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NEEEHEIK 55%, 2021 £ESLIEUL 52. 46 27T (+20.9%) , YAREEFIE
5.601Z7t (+54.5%) , $0N4EVAELSEFES. 14 12T (+61.3%) , EEEN=
S HIMEREEE 2.06 27T (-49.0%) . HAPUEFHFEI 6.31 27T
(-44.5%) , VAEREFLE0.89 27T (-26.5%) , FAIEYARFEFF 0. 76 27T
(-20.9%) . EEENFEUNESR2FH TN FERERMEMRITZITH
MEEMIUREFEM. FIESEMR: REERES 10 RIRLINELF]
8.50 JT.

NRIFEFIGEHUERFEE . 2021 EQR~HREFE 23.38%, Lk 2020 FHEH
T, FERERZ 2021 EXEFREMELERIMIE LK, 2021 EARNEE~E
9. 6%, BEET 2020 FE/KF. KEMSMER 2. 06 127w, SEFEHI—
EEE, RERMEEARFHEMET K, £EHREINB/EM, UREK
BN, ATIHAEERARTEE 9. 5%, HhSERARMEEERETEE
. BE 2021 F£XR, QBEFHAIERE 44.9%, 52020 F5K 50. 1%FHAEE
K.

ZEEY, ~EEMAR. 2021 £ARKTRE 27807 M, [EELiE 48%,
SAFTEREHE 26637 M, [EIELIEHC 41%; 202104 K= GT= 7942 1, [F]EbiE
70. 9%, EAFEERENE 7072 M, [S]EEiE 47. 8%, 2021 /A RIEAMEEE 20920 A,
[EIEEiE4 48. 9%, BIMIHRESM~=HEME. FRMRESTE, ARFLARER
Heti 32 12000 MELREA7RE, BRICTERER. /SERREHIMIEE
E#Rl, IRERERUNMTERENEAR, EREHT ETRER® 2.2 ANME
REREFTRES, Wi — SR\ FER B AR IR RN e
MR SBLREKINE AR L EIEMTOHER

REEI: HE “IN” .

BRI% 2022-2024 FEEPIELREAMN 8 IIA 75000 T/, ARISHARME
MNALT, RAKMMIERERFLYAIKE, BERTBRITRISE,
It F] 2022-2024 FEEMU N 70. 55/85.90/96. 33 27T, [FlEL &R
34.5/21.8/12. 1%, VARAFEASRIA 8. 15/10.17/11.92 12 7t, [EIELiE
K 45. 4/24.8/17. 3%, & EPS 225K 1.71/2.13/2. 50 7T, HETAEM X
BZ PE J3 28/23/19X. ARIRERKMIT I 3T Ak, BTSRRI
KM AR B CREARZEN, TREMREHR, BFIGEHIEE,
&N E FRARER R R $E 5 (A B — B PR ERR ™A, BRI B IRF %~
NEAR LML, ARRKHEMSRE, %EF “IN” FR.

BT T An vt 55 5 ¥R 2020 2021 2022E 2023E 2024E

N ONCY V) 4,338 5,246 7,055 8,590 9,633
(+/-%) 3. 6% 20. 9% 34. 5% 21.8% 12.1%
BFEERT 363 560 815 1017 1192
(+/-%) 12.5% 54. 5% 45. 4% 24. 8% 17.3%
FREE (T 0.84 1.17 1.71 2.13 2.50
EBIT Margin 13.8% 14. 7% 15. 6% 15.9% 16. 4%
BRI (ROE) 9. 0% 9.3% 12.3% 13.9% 14. 6%
m&EZE (PE) 57.0 41.0 28.2 22.6 19.3
EV/EBITDA 30.7 28.1 21.7 18.5 16.4
mgE (PB) 5.16 3.80 3.47 3.14 2.82

FORIRIR: Wind, EfSIESREFFR AU F: MESREERETERATE

QR - MR
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| iumeng |l uan@guosen. com. cn
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E AR
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AEMGE
&M 48.06 T
BHE/RBTHE 22973/22973 B AT
52 A&& N/ &RN 74.48/36.20 7T
iE 3 4N A BB 498. 24 BRTT

miAES

BRA: £58
021-60933177

jiaofangran@guosen. com. cn
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FRRIR: Wind, EMSIESEFHFAREE
BEXMTRE

(EERRR3-600456-2021 FE=FRI G AT : FIRTBEKE, ~
REERIL) —2021-11-02

(EERBR19-600456-2021 LE iRl SRS 1F: = REEMIMEL, BF
BENEFA) ——2021-08-27
(EMSIEH-FERAR#-600456-2020 SRV SRTRE S F : §k# A3k,
FEREMTFEAR) ——2021-01-27
CESRBRIB-600456—REIRE : IRITI 2 2, F=REEMRUTHERD
——2020-10-28

CEERBRD : 1PO T B BNIE3% 7=, Al SR8 AT HA) ——2005-09-23

B HUNAIEIE Z IGHI T AR BRI T B2
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UEZHHAE

RiRE

NEl SR 55%, 2021 £ESLIPEYR 52. 46 17T (+20. 9%)
%ﬁ)ﬁﬁﬂﬂiﬁ’]

27T (+54.5%) , #NIEYIEFEFIE 5. 14 27T (+61.3%) ,

, VAREEFIE 5. 60

BE5E2.0612T (-49.0%) . HPUEEHEFEW 6.31127T (-44.5%)

AF5E 0.89 27T (-26.5%) , FAAEVIAREEFE 0. 76 {2 7T (-20.9%) . BEE

Ej.aﬁl]ll.
, VA&
)|

FEREREFHTINEERERM IV RSB MR EFEM.

ENMME: E2FRAS 10 RIRZIMELF 8.50 T.

E1: FERERIIINRIEGE (BAL: 27T, % El2: ERRBEFEWRARER (BAL: 27T, %
60 — AN (7)) —— FlbigiE — RN (27T —— FlbcigE [700%
55 - 90. 0% ~
50 L50. 0%
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40 130. 0%
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30 - L10. 0%
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20 - L -10. 0%
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10 L -30. 0%
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0- -50. 0%
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BRERIR: QARAE. BEIESEFARmmERE FERERIR: QARIANE. BEIESE SRS
EI3: TSRERHARSFIREE (B LT % E4: THBHSTRPSFARSE (B LT %
6.07 mmmm FEBFE (L7) ——FHERE 560 600.0% 2.51 m— RS (2T EltcsgiE [ 190-0%
5.5 b
L . L 130. 0%
=1 500. 0%
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4.0 p—— L90. 0%
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-y g, 10. 0%
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BRERIR: ARAE. EEIESEFAFxmERE FERERIE: ARIAE. BEIEEEFAREE

AT BFIEE ISR E . 2021 FEAFIEAFEREFIZE 23, 38%, L 2020 G FE,
RER 2021 FEXEFEMEUEEKMNIE LRK; 2021 FRRSF~WEEK 9. 6%, B
=T 2020 FkF. KEMSRMUER 2.06 2T, SEFEALRA—EEE,

BEE QR AR X, @EMNYIREER, URFE

THIIEM. A8

REZ
HﬂlEﬂﬁ

FETHE 5% HhVSBEAFAEERAXTHRER. B2 2021 £5X, 4

BRI OARER 44. 9%, 3% 2020 3R 50. 1% HEAEMER.

B FEIEX Z IFHI BT AR BRI T B E
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GUOSEN SECURITIES
E5: ERRGBATREFE (% 6: EEKBEMH ROE FAROIC (%)
80 - - ROE ROIC
—— 5 HitE RS Hitoall 55 =
i 10.0 4
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40 - %
0.0 7 b79 T T T T T 1
2015 /2016 2017 2018 2019 2020 2021
20 4 i 2 .34 25.9
\/\/23' 38 =5.0+ -5.3
0 -10.0
2016 2017 2018 2019 2020 2021
BRERIR: ARAE. EEIESEFAzRmERE FERERIE: ARIAE. BEIEEEFAREE
7: ERBRMEEHFMERENR El8: EERRREAEI AR
i 20. 0% — HE AR
7.50 7 — EENRIER EEBRE (BM%)
6.50 1 — R W55 22
A FE 6. 25 2 #AEAT
5.50 15. 0% - 15. 2%
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0.50 03 : .
-I T T T T T 1
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71 N 27 0 0% T T T T T T 1
-1.50- 2015 2016 2017 2018 2019 2020 2021
BRERIR: ARAE. EfEIESEFAzxmERE FERERIE: ARIAE. BEIEEEFAREE
E9: EBAXARRNEZLTE) (IZT) 10: ARIEZHIRE
.00 55.0% -
85.00 7.72 0. 70 84.11
50.00 50.0% T~ 50.1%
2.61 0.10
75.00 6.38 0, 47 0%
. -0.86 o % 0% :
.00 b e 45.0% 9%
65.00 |
.00 F 60. 41 40-0%_
55.00
50. 00 L - - 35.0%
é!ﬂ > > & & ol ol > _{f)‘
& F & FEEFE S
@ & & F & . &
L3 & & & & é@ 30.0% T T T T T T 1
ﬁ? g * 2015 2016 2017 2018 2019 2020 2021
&
BRERIR: ARAE. EfEIESE KRR FERERIE: ARIAE. BEIEEEFAREE

FHEBHEEHEK. RIBATERKE, ARMIMILIT =8 20000 i, 2021
FFESEFRFTRE 30938 Mf, FEIEZAE 7790 M, WX RFERSIEK, A RMREEIE
EMEHRM BRI, MU RSEBEY, EERNMBATERMZENELT,
FHHERI T SEiE. 2021 FAREKZ R E 27807 M, [EELIEK 48%, K~

B BFEIER Z IFHIEFZ AR RT THT B &



&Y BEiH ST

RiNE 26637 M, [EEbiEdc 41%; 202104 $KF2 G728 7942 Mg, [S]EL1E 70. 9%, %K
FZEmEEE 7072 i, [G1EL 1 47. 8%.2021 /A B)EKFFEHE 20920 M, [5]EL 184< 48. 9%,
RMERESH ==

EBEUTEE. AR FARFHREMRS 10000 MELHEAFE, 2021 FHITT
#3&, B) “££7= 12000 MEGLREAAE =22 K £F 7 3000 MEU S LERE & E” , B
HIETEER, LTRE~ME. BERRESUMPETERME, LFRELH
IKINERENK, ERERTETRERE 2.2 AMUERIKES~REN, [Kit—P
158 0\ B R R B 4 R K R A RER AN BE

E11: ERROR=REE~HE (D) E12: ERRGUAMIHE

90007 BHERESE BRTRNER 25000 7 — A EE (T r70%
- 60%

a 20920
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FRRIR: ARAE. BEIESEFMRmEE BRRIRE: ARAE. BEIESEFMRmEE

IRHIRI : Ri% 2022-2024 FEERBLERERMNIEIA 75000 JT/ME, A TS mHKME
N1, RAKMMIEREFSaKTE, BERMBZITRIERE, itAE
2022-2024 FEEYIN A 70. 55/85.90/96. 33 27T, [EILLILIE 34.5/21.8/12. 1%,
VAREEFE SR )9 8.15/10.17/11.92 12 7T, [EEL &R 45. 4/24. 8/17. 3%, #5&E EPS
SRA1.71/2.13/2.50 7T, HAETBRMN IR PE 79 28/23/19X. AR EERSKMIT
Megast sk, EMAMESMATIBRMA RN EFECREAEN, ~REan
AL, BFlgENER, EMERRMKENEE N BHE—SARERTS, &
BRI BIRFE =R E QB LML, AT IKHAE MR, HF “IN” TR,

1B S W IIE Z [EHI R FZ AR BT T BAE 4
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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 929 1635 1438 1238 1341 EHdl 4338 5246 7055 8590 9633
RZUTFRIR 2658 3305 4445 5412 6069 B 3285 4025 5398 6570 7334
FHAE 2224 2996 4051 4952 5542 EFE &R 37 37 50 61 69
Hitbmahs e 229 474 638 777 871 HERA 34 49 66 81 91
REEZEH 6041 8411 10571 12379 13824 &EHHEM 232 199 219 248 258
BlE &~ 2387 2857 2827 2774 2706  WHEER 161 163 219 267 299
TR AR EHAM 125 190 182 175 167 MEER 127 85 88 94 96
R i = 184 288 288 288 288 IRBIUEE 3 M 0 0 0
BERERARNMESE
KHARRIIR & 12 11 11 11 1M # 27 34 32 33 33
AR 8749 11757 13880 15627 16996  EABUIA (174) (196) (249) (300) (333)
EEHERRZ SRR
faf& 1408 447 967 1087 977  EWFE 474 686 1015 1268 1486
ISAD Y] 900 1452 1964 2401 2687 ESNEWE (1) 3 0 0 0
Hitvmanatk 720 1322 1770 2158 2409  FERE 472 688 1015 1268 1486
RaEpABET 3029 3221 4701 5646 6073  FIEHER 7 64 94 118 138
KEAE SRR ES 1193 1744 1744 1744 1744 DEBRFEHRE 39 65 106 133 156
HipKEItAR 162 309 309 309 309  VARTEATARFE 363 560 815 1017 1192
KHfaGET 1355 2053 2053 2053 2053 Hi&mER (BAT) 2020 2021 2022E  2023E 2024
ffRa 4384 5274 6754 7699 8126  %Fid 363 560 815 1017 1192
DEBRRNE 355 444 517 608 75 EEREEE (14) @ 3 (0 (0
BRI 4011 6038 6609 7320 8155  IAHESH 217 230 266 294 309
R R T 8749 11757 13880 15627 16996  ARMETEHIK @7 (34) (32) 33) 33)
552 M 127 85 88 94 96
XEME S ERIE 2020 2021 2022 2023 2024 EBHAAEE) (143)  (477)  (1395)  (1182)  (805)
B 0.84 1.17 1.71 2.13 2.50 HE 29 ) 70 91 107
BRRLAF 0.53 1.35 0. 51 0.64 0.75 REFNULRKE 424 269 (273) 187 770
BRRES 9.32  12.64 13.83 15.32 17.07 HEFX 0 (720) (200) (200) (200)
ROIC 9% 11% 13% 15% 15% HE#AMESR 0 0 0 0 0
ROE 9% 9% 12% 14% 5% RAFNHALRKE 3 (718) (2000 (2000  (200)
EX 24% 23% 23% 24% 24%  WEMFE “an 1968 0 0 0
EBIT Margin 14% 15% 16% 16% 16%  BRSEEL (400) 549 0 0 0
EBITDA Margin 19% 19% 19% 19% 20% IAFREF, FE (230) (647) (244) (305) (358)
1 9N: 313 4% 21% 34% 22% 2% HEemEmeR 884  (617) 520 19 (109)
KR 13% 54% 45% 25% 7% m#EESHSR (386) 1155 276 (186)  (467)
BERER 54% 49% 52% 53% 52%  DEBTI 41 706 (197) (199) 103
Bx 1.0% 2.8% 1.1% 1.3% 1oh  EHAENBIIRE 888 929 1635 1438 1238
P/E 57.0 41.0 28.2 22.6 19.3 SHASHEAREH 929 1635 1438 1238 1341
P/B 5.2 3.8 3.5 3.1 28 plkEERER 0 (309 (327) 148 741
EV/EBITDA 30.7 28.1 21.7 18.5 6.4 WEEHHNER 0o @377 193 268 631
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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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



