ESit%H

GUOSEN SECURITIES

&
LB (605080. SH)

FEmARHERNRAC, P FFEE

EEMRERE | 202504 H28H

oM s

T ESAHEEE 2021 SE4E4R S 2022 S£—F4R., 2021 ©ESSINEUL 8. 4212 7T

(+44.91%) , VARESFE 2. 2 127T (+37.59%) , INIEVIBFEFEF1.99 12
JT (+44.93%) . A7) 2022 F—FESLIEY 3. 33127T, FIELIEK 46. 61%,
VIBE4FE 8497. 99 AT, FIELIEIK 37. 82%, FNER&FiE 7727.94 AT, [E
EL i< 34. 49%.

FERiEKEIR, REREIIASES . BNESLABINEN 2021 £&K5%
FIEESWNEIR, BE: 1) RERKRE: A 6.3612, FELiE47%, HiL
AEEE 76%, KIBAARIRIZESL =R, NIRAE, BINRSEKENIEH
2020 ZEH9 113. 14 TTIEHAZE 149.92 T, FERFALLAEHAR; 2) PIMER:
WA 1. 1112, FEIEEiEK 59. 6%, HeFir=mokEihFroakiik; 3) kit
#: N 5571 F, [EIELiE 37. 4%, NREEATEE; 4) Hib =& YA 4014
71, [EEEiE 4. 7%, 2021 £, AFE—KBELHATMINLLE 28. 98%, AR
REFPETTEEE 44. 2%, 8RR

;ﬁ#F‘NﬂL WHKEIESED. BITARATELFENRK IS AR
aitt, PREZETSRINERR AT T PINESIRINIEER, HIEERTZ
m%ﬁﬁl\f“ [F. PINGEEIIHIRIRRIARS . mEL. FFRAR, AF
MBET: 1) ETPUESER ENRESEE, "PEERT ZRATEE
Tiifas; 2) REEIMGITHLZEES, S8R MIENRERE
HE1EXR; 3) MEIERARIEE LK. MERMNERmS, &5
HBREESE SRR, BSRZERERK, BAEmRNUE. FaaEAF
TK; EREBRELTEEIIREBAIE, BRADTE, BITEFEAT
BEKEANERE A% RTE.
REEARR: SEBNEKRIETIE; AB=RE KK TR,
BHEEN: EHF IN TR ARNMSEKIEEILSE, HNERAR
2022-2023 £ 3.1, 4. 0 {ZHIZBFIFUM, Fitd 2024 FZ=FIFUM 5. 1412, IR
LETT{E PE 43519 20. 6, 15.8. 12.4x, EATAAATNE Eﬂﬁzﬂ%\ TiFE

P\ SR sEN ERBRLTS T, BINFINSEI A RS ER A
EERIRHEE IR B R LSHE A RIRIKHARR G, HEFF “SEN” 4.

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

BN (BRI 581 842 1,121 1,458 1,833
(+/-%) 6. 7% 44.9% 33.1% 30. 0% 25. 8%
BFEERT 160 220 310. 28 404. 05 513.59
(+/-%) 21. 4% 37. 6% 41. 4% 30. 2% 27.1%
FREE (T 2.10 2.17 3.07 4.00 5.08
EBIT Margin 32.5% 31.5% 30. 4% 30. 7% 31.3%
BERFEEE (ROE) 23. 6% 13. 6% 16. 6% 18. 4% 20. 1%
m&EZE (PE) 30.0 29.1 20.6 15.8 12.4
EV/EBITDA 24.1 22.7 17.7 13.8 1.0
Mg (PB) 7.10 3.95 3.42 2.92 2.51

FORIRIR: Wind, EfSIESREFHR AU E: MESREERERERATE

AT - MHRAT
thhE - U I

IES2HRIm: BR B HIm: =8
021-60893313 021-60933128

huangy ing4@guosen. com. cn jiangming2@guosen. com. cn
$0980521010003 $0980521010004

E bR

BRTR
AEMAE
W& 63.20 7T
BHE/RBEHE 6383/1580 BATT
52 BR&EM/ RN 80.89/36. 11 7T
& 3 4NF BHIMRAE 24.65 BAT

miAES

EINC:22))
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FRRIR: Wind, EMSESEFHSARER
BEXMTRE

(T B 5R-605080-2021 £ =FR ST : SIRE KRG, %
HEFFINEE) —2021-10-27

(T B 58-605080-2021 SEFR4R 1T : dLERR KSR, FIMNE
EZZKHALLF 2021-08-19

(LB R-605080-REME : PIMNEEIFTE L, FEH—1
AkHZ) ——2021-06-08

B HUNIEIE Z IFHI R T AR BRI T B2



GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

HIEREE 2021 FFERE 2022 £F—FR. 2021 £FLHPEW 8. 42212t
(+44.91%) , VARAEFE 2.2 27T (+37.59%) , FAFEVIAEEFIE 1.99 27T
(+44.93%) . F) 2022 F—FELIEU 3. 33 27T, FIELIEK 46. 61%, VAF

Y FI3E 8497.99 AT, L 37.82%, NS FIHE 7727.94 AT, Rk

34. 49%.
E1: HIEREWRANRIEE (Bi: BA % E2: iIERBFEWWARIGE (B BA %
— U ——— FEUYOY (%) — B YOY (%)
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102021 202021 302021 402021 102022
ZERRIR: ARAE. Wind, BEEIERE TR BRRIR: ARAE. Wind, EEIERE TR EE
3: HIBRVAGEFEARIER (BA: BA. % E4: HIEREFFAAFEARIGE (BA: BA %
— A R AL STV () — EEFELRAREHGIH EESFENO (5
250.00 4 70.0% 90.00 84.98 70.0%
219. 52
] s0.0% 80.00 | 75.72
200.00 | ] 50.0% 70.00 |-
] 40.0% 60.00 |
150.00 |
] s0.0% 50.00 |
] 20.0% a.00 |
100.00 |
J10.0% 30.00 |
50.00 | Jo.os 20.00 |
1 -10.0% 10.00
0.00 L L L -20. 0% 0.00
2018 2019 2020 2021 1 2 3
BREIR: ARAE. Wind, EEIEHE TR BRRIE: ATAE. Wind, EEIEHEFHFEAERE

ERBKRR, TERBIARES . BINEGLFIKEN 2021 FERMEHE
SWAHIE, B :

1) ZBEKRE: WA 6.36 17, FILLiE 47%, HUIALLE 76%, kIBAQBIZESL=
. MINMIRAE, BANFRSKREHNIEEH 2020 F£49 113. 14 TTIRAZE 149.92 ¢,
FEmARFEERR;

2) PSMER: WA 1. 1112, FEIEEIBK 59. 6%, H iRk EiBRTTEER K.
FONEBMNIEIZE, H 58. 34 JTIBME 59. 71 JT;

3) Sppsleh. UL 5571 /7, [EIELIY 37. 4%, MigEKFaE;
4) BAbAE&: W 4014, FEIELiE 4. 7%,

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

SRR E

2021 £, ARIE—AEZFPEHEATIWANLLE 28.98%, BIAAZF & &EE 44. 2%,
BAERE.

ER i LT, FIARERRE. AR 2021 £LEEF5 38.8%, 2104 £F
3 33.9%, 2201 £FI=K 36.5%, HMFIE 01 FELRAERET 21 ERAF@T
BEPHITT—ENNKRES, ARV BEREREN~EHAREA. Tt
EMEEHNIE RS2 AT 01 FIERFLLRE TENEERER, KL TPURLIFH
FEEHME DI MigAG, B 2021 FEEEFREFHN EHIEE, METE 2-3
B4+ 19000 7T/MA ERIEAL, 4 AFBEFRTE; N SEMRECaRE M
F&TE 01 IREE TRBE,

BIVARDRARSTISE, NEARHNBREELYBBIEES, RIOFIET
QAREMERRERN, BTTEENMNKES, Bt 2201 FjERE 2104 FFELE
ZFEME. BEERKEBRMEBNEEDRR, BITAAQXFBEEHFEF
ARFERLE 1T,

[El5: ER DI MEEMNAE (FT/MED Elo: LARMXPBRBMMIAN (/M)
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= @ W N~ ¢ - = ®m oW k& - = ®m B~ & = = o

cccccccccccccccccccc

5 8 8 5 8 - 5 8 85 8% - 53 85 8 - 5 28 D S T T T T S S

o & & o & & O B8 8 B8 O 8 — = = = = = ©o o

S 2 8 9 & T & & 9 S o T & 2 @ © © - & o

S 222 22858 2 8 8 88 55455535388 ¢ & & & & & & & 2 & s L L L L L LSS
& 8 S 8 fF R §E8E S EESEE &8 8§ 8888 o 5 g g o g g 88 8 g8 8 e 8 9 8 8 8 o

FEREY KIRF, ABERKITTRIEM. ARBEEEASRITBRNERBR
FF, 22021 5 2201 RS AKRIER, 2021 FIK, BIER~H 20 FIKH 2. 46
{ZIEINE 3.50 12, WIMABHEE~EMTIECZ%T, ARt EEFEARNT
BB . ARIHBEFRETT, BMEE 4. 4312, XKEMERE 4. 40
1z,

FHPIMTLE, BBEKRS . RIVAAARELFEHBR KRS B BRI,
P KEAZ HETIBAINERRBEN T PINEEIRINIEE R, AEHRZHETEINE
H. PONEHRAFNFREIRS . mES . BRRAR, 28HNBET: D #
TPUEAER ENME SR, AREAT ZEATEXTRAR; 2) KEEM
BRI R BE], SN RRAIEBIRERENGERR; 3) MBIEMAR
Bz ERBE . MEIRNARMES, BINEREEEIRRE, ERTARE
Bk, BAERKEHE. FRMERAFER; BRERELTIHSE JIRT R4,
BREEN+E, RNEFEATREKHALBRM FLRZE.

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ BiSits ESHTIRE

WA : EHF "IN TR ARNMSIEKIEEILE, RN4EFAT 2022-2023
F 3.1, 40 ZHBFITUN, Fig 2024 ERFIFTN 5. 1412, FNZHAETHIEPE &
B9 20.6, 15.8, 12.4x, HAVAAABEERHIAR, TiHFEFA. &IHHFLED
FEBERLESS, BINPIINEFFEIEESERFPIMNEFREESIGEET
U IEATRKHAR, H#F “EN” TR,

1B SWIRIEL Z [EHI R AR B T BAIE 4



&Y EEis
GUOSEN SECURITIES

SRR E

BizR: WSS MEE

#EnmR (BAT) 2020 2021 2022E  2023E 2024  FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 145 542 679 781 990  ElEA 581 842 121 1458 1833
RZUTFRIR 99 146 190 240 301 5% 345 516 666 870 1092
FHAE 147 255 279 343 433 Bl ERHH 4 6 8 11 13
Hitbmahs e 14 5 1 15 18 $HEHRA 16 12 19 22 26
REEZEH 417 1300 1510 1779 2142 EEER 27 43 91 112 133
BEEE 291 361 451 485 534  WME#EA 6 0 3 3 4
TR B R EH A 17 114 190 285 331 B 4 25 20 20 20
BERERARNMESE
R R 35 51 51 51 51 =l 14 5) 0 0 0
KHARRAN IS 0 0 0 0 0 HfttA (20 (34) 5 5 5
AR 859 1826 2202 2601 3058  EMdlFE 180 252 358 464 591
EEHERRZ SRR
fafR 12 0 20 1 10 ElSNERx 6 4 7 6 7
BT ERIR 97 136 186 237 298 Flig& 186 256 365 470 597
HAitREntafk 51 52 1M1 145 181 FTiSHiRM 27 36 55 66 84
RaEpABET 160 188 316 392 489  LEHBRERRE 0 0 0 0 0
KHAB R R R R 3 0 0 0 0 VARTFEARSAE 160 220 310 404 514
HAetKEAf = 21 19 18 17 19
KHfaGET 24 19 18 17 19 HNE&RER (HAK) 2020 2021 2022E  2023E  2024E
ffRa 184 207 334 410 507 A 160 220 310 404 514
DEBRRNE 0 0 0 0 0  BAEREES 0 1 0 0 0
BRI 676 1620 1868 2191 2551 IAHESH 18 25 44 50 56
R R T 859 1826 2202 2601 3058  ARMETEHK (14) 5 0 0 0
%52 HA 6 0 3 3 4
XEME S ERIE 2020 2021  2022E  2023E 2024 EBHAAEE) 17 (125) 35 (33) (57)
B 2.10 2.17 3.07 4.00 508 HE (0 m (0 (0 (0
FRRATF 0.03 0.00 0.61 0.80 1.52 GRERDHAER 180 124 389 422 513
FRR R 8.91 1602  18.47  21.67 2522 HEAFX 0 (88) (210) (180) (150)
ROIC 26% 24% 26% 34% 3% HERBENSR (12 (339 1 (50) 0
ROE 24% 14% 17% 18% 0% BREEDULR (12) @27y (209  (230)  (150)
EX 41% 39% 41% 40% 40%  KUEEMERLE @ 742 0 0 0
EBIT Margin 33% 32% 30% 31% 31% e E 2 3) 0 0 0
EBITDA Margin 36% 35% 34% 34% 34%  HAHRREI. FIE ) ) 62) (81) (154)
[N S 7 45% 33% 30% 266 HEmMENSR (95) (36) 20 ) €D
AR KR 2% 38% 4% 30% % MEERHHLR (100) 700 (42) 90  (155)
BEGER 21% 1% 15% 16% 17%  MEeFTE 69 397 138 102 208
Bx 0. 0% 0. 0% 1.0% 1.3% 2.4%  EHEASHEIEEH 77 145 542 679 781
P/E 30.0 29.1 20.6 15.8 12.4 TS ESHEARSE 145 542 679 781 990
P/B 7.1 3.9 3.4 2.9 25 plE®RRSR 0 40 159 222 343
EV/EBITDA 24.1 22.7 17.7 13.8 "0 miFesNER 0 0 176 211 340

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
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
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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SRR E

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



