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HUA CHUANG SECURITIES

ik AR E #ua 20224034308

R (600018) 2021 FIRE4F HHF (an)

21 4 dE Va4 F I +81% 2 136.5 12, 1% IRLIGRLE
ﬁ&ﬁﬁ—lﬁki%, —“ﬁﬁ?ﬁ ﬁ’l{iﬁ] 3K 3% LA 5.42

o AN AE 2021 FR: JAESFIE 1468 10T, FIH+76.7%. 1) d&EAM: TR BT P

2021 52 0K 342.9 27T, F)Hb+31.3%; )24 4] 146.8 10, F)H+76.7%; 323k
V2844 136.5 1270, Fpb+80.8%. ¥ Q4 &4k 80.51C, FlH+16.6%; )2 ek NJegm. o2
EHSHIF Z—A

5] 29412, FH+28.0%; FedE)af&4F) 24812, Fl+23.2%. 2) &F
B 2021 4 100.9 17T, FIH+89.7%; EBA K issh. eRfgssr. £ @i 021-20572539
BRITERE AL BAE K, b Ry Bs 21 £ BAA 71310 AL, Rk T wuyifan@hoyjs.com
K a3k 690%. Q4 X AU 23.81C, FIH+52%. 3) Al#E%: 2021 H£4 P F: S0360516090002
Fh 40.7%, F)r+4dpts; 3SR & 42.8%, FH+11.0pts; Fedk)ad44  BRAA: 2%
% 39.8%, [)rb+10.9pts. Q4 £F)% 28.9%, [ +3.4pts; J3&4#] % 36.5%, i - _
Flb+3.29%; Jodk a8 A% 30.8%, F)r+l7pts. 4) MAEAIMMR: 2021 | n: Wayingying@heyjs.com
FERA AN A OWAR BT IRS . B b A 43.5%. 4.0%. 30.2%. BEAA: AE
7.7%. 145%; £4] 5454 51.0%. 1.2%. 21.6%. 7.0%. 19.1%. “ifb”
BIRPN. BA ERATEZ LB ERARE. LBEER RN T E K
AR B KM@3 K, 5) H40: 4 10 R A INAL A 1.90 T (AHL), T4 BRAA: ZRHA
LT 4] 24 30.1%.

S AEEXEHVEBHMAFI+3.3%, HLNFRGRERK, 2021 FELH
SEREIR 149.112, Rl Hb+11.7%; £4)% 47.8%, [ k+0.7pts, 4 F)i4 64.5 1,

¥R 45: zhourufei@hcyjs.com

BR44: wuchenyue@hcyjs.com

FlHb+95%. BFH@E: AFLELH AT 4 ) w o A RAREE

g 5%. EFHE: AFEEMEALF 47033 77 TEU, F+8.1%; Q4 & 7 )

FABeLE 12036 77 TEU, FIik+33%. M@ 2021 S hifmussse  SHAGHE) Pt
A 3169 A/TEU, FlH+3.3%, % 2016 4R %24 KR LAk, M EEHM éﬁga‘;@*( ®) RO
Jear 3R FAF 1H2021. 2H2021 SR A 40 S0 A BIFI Ho+4.4%. +3.3%. i s i) 1253.70

& BAVAA R RA T E 2022 FARA BRI LATAY, YHEFRTELEGHF  FFAmE®) 36.88
GHEFARSREENFTREMAL. EFLRMAN: 1) B EEEH HREFT (L) 4.29
F7 oAb ORI, B BT e TR B R, mABEENIEEE 1200 ARSAREN 6.29/4.45

K, TR A FRFA D RIRF RN Z AR, 2) 2HGLERAK
B ARF B Fp R RN B, FEEEEE); 3) MAAUELSER FHEAIANLEGE 12400)
BALMER AR, BUTRKRE A B EE D RURLIMEE S5 35; 4) 28
WA, EMPHEZB0RBZBTRAAGE LATRN, BERF: » 33%
&) SR B A S R £ 1093t B4 FE M 2 9%.

S BFEB L) BATR: FEB| SN R R I T RNTL, AR EA L
M A TR F, &A1 LA 2022-2023 4F )3 44F)F0 £ 159.5. 144.4 10( & : . . \ :
Fml 129.3. 120.112), #¥% 2024 FFMME 151.2 12, *+ 5 =4 EPS # 0.69. 203 2106 2008 2011 2201 A3
0.62. 0.65 7T, *F A LA PE 4 8. 9. 8 4%. 2) KA B: AH N E =4
PE F 4R, #-F 2023 4 12 4% PE /44, *tH—FH B 434 7.44 7T, L ATR
W ktE 2 18] 38%, LEIFCIEHE IR,

2021-03-30~2022-03-30

15%

-4%

—_— b B ER — P 300

o MR g b O A . B R [ o S XA RHRE
*%* iﬁﬂ:: &']‘F] Xj'/%‘jﬂ'iu’_ﬁﬂizl‘f’%ﬁi TJ\/‘}]? *F‘T\fﬁ P/\ /5%\{)] Z:&T)\ f}]%"o «’té%m (600018) 2021 @“}’%&,‘Ei% %‘%/;L‘
ETHERAELEMNFI;, AEAKATHKEE,
EBMS5ARAR Q2 4o i % H| ) b +174% & 52 1270
2021-08-29
M mE B M (e (oo ap s tREE IR
- L HMEWARE A, QLA=dkEAIR] Hb+83%Z 29 1
) He 3 1% (%) 31.3% 6.7% 5.6% 36% . s pkede EoiRALY
JadE AR (F 7) 14682 15951 14442 15124 2021-04-30
Rl 38 & (%) 76.7% 8.6% -9.5% 4.7% (_E#4EH (600018) 2020 4F4R %3F: 20 4F k4%
HRBA () 0.63 0.69 0.62 0.65 T 8%, EREMELHIEIHE S, 2101 AL Z
R (1) 9 8 9 8 570
5 E (12) 1 1 1 1 2021-03-30

TAF N NG 2N, BEQIIER TN JE: B9 2022 # 3 A 30 HKEH

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 REHT, FibEH
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HUA CHUANG SECURITIES LR (600018) 2021 F4R.&3F

BA& 1 EBKEASFEMEFHRS (L)

20Q1 20Q2 20Q3 20Q4 2020 21Q1 21Q2 21Q3 21Q4 2021

A 54.0 66.4 71.8 69.0 261.2 76.9 96.8 88.8 80.5 3429
yoy -338% -266% -238% -273% | -27.7% | 424% 45.7% 23.7% 16.6% 31.3%
SEmEEILE (ATEV) 9336 10726 11596 11844 | 43502 | 11340 | 11599 | 11857 | 12236 | 47033
yoy -103%  -3.6% 2.4% 13.4% 0.5% 21.5% 8.1% 2.3% 33% 8.1%
RYEILE (M) 108325 127162 137409 137297 | 510193 | 127413 | 14249.0 | 135199 | 134105 [ 53920.7
yoy -181%  -92% 2.3% 4.2% -52% 17.6% 12.1% -1.6% -2.3% 5.7%
EVREA 354 40.2 39.2 515 166.3 399 56.1 50.0 573 203.3
yoy -382%  -349% -401%  -21.6% | -33.5% 12.8% 39.4% 27.6% 11.3% 22.3%
EF 18.6 26.2 32.6 176 94.9 369 40.7 388 232 139.6
B 10.7 12.2 77 22.6 53.2 11.6 374 28.1 23.8 100.9
VIERFE 16.7 21.7 21.7 23.0 83.1 29.5 57.6 30.2 294 146.8
yoy -133%  -114%  -93% 0.1% -8.3% 772% | 1654% | 393% 28.0% 76.7%
fAESFE 15.6 19.1 20.6 20.1 75.5 28.6 52.4 30.8 24.8 136.5
yoy -161%  -159% -101%  -8.1% -124% | 83.1% | 173.6% | 49.2% 232% 80.8%
EF= 34.4% 39.4%  45.4% 25.4% 36.3% 48.0% | 42.0% | 43.7% 28.9% 40.7%
[EIS2EZRIES 30.9% 32.7% 30.3% 33.3% 31.8% 38.4% 59.6% 34.1% 36.5% 42.8%
INAEAEERFIE 28.9% 28.8% 28.8% 29.1% 28.9% 37.2% 54.1% 34.7% 30.8% 39.8%

HAEEM: Wind, 28324, FE6)iE5

B 2 LBEERAEFEIER4AEERL (fLT) A& 3 LBEARLZTEERASLERL

60 - - 200% 1400 - - 25%
] 1200 - 20%
50 - 150% .
1000 - 15%
40
- 100%  ggo - 10%
5 30 - - 5%
N 600
- 50% 0%
20 400
00 - 5%
10 - r 0% 200 - 10%
0 A - -50% 0 - -15%
> o & & o o & & > o o & o o o &
& 8 & & & & & | & & &8 & & & & &
L it E 2RI ——y0y LA R CHTEW —y0y
FAEAM: Wind, 2\ 2%, ZE6)iER FAE R Wind, 2NN, FEg)iER
B4 4 LEHER 2021 £ R AMR BA& 5 LBER 2021 424K
2021 B W S H 20214E B L H
19.1%
7.0%
R Ttk S LTI AT R R S b e s R R
el . =GR e AT
HAFR: Wind, 22, JEE)iER FAFIE: Wind, 2-a] 2N, FEaiER

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 2
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HUA CHUANG SECURITIES

E#4%A (600018) 2021 43R5

A& 6 LBEEASBREARERL

Bk 7 LELALRALSFEATE

60% -
AIRRBAIR
50% -
0,
43.2% 40.7%
40% 6.9%36.3
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FAFEIE: Wind, 2\5] 2\, 2Ee)iEK

FAFEIE: Wind, 285]2N, 2EguE K

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5
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HUA CHUANG SECURITIES LR (600018) 2021 F4R.&3F

W3R METAK

7= RARE F)iE &

#A5: BHA 2021 2022E  2023E  2024E #4i: BAH A 2021 2022E 2023E 2024E
ik o 28621 36276 42533 50821  F AR 34289 36596 38631 40033
A2 96 110 116 135 R 20329 22131 23689 20962
MR 2R 2967 3220 3400 3523 B Ao 880 584 676 780
TR 250 266 280 262 AEE R R 164 175 185 192
B 14298 15486 16577 14669 539 3% ) 4168 4449 4696 4867
ok v 26 37 39 40 & 143 153 162 167
AR 4318 4563 4811 4986 W %% A 907 1194 1161 1167
B R At 50550 59921 67717 74396 12 R BAEAR K -37 -37 -37 -37
bk AR 2173 2213 2248 2272 T BALAR & -860 -860 -860 -860
K HPEAIE 59773 59773 59773 59773 INMEE S 324 324 324 324
TR 32259 32841 33475 33956 FRN 10093 11000 9000 6000
I 1716 1916 2041 2141 Al 725 652 652 652
Rk i 13935 13439 12967 12518 ik #)iE 17861 18962 17116 17951
B B 10381 10282 10186 10094 =R BININ 135 611 611 611
R T~ AT 120237 120464 120690 120754 Ak ik 35 59 59 59

A 170787 180385 188407 195150 i &4 17961 19514 17668 18503
K2 BB 531 1035 1538 2042 P AZHL 2480 2695 2440 2556
JL A 23 0 4 1 1 AA)E 15481 16819 15228 15947
A TR 5635 6197 6633 5869 VIR FRAR A 799 868 786 823
Tl 2 m 57 73 77 80 V3 BEAE) %A 14682 15951 14442 15124
AR fitx 4444 4743 5007 5189 NOPLAT 16262 17848 16228 16953
ot B AR 2088 2088 2088 2088 EPS(#:i%) (/L) 0.63 0.69 0.62 0.65

—FREERIAERS Tt 6922 6922 6922 6922
AR R 9604 10421 10900 10077 EBWMHR
B R ARA 29281 31483 33166 32268 2021 2022E 2023E 2024E
KA 15182 11182 7182 3182 sk
JI AR 15955 15955 15955 15955 R A S 31.3% 6.7% 5.6% 3.6%
B | Nk 2563 2563 2563 2563 EBIT 3%k % 65.3% 9.7% -9.1% 4.5%
R eIt 33700 29700 25700 21700 VAEREA IR R 76.7% 8.6% -9.5% 4.7%

R it 62981 61183 58866 53968 FKAVEEA
VBN ARG 99791 110319 119873 130691 ESIES 40.7% 39.5% 38.7% 47.6%
b HR R AR 8015 8883 9668 10491 EIES 45.1% 46.0% 39.4% 39.8%

iR R #44 107806 119202 129541 141182 ROE 13.6% 13.4% 11.1% 10.7%

RAFARE R A 170787 180385 188407 195150 ROIC 20.7% 20.4% 17.4% 16.9%

12T Ee A

REREXR K= QAR % 36.9% 33.9% 31.2% 27.7%

25 BHA 2021 2022E  2023E  2024E (i a9 38.2% 31.6% 26.4% 21.7%

ZEFEHALR 13515 10110 10450 14612 ik Rk 1.7 1.9 2.0 2.3
AN A 19826 21606 20002 20754 R E 1.2 1.4 15 1.9
BB 1496 -1188 -1091 1908 FiEfeAH
L2 KR 313 577 661 736 AN WLk 0.2 0.2 0.2 0.2
BB AT R 910 581 437 -761 LSRR BIAER B 28 30 31 31
H 1Rk -9031  -11467 -9560 -8026 JIATIRR BIAEREL 94 96 97 107

B FHAER -530 -3780 -3805 -3680 YeWE L3 266 242 244 268
AL -2701 -3880 -3901 -3772  HIABHR(TT)

PEARIEH -6547 0 0 0 K 0.63 0.69 0.62 0.65
H AR I = AL 8718 100 9 92 R EINAR 0.58 0.43 0.45 0.63

BREDALA -5016 1325 -388 2644 ey 4.29 474 5.15 5.61
A& 2R3 o 1881 -3497 -3497 23497 fEfhbE
A B A B Z AT -4837 -6654 -6041 -6286 PIE 9 8 9 8
e 252 252 252 252 P/B 1 1 1 1
b A] -2312 11224 8898 6887 EV/EBITDA 19 17 19 18

AT s 2N 2, BEYZE R TRN

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 4
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HUA CHUANG SECURITIES LR (600018) 2021 F4R.&3F

32 Hr 48 B A28

BT K. ERAIF: X—R

LB SGRRFRFFME, GAERTHRRERHTIE LS. L PR BIEAFRIT. 2016 FANALAES BT R AT,
2021 4 FME FAESWIR BEMAMATLE 9L, KERRESATR BB RATLS = 4, R MBR AN
W REMAATIS = 4, LIERRAENATIT B AT = %, o4 R RAEAT LS A A BERATLS =4, 21
1%98/\}#2‘% M IRIRE BB AAT L = 2. 2020 5537 G AE TP 3GBE M AT L B w9 %, AKEWIRRAESATIT
BIBATILE — 4, FTREBBERENATITIREMAATLE =4, LERRESWITECMITLE =4, 24 %R
AT A7 B NS GBIZ AT L 5 — %, 21 #H22 2R A7 IR R it B M IRAT L 5 w9 % 5 2019 -3 Mg AR AT )T B2
WEeMATLEW L, LIERRESTITRECHTIE =4, FREBBERAESIIF BN ARATLE WS, Kbk
EHTIF S GBEIAT L F B 4, &4 ZRAEAT L HpAT A NGB E AT L = % 2018 SF 7K dh BRIRAE AT VT BB 40 AT
b Feg gy 2017 Feb R REME AL HMERLEBASAIFE =4, MG KRBT GRE T LAR.

HRR: 2%
FHAE K F M., GIEIRT T ER KRRIZTE. 2020 i AALB[TEAR T, 2020 SV S RAE ST I B IE Hy
CHEATLE WO L, KaIRRESATIF BB MATI S =%, ITREBBRESIIFEMATLE =2, HiEfhRiE
PR ZEE AT LR = 4, 2 LRAEAT LA B ASGRIBHATL S — 4, 21 LMo ITIRE B M RAT L F
w9 4% 5 H BAAR, R

AR AE

LB EERF ML, TERTEAIEAALI. 2021 FImNERHELFF T,
BERARR: RRA

BITRFAWFAE, §HERTEALN KRS L L5 E0. 2021 FAnNIEQESH 5.
BEARR: FXM

TR 2K F AL, §IERTREFTABRBILT LS, 2021 SFAhnNEBER B FT.

A A IERHAAE B B IAF
S S 7 S T

KEE B2, LRAMEE LN 010-63214682 zhangyujie@hcyjs.com
FRIEIE NFHAME) G 010-63214682 zhangfeifei@hcyjs.com
-z SBAE 2 010-63214682 houchunyu@hcyjs.com
x| 5% B BAEE 232 010-63214682 liuyi@hcyjs.com
=R BB E R 010-63214682 guoyunlong@hcyjs.com
LT AU A AE R AER AE R IR 010-63214682 houbin@hcyjs.com
F—¥ A e 218 cheyizhe@hcyjs.com
AR Atk 238 010-66500808 caiyilin@hcyjs.com
X AR AE 238 010-66500821 liuying5@hcyjs.com
fedE ¥ A4k 238 010-66500681 chengjingfei@hcyjs.com
AR K A Bh e 010-63214682 gulinglan@hcyjs.com
JTIRAA A B T IR4E BRI, JIRAMAEEI  0755-82828570 zhangjuan@hcyjs.com

S HFAZEANEAI T F ) L 5k L5 JEMEIFET (2009) 1210 5 5
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HUA CHUANG SECURITIES

E#4%A (600018) 2021 43R5

BAEE TRANE 238 0755-82756805 duanjiayin@hcyjs.com
JETR % BB E R 0755-83715428 wangliyan@hcyjs.com
A BB E 2 3Y 0755-82756805 baogingqing@hcyjs.com
T A AE 238 0755-82871425 dongshutong@hcyjs.com
REE A& %38 0755-83024576 chaomowen@hcyjs.com
KEZ AhAE 238 0755-82756804 zhangjiahuil@hcyjs.com
AR oE AR AE 238 0755-82756803 dengjie@hcyjs.com
AW A4 1E B3R 0755-82871425 wangchunli@hcyjs.com
8 5 A AE gh3E zhouwei@hcyjs.com
R E LM AR B 021-20572536 xucaixia@hcyjs.com
& i A ) &% 021-20572551 caojingting@hcyjs.com
TRAR A ) &% 021-20572555 guanyichao@hcyjs.com
S TR E 2 021-20572257-2552 huangchang@hcyjs.com
FAR SBAEE R 021-20572506 wujunl@hcyjs.com
23 TRANE 232 021-20572554 likai@hcyjs.com

. IRAESR BB E R 021-20572585 zhangjiani@hcyjs.com

LA A E A .
HFTAE LBAE B 021-20572590 keren@hcyjs.com
B4 B B4 021-20572560 shaojing@hcyjs.com
oy g 021-20572509 jiangyu@hcyjs.com
PR AEZE 021-20572548 shijiawei@hcyjs.com
I A5G A E B3R wangshitaol@hcyjs.com
SRR Rk 021-20572573 zhuzhangyu@hcyjs.com
e AHE B IE likaiyue@hcyjs.com
%L AHEE R 021-20572559 panyagi@hcyjs.com
EF A SBAE 2 021-20572559 wangziyang@hcyjs.com
o IRE SPALE 23R 0755-82756805 jiangsaizhuan@hcyjs.com
Fh K& 20 .

EX AR ZIE 021-20572559 wangge@hcyjs.com
R HEZRE 021-25072549 songdanyu@hcyjs.com
I 7145 4HEBh 2 0755—82756805 wangzhuowei@hcyjs.com

PR AT AL A ANE R E ) L S AT

PEYIFET (2009) 1210 5
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HUA CHUANG SECURITIES LR (600018) 2021 F4R.&3F

A4 47 b 8) R BAR F (AR EP K 300)
INGIE & et S 1) N

A AR 6 /AN A A A ARI RS 4L 200004 b

B TEIAK 6 AN A AR A ESS 4L 10% — 20%;

Bk FRAIR R 6 AN A R ARt AR AE4E Fh @ A -10% - 10%Z 4] ;
) A AR 6 /4 A AR A A4 ek ta A 10% - 20%=14]

AT LB BBLI

EH: MPAKI6AMAAREZ
ok KRR 3-6 MNA A

=i FAAAK 3-6 A

A7 b F5 Hok h@ AR i H 4 4K 5%0A b
A7 b 3540 hhd AR A48 44-5% — 5%;
A7 Ak 45 vk v A2 T A 4R 54 5% A L

2HTIF 5B A

FA RS A RIRE BRI L N F 4 24T IR BAEL T B B
5T VT A AGRAE o 3 BT ARG IR H REAT AL F AT I Ao B ) S o B e T A ASHZAE A REAT A A B A FI0T; 547 At
AEAT H A5 T KA 649 P AT T Re i A2 ) 69 A7 03R4 R A AR AT AL R A 1R 440 T A 1L

SR AH

AARAEAIAEAEREAA FRFTAE S (VAT R ARANE]) ") $9E P AL . AN 8] A B3 AR RIS ML A E P .

AR P B AAT 8 R IRAIA A AT 558, A2ZAN 3] RARIEF AR T, ARSI R TA & RLBAENAUR B AN 8] T & A A
RAE L B AT, ERRRE, ANETAEEAREFMETA. FLAMMR—EAIRE . ANE) BT E R BATHE LS.

AT A B A B IR, FERM A ) 3 BARIE A F 32 69 AN A0 . AIRAE T BAZ & M) AT BT 3 BGE A 09 AT X,
ARF EBINRNE P AF R T EAF. MERAREF R, BP EH EARE T ETE LRE R G AESHAFRIL, A ZEHEFTAR
FFAATARIBIZ TG, AT X6 9 FAE AR TR A - 42iE A TR K 9 35 8 3 2 kR A A, ARE TR B GG Z T MAF ML
VA B S I G R 6 TR T 482K 3D .

AARAERBAAR ) A 8) FTAT , AN B) SE AR R G — A, REANE FAB@ET, EFAAMAFANATIFAETH KB LA,
RE N R BRI RTINS T AT IR . FIL 6, & EAFGTLE RAER, SHE B A A AERHEAM R, B
RAFAT AR SATEF A T REGFIR . P A5

EA TR —ARIE T R T, 515503 BT RISH FBR AR, AAZ ELZLHTIELAR Y. THAHRNG, HRE LA,

A SR I

Hhk: AT H BRI AT 26 F oib: RY|TAgE X A5G 1061 5 FREG ik EETHAFRLELHE 33 5

el C & 3A BHFS A E 19 # KA 12 &
BR%: 100033 BR4%: 518034 BR4%: 200120
A5 A: 010-66500801 4£ A 0755-82027731 A£ A 021-20572500
43 F: 010-66500900 2L E: 0755-82828562 £2F: 021-20572522

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 7



