I =554 (600497. SH)

HTRRIET, HEANELRHEA

EEMRME | 202504 F24H

oM s

NF] 2021 LSRRI 24%, 202201 APEEEEL S 48%. 2021 ARISEIR
B 217.212t (+13.3%) , VAREFE5.84 2T (+23.9%) , FAdE
VAREEFIE 9. 46 27T (+128.4%) , RERNFTENINEREFE 32. 4
fZm (+21.3%) . ARMEEERES 10 RIRAMELIF 1.20 T (&
), AIIUREMELDF 6.1 127T, HAF 2021 FEEHRKAR
F EHARIRRERSFIE 104. 54%.

202201 ARISEMEW 54.5 12T (+3.7%) , VAEEFIE 5.48 2T

(+48.3%) , INAEVAREASFIE 4.99 27T (+51.4%) , BREFENZEH
MEREEE 6. 7527 (+27.6%) . AR ERHEKIEZH TS
BN £k, 202101-202201, A ERETEENESHRBAN oA A
21099/22159/22607/23765/25286 Jt./M, T/AT] 2021 £ EF=4HEHE
BRAREH S 14147 7T/0, E b AT ERBEFE R B A

HEANNEY KA. 2021 FFEHRFRFEEEBES0RKAM CRER) , £
ERELEZRIAN LSRRG, SIEEEATEESE. 2022
FHLWEEXREERY WAMEEEP. AR THETE}BR: KRB0
HBREENEXT 5000 F&EM, ¥ LEBFERIE 80 A/ F (HE
100 FRE/4E) , $REEARGITRE 100 AL/ (Hh%E 136 FM/E) ; &
MY 300 12785 LEFUNEEER 40 27T

REERR: FhsEm B HEH A RIE; BiEE TR K.

BB HF “EN TR

SRESFEFNESENTROMN, ik 2022/2023/2024 FEEEEI &
F114Y 26000 JT/ME, FEREH M0 L2194 3750 T/, AT BENIRE
¥ 15268 T/, $RFER AN J9 1200 jT/ME, %R/ 5000 T/F 7%,

it /A A 2022-2024 FEEWUIN R 229. 6/230.3/231. 6 27T, VAEESEF
JE45r Bl 59 23.93/28. 06/28. 90 {2 7t, [EELIEE 309. 4/17.3/3. 0%, HE
EPS 435175 0. 47/0.55/0.57 7T, HBIRZNITRL PE 3 11.7/10.0/9. 7X,

EERENFREABELLE, MELKNLSRAPRET WL, BE
BIGEFEETEEE, BBV RNERMFENSMUEREYPRNZE, K
3R 2-3 FRFERR R NIRY oK B ER1ZEAH, 43 “IEN” FE.

2 F 5 Fn it & 5 R 2020 2021 2022E 2023E 2024E

ST NGV P) 19,165 21,717 22,961 23,030 23,155
(+/-%) 16.8% 13.3% 5.7% 0.3% 0. 5%
AFEER T 472 584 2393 2806 2890
(+/-%) -39.3% 23.9% 309. 4% 17.3% 3.0%
FRiE (o) 0.09 0. 11 0.47 0.55 0.57
EBIT Margin 7.1% 8. 8% 12. 4% 14.1% 14. 3%
BRI (ROE) 3.2% 3.9% 16. 0% 18. 6% 19. 0%
m&E (PE) 59.5 48.0 1.7 10.0 9.7
EV/EBITDA 15.6 12.0 9.8 8.7 8.5
Mg (PB) 1.92 1.89 1.88 1.86 1.84

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R RATTE

NI - WHRAT

AEgR - TIER

IESEAHIE: XED BRAA: £58
010-88005312 021-60933177

| iumengluan@guosen. com. cn  jiaofangran@guosen. com. cn
$0980520040001
ERLHHE
BHITL
AEMGE

=M 5.51 7T
BHE/RBTHE 28051/28051 BATT

52 BmEih/&I& N 6.44/4.23 7T
& 3 4NF BHIMRAE 563. 10 BATT

miAES

EN (HEF)

IR

SPR300
(%)
40.0
30.0
20.0
10.0
0.0
(10.0)
(20.0)
(30.0)

N NN N SEIPAN NN DDA
NN N NN RN U ¢

BRKRIR: Wind, EMSIEHEFMRAEE
HEEMRRSE
(BhE $EH-600497-2021 E=FR ST : NG, WHR SR

(SR SF4E-600497-2021 G FRAITE: FH A3k, WRMEY

(B E45-600497-2020 LEEEIREE 2021 S —TFHRATIE: AL
RELL, MENERLFN) —2021-04-16

(B 5- MR 4600497 REERES . FHTU AT
-01-08

(ERA TR k2 ATRRBENES) —
2009-03-27

B HUNAIEIE Z IGHI T AR BRI T B2
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2] 2021 LE L EE[EEE 1 4C 24%, 202201 JL&E[E] LS 48% . 2021 AN B SEINE UL
217.24Z7w (+13.3%) , VARESEFIE 5. 84 127t (+23.9%) , AFEYIAREEFIIE 9. 46
25T (+128.4%) , éé AL ERE ST 32. 4117: (+21.3%) o AFIM
BEEREE 10 RIREMELIH 1.20 T (BF) , SHBUREIMESLIF 6. 1
fz7t, 528 2021 FEAHBRKEAB T LHLABRFEFER 104. 54%.

202201 ANF]SLIEW 54.5 127 (+3.7%) , VARLEFIE 5. 48 {2 7T (+48.3%)
NAEVAREEFIE 4. 99 12T (+51.4%) , REFENTENMERESRT 6. 7512 T
(+27.6%)

AR SR EKEFEZHETERBNIE LK. 202101-202201, AR SE I
SRIN D BIH 21099/22159/22607/23765/25286 TT/Mk, T/AT] 2021 FEH 7=45E
ESHERAN SR A 14147 T/ME, FHib AT SN KB AR A . 2021
FENRINEFEFETHEREMER 2.83 12T MBOEEEZRELE 4.48 12
. ERFEEREESITREEERZRELIT 7.31 2, ROAF 2021 F£E
VFEEF LT ARBREEFIE 6. 72125t

B 1: MR SEE AN ISR (B 27T, % F2: EHEERFEWRNRIEE (BAL: 27T, %
250 1 N (2T ——— EbE i 70 SR TT) ——— EIbCE r90. 0%
' 601 L 70. 0%
200 7 L 70. 0%
50 4 L 50. 0%
1501 ki 401 L 30. 0%
L 30. 0%
7 ., 30 -19.0%
L 10. 0% - L-10. 0%
50
L-10. 0% 10 L -30. 0%
04 - -30. 0% 04 L -50. 0%
2015 2016 2019 2020 2021 202201 202001202002202003202004202101202102202103202104202201
BRIRIE: ARAE. EBEIESEF MR BRIKE: ABNE. EEIEEREFMRAEE
[E3: MRESFEAEEFIERIEER (B 27T % El4: WEHERFASSEFIERER (BA: 2T, %)
12.09 11.55 I EEFE (2T r100. 0% 8.0 — FEEFGE (Zt) —— EEEEE  -400. 0%
— EbteE 351. 0%
L 350, 0%
10.0- L 50. 0% 6.0
L 300. 0%
8.0 0. 0% 4.04 - 250. 0%
) i L 200, 0%
60 5.48 | 0 o 2.0 s o
0.0
4.0 ~-100. 0% 100.0%
208> L 50. 0%
Y
2.0 L -150. 0% L 0. 0%
740_
L -50. 0%
0.0 . . : . - -200. 0%
2017 2018 2019 2020 2021 2022 Eove ==1100: 0%
BRERIE: ARAE. EBEIESEF MR BRIRIE: QARAE. BEIESEFHRARE
B KU EIEX Z EHIE ZER R T AR5 2
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[E5: MRESFEE BN (B Z5T) Eo: MREEEF MK (BA: 2T
250 - [ R AR R -7 407 AR BBER R -7
7Yy R W AR R 354 Tk R R
200 - — [ | —
=— 304 —
150 l N [ ] 257 [
20 1
100 - . 15
o | 10
5_
0- 0
20165F 20174 20184 20194F 20204  20214F - 20164F 20174F 20184F 20194 20204 20214F
BRERIR: ARAE. EfEIESE KRR FERERIE: ARIAE. BEIEEEFAREE

ATRIEFIEHERIEE. 2021 F£LATEFIZE 16. 65%, 202201 EFIZ 16. 78%, 2
AEWBAEREF, F39. %2EEEERFH IS, MBAHUZHEFRRE,
2021 ENFIBEERBRASWEEFE0.13%. NABAEEREMERNEN RS,
2021 EATEFEIEEFIE 28%, BTREEFZE 15%, BIEE~REFE 37,
B P SREEEFIZ 46%,

E7: MEHEENRSEFE % [E18: Uth4E4% ROE FIROIC (%)
30. 00% . 15.0 - ROE ROIC
25. 00% - —F= 10.0
5.0
20. 00% - 9
¢ NG9
17.93% 0.0 T T T T T 1
s, Ak 656, 78% 20 e 217 2018 2019 2020 2021 2022
. 00% - -5.0
3.33%
10. 0% . 07% ~10.01
-15.0 1
5. 00% _
2. 48% 0 192
0. 00% T T T T T 1 -25.0-
2017 2018 2019 2020 2021 202201
BRIKE: ARAE. BEIEEEF MR AEIE BRIKIE: AFRNE. EEIESESFMRmEE
E9: ML EEERSUESRER E10: HEsEtEHARI AR
40.00 —— GEWEHER  —— 8 20. 0% 1 —— HERAX
36.50 EEERAE (AL
30. 00 4 WEHERE
15. 0% HAlE B AT
20. 00 -
1%
10. 0% g - 10. 0%
10. 00 :
0.00 G . . . . . . 5: 0 /_/_\/\2%
201\\207 2017 2018 2019 2020 2021 2022 {
-10. 00
O- 0% T T T T T T T 1
-16.67 2015 2016 2017 2018 2019 2020 2021 202201
-20. 00 -
BRERIE: ARAE. EEIESEF MR BRRIE: QARAE. BEIESEFHRAEE

1B S W IIE Z [EHI R FZ AR BT T BAE 3
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E 11: EBITDA/FI S 2 F E12: ARIEZHIRE
70. 0%
10. 0+
9.0 65. 0%
8.0 60. 0%
7.0
55. 0%
6.0
504 50. 0%
4.0 45. 0%
3.0
40. 0%
2.0 7%
1.0 35. 0%
OO T T T T T T 1 300% T T T T T T T 1
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021 202201
BRERIR: QARAE. BEIEREFARmmERE BRRIRE: ARAE. BEIEERFMRmEE

FHHEBHRRE. RBARERIEE, 8ZE 2021 £, QRERIEH A 300 /.
SRR B TRE 40 FIME . SREEAKEATHE 63 AME, 3R 150 A, & 70 F5T. &/~
Mt o0 M, 1wtk HIFRRERE 400 RMHLRAE RS, 2021 F£RFT
L= 8 24. 13 I, 5 2020 SFEARF, W LE~E8.99 A, 2ARAW LE
BiELtr%, WMEERmHEANA1:2.7,

E13: MEHET LERE~2 E14: WRFEESTREFE %)
30.009 27.80 MEHEERE (AW By ~HELRERE (A 80
26.37 2641 o g 20194 W 20204 W 20214
24.54  24.28  24.13 60 |
25.00 -
40 II
20. 00 20 |
L lem NN |I
15.00 SR AR SR )
11. 6| 11. 2 10 -20
) 9.7 9.2 a0 b
10. 00 ~ &5 . 0
;60 -
5.00 -80 |
-100 |
2015 4F 2016 4E 2017 4E 2018 £F 2019 4 20204 20214F -120 -
BRERIR: ARAE. EEIESEFAFxmERE FRERIE: ARIAE. BEIEEEFAREE

=1 AR LTRE

X w1 SR=RE (AM/4E) $REEMAL
=g SEREE 17 27%-28%
=RIfBiE RGN 13 21%-22%

AR PR DUR E3v o 5 5%—6%
=Rl KEREN 3 9%-11%
=MEE TRCTREEN 1 5%-6%
FOmET PSRN 2.5 13%-14%

2it 41.5

FRRIR: REAE. BEIEREFARMER

1B SWIRIEL Z [EHI R AR B T BAIE 4
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GUOSEN SECURITIES
F+T2: NELARFTEE
X RIG FTRE ENBSE %= E
=E Ep=rc Y $E10 AME/4E, 510 AN/ 65% 2005. 12
pry=] SIFRE $E13 AM/4E, FEERT7 AM/E 100% 2014. 12
SEE R4S DUREERT $E14 AW/5E, $R6 M/ 16% 2016. 11
= KERIET $E3 /5 61% 2004. 12
23t $¥40 /5, i523 AM/E

BRKIE: ARAE. BEIESEFMRAER

NGRS KA. 2021 EHIERPFREEBRES0RAM CGRER) , FEXH
SEBRIMAN LA RRIEMGE, SIEEEXTEFES. 2022 F5 R LMTA
EEATRIZE. SRMEETN ZREELE. R IRIERNREFHEIH,
ARERKE, I REBEREEEM,; AREHT AP RRT E=RGTEL
IZHEE 70%, ARTHAFES}HIR: REHERFEMEESIKT 5000 F&EM,

TLEBE~=R/K 80 AMli/F (% 100 AME/5F) , A

SEBIERFTEE 100 F /4

(%136 AM/4E) ; FEYN 300 25T ; EF5ER2% 40 27T

BRI : 2RSFFEVESENFRAMN, FRI% 2022/2023/2024 F5EEI R
F1 26000 JT/ME, FERER T 22197 3750 j/ME, FATEINRMNISTFIIMN 15268
JU/ME, $HFEA A% 1200 jT/ME, $R{Y 5000 jT/F 5, Fit/AE 2022-2024
FEMWN A 229. 6/230.3/231. 6 27T, VARHEFIE S RA 23.93/28. 06/28. 90
1Z.7t, [EIELIEIR 309.4/17.3/3. 0%, #5E EPS 4512 0. 47/0.55/0.57 7T, HHIER
MR PE A3 11.7/10.0/9. 7X. EEEI AR RERNRELLEI, BEELKINHK
SmIBAET WL, BEERGSTRMESIE, BT HAESKMNENSAEEF
AT, KK 2-3 FKIERAEMRY K BERZAM, HiF “EN” FE.

B BFEIER Z IFHIEFZ AR RT THT B &
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BizR: WSS MEE

#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 830 1238 2518 3890 5331 BB 19165 21717 22961 23030 23155
RZUTFRIR 34 35 37 37 37 BAmA 16611 18101 18394 18075 18077
FHAE 1576 1469 1486 1448 1444 B FE KM 181 268 283 284 286
Hitbmahs e 229 247 261 262 264 SHEHRMA 91 33 35 35 35
REEZEH 2669 2989 4302 5637 7076  EIEHER 919 1399 1321 1304 1378
BlE &~ 14573 13295 12586 11805 10982 L EHR 54 74 78 79 79
TR AR EHAM 10850 11285 10833 10382 9931 ILE=E 3] 391 299 253 207 162
R 969 914 914 914 914 R HEWE 25 (10) 0 0 0
BERERARNMESE
KHARRIIR & 178 107 107 72 36 & 655 252 0 0 0
AR 29239 28590 28743 28809 28939  EftA (1336) (541) 451 451 451
EEHERRZ SRR
faf& 4113 3584 3584 3584 3584  ELFE 317 1317 2597 3046 3138
RLAFERIA 1580 1423 1440 1403 1400 ElsNe (58) (478) 0 0 0
Hitvmanatk 781 1000 1028 1003 1004  FAR® 259 839 2597 3046 3138
RaEpABET 6474 6007 6052 5990 5988  FRiSHEA 170 300 390 457 471
KHAE S R R E % 5309 4504 4504 4504 4504  LEARHRIRE (383) (45) (185) (217) (223)
HipKEItAR 406 882 882 882 882  VARTEATAFIE 472 584 2393 2806 2890
KHfaGET 5715 5385 5385 5385 5385 H&RER (BAT) 2020 2021 2022E  2023E 2024
fmRait 12189 11393 11437 11375 11374  %FIiE 472 584 2393 2806 2890
DEBRRNE 2422 2375 2366 2355 2344 HEREEE 529 (403) 42 (11) (18)
BRI 14629 14822 14940 15079 15221  fIEHESH 1224 1367 1619 1744 1791
R R T 29239 28590 28743 28809 28939  ARMETEHIRK (655)  (252) 0 0 0
55 82 FB 391 299 253 207 162
XEME S ERIE 2020 2021 2022 2023 2024 EBHAAEE) 710 278 53 (36) a7
BRI 0. 09 0. 11 0.47 0.55 0.57 HE (105) 401 (51) 0 7
BRRLF 0.20 0.11 0.45 0.52 0.54 HREFNULRKE 2174 1974 4054 4504 4653
BREE 2.87 2.91 2.93 2.96 2,99 BEARFX 0 367 (500) (500) (500)
ROIC 2% 6% 10% 12% 3% HERBENER 4 0 0 0 0
ROE 3% % 16% 19% 9% BREEIUSR 18 439 (500)  (d64)  (464)
EFZ 13% 17% 20% 22% 22%  WEMEE @) 0 0 0 0
EBIT Margin 7% 9% 12% 14% 4% AEFER 2674 (805) 0 0 0
EBITDA Margin 14% 15% 17% 20% 2% XfTRRFL FIR (993)  (556)  (2275)  (2668)  (2748)
NS 17% 13% 6% 0% % HEMBENSK (5577) 717 0 0 0
BREEKE 3% 2% 309K 7% % WAESALK (2219) (2005  (2275)  (2668)  (2748)
AP R 50% 48% 48% 48% % REPwa) @n 408 1280 1372 1441
B 3.5% 205 8% 9.5%  9.8%  IMAEMHIIRE 858 830 1238 2518 3890
P/E 59.5 48.0 1.7 10.0 9.7 HHASHIBRSE 830 1238 2518 3890 5331
P/B 1.9 1.9 1.9 1.9 1.8 A EHRMER 0 2665 3593 3974 4079
EV/EBITDA 156 120 9.8 8.7 8.5 RHEABHSRK 0 2577 3633 3702 3837

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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



