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GUOSEN SECURITIES
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EEMRERE | 2002045298

Bl (600711. SH) ——2021 443882022 £—FATE EA

TR ETRE

AR E— R /P R A

oM s

NE)&R A 2021 SEEHR: SSIEW 452, 37 12T, [FIEE+15. 29%; SCIQ)IEES
FI5E 10.31 1Z7T, [EEE+1645. 62%; SCIRFNIEYIAREEFINE 6.51 27T, [EIEE
+378. 03%. H, VAR EFF0E A EFERENEETERRANT
AR BT R AR T P I R ER T NI EE B MR L

NE 2021 FHEFRERE I MM AEEM, 405 AeEM, $#H~5m1.05
AR, ¥/7m24. 43 AEREM, #/7m6. 4 &R, UmMBEir~2
EZRBEEARIT6E.

PNEI&RT 2022 F—FEREG: SSIEUL 62. 26 12T, [FIEE-45. 84%; SEINY3
B85 3. 75 127, [EEE-9.98%; SLENFNAEYIARESEFEL 4. 52 27T, [EkE
+7.22%, ARIEBRHIREILL AR EERART 2021 Figh: Aif—%
REHREESBRMBEF, RERRKR=ZFEXS RGN S THRETER -
REERERE, B liE—E e RE IR

AEWRLEZ RS “ LIS, THAR" , TEZERETEEV ~ENR
(&) FENfE, &N EPEN =&RIR, AEMNERFHERE Rl 5E—A
TSR HFTRHERMRE. B, IR (&) CCR AHMBE~EEEE~4 7
MiEAN 3500 Mg, (RIFHADIRAS; COM4EFZ 3 A MESEFN 5800 Mgt E 2T
2021 FRIERE; FINEBEE-RIERA L 3 FIEHREFN 3600 LA
— I BB, BETSFFRERILT ENR R LRI F /= 3. 4
AERERIECIREREIRTS, IPREFERLUAR] 4 AHRERE; HIb
NESERSESBERBEBRIE” 4 AR BRRAHNE .
PRI E: AR ERBEHRNIIEGERIE, DAEFEE 4500
EREM, RMNEBTERFERERINN, F&Sinm 30 kMt =m. AREFE
TS TRMIE, MESMNEEEMNER DI REIRER 30 R
MERTR . 30 A MEEHERAER AR 1 A B Rt = M seEM RN B
B 1 B RTIREKERZE N 3 AlLE BIRMARERIRA T4, ¥ % 2023
FE¥EFEBIGT. ARTFRUE T @aE, B=aIrEmE.
MR ARMROEREHEMENRTIHEE; QAR F=HEKTME.
BAEEN: HEF O “IN TR

i@ i 2022 FE R FIFUN, Tt/ F] 2022-2024 FFEYH 305. 78/344. 05/
407. 49 {27, [EIELI®IER-32. 4%/12. 5%/18. 4%, YAEEEFIEK 19. 09/30. 88/
42.55 12.5T, [EIELHEIR 85. 1%/61. 8%/37. 8%; #EsE EPS 39 0. 68/1. 09/1. 51 7T,
LRIBNXTRL PE A3 10/6/4X. B FEEI/A B RTERTERREIR =l 575 FZ LN
El3REA, RERERBEESREMHE, [BEFEREMA I SE—A R E
VEHHR, KRRMBEXRHIBKTE, %4F “EN” ¥4k,

BRI Fm AN 55 565 2020 2021 2022E 2023E 2024E

BN (BRI 39236 45237 30578 34405 40749
(+/-%) 9.3% 15. 3% -32. 4% 12.5% 18. 4%
BFEERT 59 1031 1909 3088 4255
(+/-%) -80. 3% 1645. 6% 85. 1% 61.8% 37.8%
FREE (T 0.02 0.38 0. 68 1.09 1.51
EBIT Margin 2.5% 7.7% 13.9% 16.5% 18. 3%
BERFNEEE (ROE) 0. 6% 8. 6% 14. 4% 20. 0% 23.1%
m&EZE (PE) 297.5 17.7 9.9 6.1 4.4
EV/EBITDA 21.6 8.0 5.3 4.1 3.3
Mg (PB) 1. 65 1.53 1.42 1.22 1.02

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERERERATH

QR - MR

AEsRE - gtiReR
IESHSHRIm: XED IESHAHIE: Mt
010-88005312 021-60933161
| iumengluan@guosen. com. cn  yangyaohong@guosen. com. cn
$0980520040001 $0980520040005
ERLHHE
BETR EINU:)l
AEMGE
=M 6.66 7T
BHE/RBTHE 18815/17875 B A T
52 A&& N/ &RN 14.65/6.10 7T
iE 3 A B 741.94BATT
minES
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R Wind, ESEHLHHTAEE
BEXMRIRE

(BETH-600711-2021 SF AR MIE: ERFENSGRYFR, 7
R B LT HIRES) ——2021-08-26
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& 2021 FELIMARFEFE 10. 31 27T, 2201 SSPFAFEFF 3. 7512
NERT 2021 FER: LIEY 452. 37 25T, [EEE+15.29%; SCIRYARFSFIE
10. 31 27T, [EIEE+1645. 62%, BRI T ULRIFE 10. 41-13. 41 {ZTSEE; M
0FEYVARFAFINE 6. 51 27T, [EIEE+378. 03%, BURBZELEITNE 5. 23-8. 23 {Z TiEE
ZH; SMBREFENTENINESREEE 17.35 27T, FEE+64.95%, Heh, 13§
FFEFINE RS FERmENEETERRAAN TR BB RER~ERN
BRI ANIEZL B MIREEE, 28T 2019 ££ 3 BARRELLHHEEIR, BEESHAE
RIRET 2021 £8 A5 HELBIESEXR G LT, ARFEELFHEEIR 566. 04
hBg, SESEHERLHAITERERL 2. 25%.

NEIRF 2022 SE—FH] . STIVEU 62. 26 27T, [BEE-45. 84%; SCINYAREEF5E
3.751Z7t, [EIEE-9.98%; SLINFNIEVAREAFIIEL 4.52 2T, [REIEE+7.22%; S2If
ZEFRNTENINERE R 14. 46 17T, FIEE+57.80%. AR EWMIEFELLARE
BREZEZ QT T 2021 FEFRPIREL: AFE—SREFRRESERMRYEF,
T A ERYER, RERK=ZFENRES IS HITHIEHER .

E1: AEIEWRANRIEER (BA: 27T, %) E2: ARAEFARIER (B4 27T, %)

500 — A (272D 54 120% 12 - — S FE (2T0) FItt 1800%
450 100% 1600%
400 80% 101 / 1400%

350 i
0% 1200%

300 3 ]
0% 1000%

250 6 A 800%
20%

200 600%
0% ]

150 4 400%

100 —20% , 200%

=
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—60% o - -200%
2015 2016 2017 2018 2019 2020 2021 2201 2015 2016 2017 2018 2019 2020 2021 220

BRERIR: ARAE, EfFIESEFMRER FRRIR: QRAE, BREIEREFNRAEE

PR IREHER, BMAOTHREEBEUMEECERARNALIA, ESRE
# .1 HEEESR. AFRBAESRBEEESE: KLUBRIE~ 3.4 A
BERWHE, WR (£) COR &= 3 FMFARIE. 3,500 & BMHEH SR E,
B ZEF 4,500 £ BMPUSE (L =540 B FPUIASEEE T 22 HIEEESE . 40 MidE
EYURIEIH. A8 2021 FHEFREERE 3. M4 AEEM, H4.05 F&EM, &
FFm1.05 ALBEM, /75 24. 43 A&, #5764 £BM, #% 0T B SLhr
FEEZBHER IR,

1 NEMRLFE R HERMEE SR

FE~S By E2 HEE EfRE 2R HESFELER 2 EGEFEE
& B 10, 523. 47 10, 179. 29 461.03 63.56% 53. 44% 294. 56%
el SR 40, 450. 69 39,367.04 1,319. 48 43.55% 38.27% 459. 50%
s S 39, 440. 52 40, 114.97 927.73 813. 25% 1358. 17% -42.10%
=3 L) S 255, 612. 81 256, 395. 70 5, 605. 70 2.14% 3.12% -12. 25%

FRBRIR: RANE, BREIEFSFHRAEE

MEHIB/AE, 28 2021 FEEERES 10 RIREAMELIF 0.38 T () ,
BIHREAMELIFIN 1.07 1270; AFF 2021 EHHEE~ZREEZA 7.512 7T,
HREFRK, MRFIEFE—ENFM. Hibh, BIEE 2021 FERARER~ZR
REH 49. 63%, EILE T 2. 13 NED A, 2022 F—FERX/NELEFHZE 51. 63%,

1B SWIRIEL Z [EHI R AR B T BAIE 2
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W & LEMMRIFFE R HAB1 2 A5 E, A F) 2021 FE44E 2 3595 A 7T, [E]EE+24. 86%;
EIBER 517127, FEE+17.56%; LA 4973 A, EIEE+27.12%; W5
A 4. 6812 7t, [EEE-1.12%; A F) 2021 SFHAEI Bz ZE &1 2. 36%, [FREETFET 0. 14
METE.

E3: ARFARE B4 NE)HIERAE

— AR o o TR HEZH EIRER (TR M558 M —— RE 2R EA T

60% 5 0%
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-— = P .

oo ./— —— _-/——.

2015 2016 2017 2018 2019 2020 2021 2201

2015 2016 2017 2018 2019 2020 2021 2201

FRPRIR: ARNE, BEEREFMREE FRPBRIR: QRAE, BREIEREFNRAEE

¢ REEEER, [ERMEEMRT L E—r R RN RME

NE 2016 FIEHHIR. 1. HERER, TEWSZSRIAREZSHEXER
IHEERERRE. AR ARABE “LIEFIR, THMR , TERE
THRET ~ERR (@) MENERAEL, E1 ~ESET &R, AEMEEMEE
EA R Al S — LA B M TE B Y R RHRRS

NEIENR (&) RE R B EBRINEETZ, RGN IIABHREMETH SR
Kt Bar, WIR (&) CCR $AETIE =R EIAEF 4 AR 3500 Mish; COM 4
7= 3 AR AN 5800 £ BMAAFI S S HHEIMBE ST 2021 FRIHS~RE, S
BEPRRBRBTEE; B, AREAEESRFEHEEEFEET LES 3 AMEM
3600 £ BMAEFI S SR A— LI BIER, BETSEERERIES.

AREENRIBL L5778 RKEF TZ I ARSR, HETRIREE~HEKER.
Bal, ZWRAE= 3. 4 FHREERIESABH~RT, KRFFEEETLL
BE 4 AMRER, RETEMAE, 2EERTH—SMTARKREFERENS
KR, ITEMNALRY BIFHEERRARNEE. B, QEASFRIESERED
WA 4 FHRERIRFRAKIE, #—S KNIREREEN~E.

AFERRBHRAMIEWEERIIE, BB E6E 4500 €M, KEAAMER
EfsHRERFMREAHEE, BUECTRETHEDL, P4 iR 3C ATiRAE s,
=, SERRERSHSMRE TR EIINE, SSHRRES~Z .

NRAEEETHEL TEMNRE, mIE—FAmFREEH—5. ARMESMNE
MR I B BIREE 30 A R AR R (FAERITNE 6.8 AEERE
$2) | 30 AMEER R IEE SRR 1 F & BB R S R REEMRINE, BIRE
S8 619,329 Am. MBERBRA=F, /FEEE, T8 1 HE&anmm kiR
PN 3 A BIRIRRERIR T4k, §HE 2023 £ EFFERILST, AHBRIR
Boh—HEE. SkER, ARNEFRHSEREMMARTE., BibETHE S
AEAE, Ei=TRIRAINE.

BRIEEZSN, ARIT 2019 & 3 BARESHEER, BaiiraESHER LT AITE
REDHE 2.25%. RE, RRSFLUREMEREBUENTENEFETE

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



&Y BEiH ST

RN, SFFLEMREITMBBNIEK, ARKRMDEEXRMRKTE. AR
RSB FTRERM R AL i — L F, KIS EREF LY = HIRAHR
HIRRAME, SCILZE TR U A BRE AR K

&5: AREHEERNREREE

FliEEaE I (Z8)

r sueEERESLE g | W
J 4 1
AZTL (BT /

SHEERL (2M) ’

FRKIR: RERE, RFEM, BREIEFSFHRTERE

6: RIS Rh SRR [E]

l

u
W A S
i ot T 2
S W\J?i}&d?.‘ak&ﬁ AT ERIER i

¥

AR
}

| REELes ' S -
h { ¥
B

mAK =5

}

ShERSE

R 4@dit

feh, K. ERE FHThL, 25, hTGE

FRKIR: RERE, RFEM, BREIEFSFHRTERE

BB I EN R T B 2022-2024 FEEWH 305. 78/344. 05/407. 49
{27, [EIECEER-32. 4%/12.5%/18. 4%, VAEE%FIjH59 19.09/30. 88/42.55 {2 T,
[EIEE 1855 85. 1%/61. 8%/37. 8%; #5& EPS 9 0. 68/1.09/1.51 Jt., HEIBRN TR PE
H10/6/4X. EERARIRTHAEF IR BZE SiHENERE, RERERE
BREBRMBER, EHEFGERMRZLE—ACERNERE, KRMEEX
RIRRKZSIE), #HHEF “SIN” TR

1B S W IIE Z [EHI R FZ AR BT T BAE 4
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WEHFHRMRE

BizR: WSS MEE

#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 1357 2186 2115 4050 6937 BN 39236 45237 30578 34405 40749
RZUTFRIR 1132 2840 1920 2160 2559  ERRA 37609 40845 25290 27558 31890
FHAE 3479 5417 3310 3598 4165 BAlFE S R 121 303 275 310 367
Hitbmahs e 3997 2725 1842 2073 2455  SHEHRRA 29 36 122 138 163
REEZEH 10781 14380 10398 13091 17326 &WER 440 517 755 832 959
ElE &~ 5828 6554 7759 8872 9859 & #EHR 39 50 40 45 53
TR E R A 3784 3593 3449 3306 3162 UHEHEA 473 468 398 447 530
BRE B 2500 2458 2458 2458 2458 BEWE (254) (4) 40 40 40
BERERARNMESE
K HARR IS & 341 361 361 361 361 & 126 813 0 0 0
AR 23233 27346 24425 28088 33166  EHftUtA (407)  (1146) 104 99 91
EEHERRZ SRR
faf& 3100 4881 2000 2000 2000  EALFE 29 2731 3881 5259 6972
BT ERIR 4019 4119 2517 2735 3167 ElSNEE 85 (21) 5 5 5
Hitvmanatk 2585 2345 1459 1587 1838  FliAE® 113 2709 3886 5264 6977
RaEpABET 9704 11345 5976 6322 7005  FTISRER (100) 178 389 526 698
KEAE SRR ES 969 696 696 696 696  LERFRIRE 155 1500 1589 1650 2025
HipKEItAR 1351 1532 1532 1532 1532 VARTFEATSEFE 59 1031 1909 3088 4255
KHfaGET 2320 2228 2228 2228 2228 Hi&HKER (BAT) 2020 2021 2022E  2023E 2024
ffRa 12024 13573 8203 8550 9233 ¥ 59 1031 1909 3088 4255
DEBRRNE 529 1843 2955 4110 5528  HEREES (64) 266 11 58 60
BRI 10680 11930 13266 15427 18406  IfIEHESH 373 520 828 972 1097
R R T 23233 27346 24425 28088 33166  ARMETEHIRK (126)  (813) 0 0 0
W58 473 468 398 447 530
XEME S ERIE 2020 2021 2022 2023 2024 EBHAAEE) (296)  (2026) 1534 (353)  (605)
BRI 0.02 0.38 0. 68 1.09 1.51 HE (700) 553 1001 1097 1357
BRAF 0.13 0.17 0.20 0.33 0.45 EREFEIUSR (753)  (469) 5382 4861 6164
FRR R 4.05 4.34 4.70 5.46 6.51 BEFX 0 (2236)  (2000)  (2000)  (2000)
ROIC 9% 18% 20% 26% 32% HE#AMESR (488) (395) 0 0 0
ROE 1% 9% 14% 20% 23% RAFEDAER (407)  (2652)  (2000)  (2000)  (2000)
EFZ 4% 10% 17% 20% 22%  WEMEE (30) 11 0 0 0
EBIT Margin 3% 8% 14% 16% 8% SAfFEL 253 62 0 0 0
EBITDA Margin 3% 9% 17% 19% 21% IAFREF, FE (351) (468) (573) (926) (1276)
1 9N: 313 7% 15% —32% 13% 8% HEmMERESR 790 4651 (2881) 0 0
KR —80%  1646% 85% 62% 3% EEESDINER 563 3950  (3454)  (926)  (1276)
BEmER 54% 56% 46% 45% 5% BeRE) (597) 829 ) 1935 2887
B 1.9% 265 31% 5% 7.0%  HEHAEMATRE 1954 1357 2186 2115 4050
P/E 297.5 17.7 9.9 6.1 44 HTHASHPREE 1357 2186 2115 4050 6937
P/B 1.6 1.5 1.4 1.2 1.0 i EBRAER 0 (489 4976 3719 5207
EV/EBITDA 21.6 8.0 53 41 3.3 mimAmNER 0 4228 1177 3680 5223

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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AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135
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