 400 400 400 400
EREHEET 7,658 5443 5360 5,360 5,360
BARNGEE 13,795 19,224 25,261 32,208 38,329
-z 3,633 3,633 3,633 3,633 3,633
YN 1,736 2,068 2,068 2,068 2,068
Ko EEFE 5,068 9,605 15,336 21,883 27,599
3B BN TN 10,427 15,348 21,079 27,626 33,342
DERE R 3,368 3,875 4,182 4,582 4,987
bk 2020 2021 2022E 2023E 2024
HE A= 0.32% 0.25% 0.32% 0.32% 0.32%
BIREAE 3.44% 327% 3.00% 3.00% 3.00%
&R 1.69% 1.29% 0.70% 0.65% 0.36%
5y &4 ES 0.51% 0.53% 0.51% 0.51% 0.51%
FriSfiZ 18% 16% 18% 18% 18%
S RHEIT 2020 2021 2022E 2023E 2024
BRAF 0.07 0.45 0.84 1.10 1.11
BREENER 0.16 1.04 1.23 2.14 2.34
BREEF 2.87 4.22 5.80 7.60 9.18
BERHEEBAN 5.85 837 1049 1247 1347
fE{ETEtR 2020 202 2022E  2023E 2024
PE 155 25 18 13 13
PB 12.3 8.4 6.1 4.7 3.9
EV/EBITDA 69.3 19.1 14.5 11.1 11.0
RE= 0.2% 1.3% 2.4% 3.1% 3.1%
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FURATIFEGR

P EJN IR 6-12 A BB AT T 7 B RS 1500 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 A MR RIS AR S M T ENB AR E 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRRFEREESIFR 300 1535, AUNEREERPMREE; SLREENCIARTE; MEREENM RIS, BREEREHNEE
EfHRERA: e

St (LESERNEMR MR

FREFMDENDITETEMRIR, FTRRETESHOMERLMNEATR, FRERANEMEEEIAERYTHEBRMYE, HEESRTR
IR RO EEBTE RN E R 5o

S ImAeA

FREZER D NWMEFPEIESWHSERFRIESE A Z IR ERFEMAIES DN, USMNRWESE, TWEENHRGE, A%
SAMNEER, M, EYMHARRS, FNERENABTNUR AT, AREEURESHIRENFAERAASZZERERIE, KRAFIRSPEAXT
RITHHIESFA AR AINERMATA RN AMR. ARARRIURMOITHRRSERANRENER T, BPRIE. TEERRURL
gﬁ#&ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁﬁﬁkﬁﬁﬁﬁﬂﬁ%%&ﬁ—%ﬁ*%5,$5,mﬁ*%%$ﬁ%¢ﬁ%%ﬁﬁ%ﬁﬁ%ﬁﬁ§ﬁﬁ@ﬁ
YEX Fo

AR AR

FREEAKRIEFRDBRARGE, ARNEFROBRABDAFPEILERIFIRNIESFRAZANSZHE R, ARERESERPEARENERA
(NAFKREEN, FEEBRE) HNOHE. FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FENAIESHEFRERATIF Everbright Securities(UK) Company Limited 2 AIESR 9B BRA T HIXEEA,

Sl
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHRPENRK (£F) SQARRAERNSEMGSEROFIISAR, 9
EIESSHENERH=REMER AT Z— REPEIERSZANEEIESFRE ISR, AARNEETEEFBEHRAE RIS,
FATEETE: IEFEL; IEHFRAEN; SIEFRS. IBHRAENEXNMSHIE; EFAHESRTE; EHFEE; NRAEARRMEREN
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILERERFARNARESEE. EERA. BK.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMALN (LUTEM ARESFMAR ) RS, UEERENRIMEEATE. &R, TBNEEEM, BF
fﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%ﬁZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁxﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,@Xﬁﬁ&ﬁﬁﬁﬁ%@
#o

FIREFHAR BH. TS RRIRSVIR LB EAIESMARBAET, FTRRREINHITEZRERTTEM. EEMERT, FREFHER
HFFRANE DA T EEHEMANRERN, FFNEFFHRFREH BITRERANK, SMREPNEEHFMRANERHRE LRI FIRE
ENEFREEN. USWALRBERR. REENURLZRASFENN, ATBERNEATRERNS, THAKRRE ARBRIDREIIE
—RAF, SHEIEREERTREFMERN—TER, FARRFEYRABEMERRE T

TRIBYHY, AABARSEEHAGSARGFAHERS. BNATUF—HRE, ZABTNBEEAR. XZARMEMET AR TEEOER
RESHIREPWSFEANOKEBETILHRZZHE, FATNE=EETAE. BESIIUREMKEE I SIRRATEESMIMEHSIMRENER
gﬁ%gﬁ—ﬁ%&ﬁ&%o$@E%ﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬂ%&ﬁﬁ?ﬁﬁ&mm@,EM&&%&%ﬁ,EWEﬁ%ﬁﬁﬁﬁﬂAiﬁﬁ#
12! Fo

TEEBATNERT, EARNRAERBIMRREREIRGPRIABMAITIESFIATHH#ITRS, A AXEQRRMHEESFIURMHI
%Eﬁ%gi?ﬁﬁﬁﬂ?%%ﬁ%%%oEﬁ%ﬂ%Eﬁ%%ﬁﬁﬁ&$ﬁﬂmﬁmmﬁﬁﬁmgﬂﬁﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FRERFEPEARHMEZREPEARINERALD L, NORETFEE. FMRSORRIRAESQEFE, REBEIFA, EAHEIH
ARFLMERTR, EEBRSHTER. S5, %3, 1B, &R BNE51H8. NRRNTARTAEERERERSEHENRK, FARREE
R—UNERRERNNF, FIERREPERNEIR. RSTICRFSIATQBNET. RSFIERITIZ.

FARIESFRDBIRARRIRFE. RE—LIF.,

HRIESFERFFR

L& b= N

BRXERAR 1266 S ARXREREE 2 S BHXRFPAE 6011 S
1BIE117 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #

HKKIESFROBIRATXEN

&4 RE
REXAIESERARAE Everbright Securities(UK) Company Limited
FHBMPLHIAE 33 STIE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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