ESit%H

GUOSEN SECURITIES

&
tA#FH L (600111. SH)

EEFMRME | 2025508A26H

2022 SRR AVE: WERRA, THESFBIEXIEEK

BL =

RS FEERIEL I 54%, 2022 4 4, 2RSS, HiIRIEEEHE
Z¥M, HBEMEEWM ‘N BEL, BHNELEXIERA. ATS K
FERBNRIFLE 81-82 A n/MiR7kE, EMNFTH, wanlksKiEgic. st
N 201. 29 {2 7T, [EIEbiE 36. 74%; VABTF LTI BR &894 F5E
31.27 12T, [EEEiEic 53.60%. —ZFEHEZE, sSLIEIRAN 103.19 25T,

IREEEAC 5. 19%; VAB T LA BB ERRYEFIE 15. 69 27T, FRELEHK 0. 69%.

FRENRE, AERANE. SNEARENASMET BT IiE
=BT 2E 80%. SNERNEFHLIEN FTAEMA B ZSMEN EF E
REEN IR, SR MFXESEME TRA, BRERNEE. ARIEHRS
BMRHETT (FFLETHNERD) , EEEERSMERAEHIBT Mg
MR ZRE, TEBN ZHEMERTIANBEERERE . RN ShEH
EEH 2022 F1 A1 Big, BB MIEEEAT S 26,887. 20 o/ME (F
£, RE0=51%) . 6 BARABAAGIANAH EREEIRERS.
ANTIERAIEEC, iR . TEkR, BEERIERNEREK, B
BERTHEROAREEK, ARMEATIES, KIEE=SMEN HRIE, B
BRIFERIRIER. 2022 FibH5#HT MR T RIgHR7 57 60210 i,
81440 Nfi, [EIELA Rt 36. 4%, 44.9%, HEERAUTINLR; SEFREFFRIEHR
B I SERZE T TR 74. 2%, KN, FhsarmsEs, Ber
M, ATREMIREG L B T1E.
BT KL R. NFKEE, SEEMEERE, FERSEN
RIEE RIS R R AR . EDREERESET, KEBHAETILS
WSRIZRA, TR LIEREARZM. i, BEEARSEARIL
HIEMR, RREERABIKEERS— N EEEKS. Himl#es
F, ERFREGHETIIZBEAER, ARARBEKRILT, Rt
RENW R KIIEAEHRTERD, MBI MBERENTIE,

MR : B KIS KA RIE; NS KIEREsh; B NgAiE LK,
PN EFFRECEGERA KA

IREEIW: PEEMMERERL, BIMEDRERE. AREATIEES, &
EARY, BiAFEEk. EERIAREIMERKEELK, BRI BER
B R T . TR A B 2022-2024 F YT 407/478/568 {2 7T, [F] LE 18 iR
33.7/17.7/18.6% ; VA & /% F| 3} 68.3/70.3/85.3 12 7T, [G] bt 1 3%
33.1/3.0/21. 4%; HETRRANRTRL PE Jg 16. 3/15.8/13. Ox, #EHF “SIN” 14K,

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

N ONCY V) 21,246 30, 408 40, 653 47,840 56, 754
+/-%) 17. 4% 43.1% 33.7% 17. 7% 18. 6%
BFEERT 833 5130 6826 7029 8533
+/-%) 35. 1% 516. 1% 33.1% 3.0% 21. 4%
FREE (T 0.23 1.4 1.88 1.93 2.35
EBIT Margin 7.0% 23.1% 23. 4% 20. 3% 20. 5%
BRI (ROE) 8.0% 33.4% 33.9% 28.1% 27.5%
m&EZE (PE) 133.5 21.7 16.3 15.8 13.0
EV/EBITDA 65.8 16.9 12.7 12.4 10.4
mgE (PB) 10. 66 7.24 5.52 4.44 3.58

PERIRIR: iFinD. EfSIEREFHR AT i MEEBREERETERATE

NI - WHRAT

AEER - MR

TES MR : X ED
010-88005312

| iumeng |l uan@guosen. com. cn

EHHIm: BBF
010-88005314
fengsiyu@guosen. com. cn

$0980520040001 $0980519070001
Rt
BRPR ENC:))
AEMAE
W& 30. 60 7T
RHE/REBHE 1M11170/1M1170 BATT
52 BR&EMN/ RN 62.10/27.50 5T
& 3 NF BHIMRE 2925.20 HATT
minER

— AL SPIR300

N S A ST A ST SR R AR R P R .2
NN N EINPUSNIENIENI N N

FRRIR: iFinD, ESIESH2FHFRATEE
BXMRIRE

(IeFsHmL (600111, SH) —WEH EMaT A, ARANEER
RRERRAME) ——2022-06-27

(He77# L (600111, SHY 4Tl A Sk, RofiEiE k) ——2022-04-15
(L6001 M-BEXREHRIE: BH NEEM, WESEHEKA
) —2022-01-09

(e L-600111-2021 F£=FREIE: KHALABFMIR,
TAEMAIFTSE) —2021-10-25

(b5 #1-600111-2021 IR SIT: FFMBRE, WHHEK
#BFHEY ——2021-08-28

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

WEHFHRMRE

LHFPRRSEFER LK 54%. 2022 F£ L5, FEEE. TIHEEERER
M, HLNEEW N BEDR, BHNELLEXIERA. ARSHEEIERNREF
£ 81-82 A /MK, EMFH, WahlSKIEEK. EFEIMEAWA
201.29 27T, EEeiEK 36. 74%; VAR F EHATBRERAFE 31. 27 {2 7t, FEtt
4K 53. 60%. —FEFHZE, SLIENIIN 103.19 27T, IFEEIEIC 5. 19%; VBT
ARG EEFE 15. 69 27T, IFEEIEHK 0. 69%.

E1: AREWENER (2, % E2: AREAFEFFER 27T, %
350 1 — 5 SN 1 r 120 60 7 AR SRR ESFD g 500
300~ - 100 50 L 400
250
- L 80 40 A - 300
200 -
- 60 30 L 200
150 -
100 | ‘ 40 20 L 100
50 | - 20 10 - L0
0 Lo 0 L 100
2017 2020 2021 2022H1 2017 2018 2019 2020 2021 2022H1

ZERIRIR: iFinD, EFIEREFMREEE

BERIKIE: iFinD, EFIEHEF MR

E3: ATRBEFEEWKAN (2T, %) E4: ARBATARFEFE 2T, %
120 — SN 125 r 70 25 1 — 0 ) F) R TR AR #E 600
| | 60 L 500
100 ‘ F 20 | ‘
0
80 - . 400
L 40 15 1 L 300
60 4
L 30 10 L 200
40
L 20 L 100
5 -
20 1 10 0
0 L o 0 L 100
2020Q1 2021Q1  2021Q3  2022Q1 2020Q1 2020Q3 2021Q1  2021Q3  2022Q1

ERSRIR: iFinD. EFIEHEZFMFEE

FRIKIR: iFinD, EfEIEHEFMAAEIE

FRHNRE, AERANE . ORERRBNEZIET RHERLHERK.
KBFHRIOFARB L, 8, R, HIFSERERANEY, SRANBLINEL
YIfEE 3500 AN, fERBITLE 80%. Mgt bR, LRI F#ITRIE
THE, REHATHET NBRERGRE. ARROE~HLIETRRRMBAIAR
SMERET ERRMET R, SR ARESEME T A, BRRHNRE.
AREHSANBHET (FLETHEERER) , REHLIHH~RNIEER,
HEHEEZEHRBEHBLTIANE, HIRRERHLEIERBRITIWLFAME, FitE
EMTHEREHIET RRERFEREM L, YERLBTMENZZ2E.
BERBT ZSMBRT AN FERRRE. LATNAHELER 2022461 7 1
R, HIET MR AT M 26,887.20 ;T/M (T8, RE0=51%) . 6 AKX
ARRHIRN N EBEREBIREXS.

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



AY EEIES SESRRS
GUOSEN SECURITIES

=1 BBV HNESERER

H#A TEFHM, /M

2017 FEHF 9250

2017 £9 B 1 Hi2 14000

2019 %1 B 1 B 12600

2020 £1 B 1 Hig
2021 4£1 B 1 B2
202241 B 1 B
2022 £ 7 B 1 BHig (Ki@id)

12600 (F&, ROE=51%) , ROE HI& 1%, FASRMIGILR 217 T/ (F8)
16269 (F&, ROE=51%) , ROE HI&m 1%, FSRMIGILR 319 T/M (F8)
26887.20 (F8, RE0=51%) , REO B 1%, T SFMIGHR 527.20 T/ (F&)
39189 (F&, RE0=50%) , REQ T 1%, NEFMIKLLR 783.78 ;/M (&)

FRBRIE: QRNE, BREIEFSFHRTEE

AEIEFRAIEEK, BKMRE. AFER, BERIERNSEREK, HLEE
FHIEMRBERESEK, ARMERATIESL, KIEBSSMET R, KRGS
BIRIEER, 2022 F£ 8 B 17 HLIEEA 2022 FE B/ L AR, ABEITBELRE
¥EdltedR, EFRORIA 10.92 AMEAD 10. 48 A, FEL4 R84 30%, 29. 4%; &
HETHLIFR, BESBEBREEHIIEFRS B 21 AREFD 20. 2 A, FE5 7
K 25%. bR BIER S/ I RIEHR 60210 M, 81440 M, [E1EL 43 R
1K 36. 4%, 44.9%, ERAUTMR. LAEHLEFERRFRIERE S 2BHLTH
SRIGAREY 74. 2%. LEoh, Fnsa~ s, RemRMME, QTS mbkiE
el “EgEREREE” TIE, ERMMR. R RS SR EUSET AR .

R2: ®mLH R R ELs, M

FE B4 2021 B EIR 2021 FEMBLIT IR 2022 FE—MBLAT R 2022 FE MBI IERR
FUEBELE BTERL HTERLE BETIRL SVERLX BTERB:X BTER:X BSTERLE

hEHIEAFRAR
CHIEFRIEaH)
hEAAHL (KED
SRR ERLF
3 [ HRERIFUEEAS
PRLE]
4 ENSLRBAERLE

At

1

2

28380 7806 20120 5204 29100 7806 20100 5204
44130 0 56220 0 60210 0 81440
0 1620 0 1080 0 1620 1080
0 2064 0 1376 0 2064 1376
72510 11490 76340 7660 89310 11490 101540 7660

BRIRIR: T8, EEESEFHRmgs

BEHBLTUKAEZR. SRk RMEAE =R xuME, BRERTH#MY
REREF. ZEMRERMHBEMEME. NhKHIE, AERIUEEHE, R
REMRELREDRLERNKEBRA. B, EVEERESET, KRN
ERFETRENRR KB AEBAT NSRBI ZNAE, THNHLHELRZ
M. 2022 F 6 B, TIEFFAIMIIENE (T EEBHRAITIITRI) , RESEMER
HLRERURFHITRN, 2025 FFESM T RERALGELIEER) 70% A . 1E5h, FEE AR
MBBARAAEIRZINRE, RRBERABLKEEERS - T EREKS. BT
it BF, ERFREHmBIZRESER, AHRATBERERT, &NM
HERENERKPEERTRO, IHBLNEERENIE.

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

&5: AR mERNE CAx/if) El6: SHESRELENE A/
140 - FibiEs FibE
100 - s s N N
o0 | 120 |
80 - 100 -
70 A a0 4
-0 ] f
o 60 - =
o] A_/_/\J\/f\\\'
40 |
40 |
30 - 20 1
20 0
2020101 2020/07 2021/01 2021/07  2022/01 2022107 202001 2020/07 2021/01 202107 202201 2022/07
ERKRIRE: AREM. EEIESFLFMFMER BRIKIE: iFinD, EfSIEHZFAFTAEIE

BRI : BEEMMBEREL, BEMEDREMR. 2RMER T ESL, FEMR
BRI, EHFEIEK. 2EIATEZMIERTFAEEK, BRNLARBMF
M. Fit/A T 2022-2024 LU 407/478/568 1278 (JRETIM 392/464/551) |, [EEE
8 3E 33 7%/17.7%/18. 6% ; VA B % F 3 68.3/70.3/85.3 1Z 5= (B FA I
59.5/72.7/88.0) , [G) Lk 1 5E 33.1%/3.0%/21. 4% ; 4 AT BZ 1t 3T B2 PE K
16.3/15.8/13. 0x, #3% “SIN” 1FH.

#*=3: THARMER

= e

R PN . .uﬁ:'{% EPS PE ROE PB ﬁﬁg
27T 20n 21E 22E 23E 20A 21E 22E 23E (20A) (LF)

600111 Elays - 30. 60 1,112 1.4 1.88  1.93 2.35 21.67 16.29 15.82 13.03 33.42 6.59 EN

600392  BMEERE 18.17 318 0. 61 1. 41 1,52 1.64 29.60 12.89 11.95 11.08 11.49 2.97 EA

600549 ik 26. 41 375 0.84 1.12 1.39  1.64 31.46 23.68 19.03 16.09 13.17 3.77 FIFR

600259 "RAR 46.17 155 0.46 0.86 1.36 2.01 100.37 53.75 33.99 22.98 7.63 4.72 TR

FERIKIR: iFind, EfSIEHSFMAEIE i Ei18. ITRAERNR iFinD —ETUM

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



EfSIE=

> o
‘ GUOSEN SECURITIES ﬁﬁﬁﬂ:&t*ﬁ%
o

fiz: WMEmM5SEE
#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
NERMEZNY 3985 6493 5651 6257 7565  EAKA 21246 30408 40653 47840 56754
RZUTFRIR 3084 4201 5569 6553 7774 EARA 18752 21944 29305 35962 42526
FHAE 8926 10325 13576 16687 19763 ElFE KM 95 225 285 335 397
Hitbmahs e 2486 4958 6098 7176 8513  $HEHRMA 69 76 102 120 142
REEZEH 18498 26733 31651 37430 44373 EHEER 731 993 1259 1475 1742
BlE &~ 3836 4477 4335 4183 4010 HRER 108 161 203 239 284
TR AR EHAM 817 789 750 710 671 ILE=E 3] 358 392 390 329 272
BAM B = 2296 2430 2430 2430 2430 BB 20 1 3 3 3

BERERARNMESE
K HARR IS & 83 278 428 578 728 & 89 4 15 15 15
AR 25529 34708 39594 45331 52212 HAtgA (59) 84 0 0 0
EEHERRZ SRR
faf& 2263 5650 4000 3000 2000  EALFE 1183 6707 9127 9398 11408
ISAD Y] 1120 2523 3194 3926 4650  BlaME (75) (11 5) (5) (5)
Hitvmanatk 694 1869 2438 2991 3542 FiBRE 1108 6696 9122 9393 11403
RaEpABET 4076 10042 9632 9917 10192 FRi3Hi%A 201 1086 1642 1691 2053
KEAE SRR ES 7217 4941 4941 4941 4941 DR FRIRE 74 480 654 673 817
HipKEItAR 441 502 562 622 682  VARTEATARFIE 833 5130 6826 7029 8533
KHfaGET 7658 5443 5503 5563 5623 H&RER (BAT) 2020 2021 2022E  2023E 2024
fmRait 11734 15484 15135 15479 15815 g 833 5130 6826 7029 8533
DEBRRNE 3368 3875 4333 4804 5376  HEREEE 37 (20) 2 @ ©)
BRI 10427 15348 20127 25047 31021  fIEHESH 376 471 481 509 530
R R T 25529 34708 39594 45331 52212 ARMETEHIRK (89) @ (15) (15) (15)

55 82 FB 358 392 390 329 272
XEME S ERIE 2020 2021 2022 2023 2024 EBHAAEE) (1179)  (2505)  (4444)  (3831)  (4302)
BRI 0.23 1. 41 1.88 1.93 2.35 HE 4 435 456 473 575
SHRLF 0.10  0.19 0.56 058 070 ZLEIEINLRE (18) 3507 3306 4165 5319
FRR R 2.87 4.22 5.54 6.89 8.54 BEAFX 0 (1053) (300) (300) (300)
ROIC 4% 21% 26% 25% 7% HERENSR 131 (740) 0 0 0
ROE 8% 33% 34% 28% 8%  BRAFEDASR 111 (1989)  (450)  (450)  (450)
EFZ 12% 28% 28% 25% 25%  AEMEE ) 61 0 0 0
EBIT Margin 7% 23% 23% 20% 215 AfRENK 1732 205 0 0 0
EBITDA Margin 9% 25% 25% 21% 21% IAFREF, FE (373) (688) (2048) (2109) (2560)
1 9N: 313 7% 43% 34% 18% 9%  HEmERSR (1289) 1894  (1650)  (1000)  (1000)
KR 35% 516% 33% 3% 2% EEESDIER 1426 989  (3698)  (3109)  (3560)
BEmER 59% 56% 49% 45% 4% BeBE) 1518 2507  (842) 606 1309
BEax 0.3% 0.6% 1.8% 1.9% 2.3 HHAENHIRE 2467 3985 6493 5651 6257
P/E 133.5 21.7 16.3 15.8 3.0 SHASHEAREH 3985 6493 5651 6257 7565
P/B 10.7 7.2 5.5 4.4 3.6 pllEmRMER 0 2785 3526 4340 5491
EV/EBITDA 65.8 16.9 12.7 12.4 0.4 miasaNsER 0 4884 1556 3071 4268

FHRRIR: iFinD. EfFIES MR

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMTIRE

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
EfFIEHFRHBARLR (UTER “RAT" ) FBE. , AABDFAEEEA
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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3|
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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