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HUA CHUANG SECURITIES

e % Ay (688109) 2021 F4R&2022 SF—F 3R L3 b (i)

ik AR E $7b i RSk 2022404 Fl 26 B

B A 34T

Efﬁ,\ %[ﬁéj%i)\ﬁpk) ﬁ']}]ﬂfﬁﬁﬂ??ﬁ/i LATH: 28.23 4

o 8 KA 2021 AR B ALBON 475170, B WG K 25.17%, )3 B4V IE 6267.95  p # sdnim. XA
77, BT M 35.81%; )a#riedf:#4]iE 4461.73 77 /L, Rl T4 46.33%. ‘
NG K AT 2022 S—FSR: Bkl 6796.98 & L, Rl T 7.09%; )aE4 wig: 021-20572572

FR:

FE 540 2518.10 Fu; VAFE4edEEAE TR 2922.97 F . ¥R4H: wangwenlongl@hcyjs.com
Fib Pk %% S0360520070002
BKAEA: RlE

o 2L FBASRE DRI B, v K Sefe BT A B KR . 2021 -
$, NE) KN R 250%, HP AT GBI iR 13.720; A Z T A dengyi@hoyjs.com
HoN3G iR 23 40%, BB ek 48%. & E T EA|F FiE U Spet &
PN & IR FHEAFHAR LA TR 4pct. A F &, A8k FhhFTiHi A8 EAREE

Ni 1) Feus @, BRALALEFEEA (“UFRIFE” CaR%ET B (7 PE) 5,437.40
Sl AT). FF Al F&SF; 2) THFE, w8 Uk, RRIERAE &,k AR IR (7 IR) 2,600.39
Ay, 3) 2021 NG AEE RAR . AFRAR 45138 K 31.6%. 60.7%; 4% & TAA(TLT) 15.35
B RR . AL A AR LI K 44%. 49%, RAARIFAE T, ‘{uiuﬁ?i(@of’u) 7.34
& 2% QUARFHRLY LS. 22 F—FF, A& FARKERINT. K. 2@%%?%3 151
LA BRI TAES TR, S k3R B 42 TRIER T 12 AR &q%%/ﬁ{&/{{,\ 87.34/28:23

THWFrn, a8 EHRE LR L SR Tl (M5 EARHFT, &Mt
ATHERK). HEIRFT (REYAAR), AIRTHEK, AR :
: R AR - I S

HEE, DmAEES Sl ARPARRI, g FE T a1 ORI GEGE12 )

BREP B ER, BMNIAAZFBENERFTE, MEL TH T WA o 2021-04-26~2022-04-25

DB GRS, AR R, Ltk R BRPIRA. ’
& AAFR. SEBRFIRE, KANFUTAE) 2022-2024 )34 F)0E % 0.85 1% 110

1270, 1.09127C. 1.35 1270 ($LHT 22-23 )24 A FAN B AL A 1.76 107G -40%

241 127), ¥k 5h 34.8%. 28.7%. 24.4%, 3+ EPS 43| 1.55

v 2.00 . 249 . EEAEEEG RGBT AR E . N8 KT HER

IE BT, HAVLT 8] 22 4F 22 4% PE, *t B AR#r 34 UK, %A “F —RERG = FR00
B,
o AT HBAHNG; ATLEEME) 7Sl Foe Bk itizs e AARALRS
T M (3w fcdr (688109) 2020 iR A 2021 —F 4R
BoF: LGS HK, AR IR
I B 53847 2021-04-26
2021A 2022E 2023E 2024E
EX-J I ONCED) 475 597 756 967
[6] Fb38 i% (%) 25.2% 25.6% 26.7% 27.9%
VAR (E 7)) 63 85 109 135
F) 3§ a2 (%) -35.8% 34.8% 28.7% 24.4%
HIRA A (L) 1.15 1.55 2.00 2.49
A& (1%) 24 18 14 11
AR (4F) 1.7 1.6 15 1.4

AT 2N 2, BEGYZE R TN JE: K9 2022 F 4 A 25 HAKHE

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 REHT, FibEH
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= E A (688109) 2021 3R &2022 F—FIR L4

Wk MEBREK

7= RARE AR A&
#A5: BHA 2021  2022E  2023E  2024E #4i: HEA 2021 2022E 2023E 2024E
ik o 183 584 571 549 Bk 475 597 756 967
R 23 4 6 7 9 RN 106 151 208 286
J TR 2R 140 144 196 246 B Ao 5 8 9 12
A k2K 4 10 13 18 AEE R R 161 185 227 276
B 24 48 59 78 539 3% ) 56 69 85 106
AR B 73 39 62 99 & 120 140 159 193
AR 641 272 326 400 W %% A -4 -1 -1 -1
Vil o 996 1,064 1,172 1,300 12 R BAEAR K -8 0 0 0
H KA H 0 0 0 0 o= IRALAR K -2 -2 -2 -2
K HPEAIE 0 0 0 0 INMEE S 1 1 1 1
TR 7 6 7 7 WA 11 11 11 11
T 0 0 0 0 bl A 29 29 29 29
Vi 2 2 3 4 EAbF)iE 61 83 107 134
AR RS K 28 31 30 30 ESIZ N N 2 2 2 1
R T At 37 39 40 41 =R 0 0 0 0
¥ = At 1,033 1,103 1,212 1,341 ABEEH 63 85 109 135
K2 BB 0 0 0 0 P A$#L 0 0 0 0
JLAYZ 3 0 0 0 0 %A 63 85 109 135
A TR 28 28 40 57 VIR FRAR A 0 0 0 0
Tl 2 m 0 0 0 0 V2B E) AAE 63 85 109 135
AR AR 11 14 18 23 NOPLAT 59 83 108 134
o B AT 2R 5 5 5 5 EPS(@#%) (5T) 1.15 1.55 2.00 2.49
—FNEHREER SR 8 8 8 8
H A 5 60 75 96 119 EE2MEE
B At 112 130 167 212 2021 2022E 2023E 2024E
KAt 0 0 0 0 ARKE
JLAF A A 0 0 0 0 AN K E 25.2% 25.6% 26.7% 27.9%
B | Nk 11 11 11 11 EBIT 3k % -43.0% 41.2% 28.9% 24.5%
E R A ARAIT 11 11 1 11 ECE-E RN -35.8% 34.8% 28.7% 24.4%
R it 123 141 178 223 HAEEH
V2B AR 910 962 1,034 1,118 A F 77.7% 74.6% 72.5% 70.4%
B FAR S 0 0 0 0 RS 13.2% 14.2% 14.4% 14.0%
iR R #44 910 962 1,034 1,118 ROE 6.9% 8.8% 10.5% 12.1%
R Fe PR R AR 1,033 1,103 1,212 1,341 ROIC 6.3% 8.4% 9.9% 11.2%
12T Ee A
REREXR K= QAR % 12.0% 12.8% 14.6% 16.6%
$fi: BEA 2021  2022E  2023E  2024E Tl %A% 38 bk 2.1% 2.0% 1.8% 1.7%
ZEEHAER -25 411 -4 -1 ik Rk 8.9 8.2 7.0 6.1
MNAels 63 87 112 138 R E 8.7 7.8 6.7 5.8
B -5 24 -1 219 BIERD)
BB R R -61 -10 -53 -54 B R 05 0.5 0.6 0.7
BB AT R 17 0 13 17 LSRR BIAER B 82 86 81 82
H 1Rk -39 358 -64 -83 JIATIRR BIAEREL 66 66 59 61
BREFHAER -484 -6 -5 -6 YeWE L3 72 85 92 86
FAIH -8 -4 -5 5 HRARAF()
PEARIEH 0 0 0 0 N E 1.15 1.55 2.00 2.49
H AR I = AL -476 -2 0 -1 R EINAR -0.46 7.56 -0.07 -0.02
BREEDHALRK 554 -4 -4 -15 B3 F 16.74 17.69 19.02 20.56
A 2538 8 0 0 0 f&fErbE
A B A B Z AT -42 -36 -52 -61 PIE 24 18 14 11
P& A Bk 626 0 0 0 P/B 2 2 2 1
Bk -38 32 48 46 EV/EBITDA 31 22 18 14
HAFFIR: 2 a] o, F)iER TN
GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 2
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7+ H AL B A48

mK. ERIHIF: EXL

BEBIRT K FEmmEAFLHFME, 6 Fit IR E
13T # \%4\”&2m9#é%%%ﬁ%ﬁﬁc

BREGRAATIF: Ik

M H R K F R, 4 F— 5 TMT 4540 3 S0 LSBT 5t Shuir bbbk 2%, §IERTF A M %
%ﬁﬁ‘]lk%’x A E]ﬁn%é_\}%/\ 2020 'éf‘?f'ﬂ]\ '@J‘ﬁiﬁf{;ﬁ%ﬁﬁo

BESATIT. KE
i%4m4k%mf 2 FGHEATIEZ I, 5 Fit ANUT LA 28, SRR KGEAF R A4, 2020 e

I, SAFRTF S KR4, KFEiEA, 2015-2017 SFF7 48 B BABR
2020 A AR IE AT P .

AR R i
BT RFaamME. 2020 AN SEQESFF T,

264 S AU 4E & 1B IR FK
R rr mEy Al eweE |

B &2, M E

4
=8
AN

W5

010-63214682

zhangyujie@hcyjs.com

KEF S
FRIEFE N FEAUH B 010-63214682 zhangfeifei@hcyjs.com
(2T S BAE 2 010-63214682 houchunyu@hcyjs.com
x| 5% BB E 2 010-63214682 liuyi@hcyjs.com
TR BB E R 010-63214682 guoyunlong@hcyjs.com
Jb T AU 4 E T (£ A 23R 010-63214682 houbin@hcyjs.com
F—3 AE R cheyizhe@hcyjs.com
FARM AR 238 010-66500808 caiyilin@hcyjs.com
%) # A& 238 010-66500821 liuying5@hcyjs.com
I E A g 238 010-66500681 chengjingfei@hcyjs.com
AN I A EBh 010-63214682 gulinglan@hcyjs.com
K48 B EEE. JIRIMAHE G 0755-82828570 zhangjuan@hcyjs.com
B TRAGE 238 0755-82756805 duanjiayin@hcyjs.com
JE T % BB E R 0755-83715428 wangliyan@hcyjs.com
A BB E R 0755-82756805 baogingging@hcyjs.com
[ %1&*7% A g 238 0755-82871425 dongshutong@hc;-/js.com
2% A& 238 0755-83024576 chaomowen@hcyjs.com
REE A5 & 2238 0755-82756804 zhangjiahuil@hcyjs.com
K& AEZE 0755-82756803 dengjie@hcyjs.com
T AW A E B3R 0755-82871425 wangchunli@hcyjs.com
J&| #h A& Bh 3R zhouwei@hcyjs.com
A HHE LigAMAE X% 021-20572536 xucaixia@hcyjs.com

EMAFALEANESZ T

B4 b - FAE P T JEMEF YT (2009) 1210 5
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HUA CHUANG SECURITIES &gﬂi@} ( 688109 ) 2021 #_*&&2022 _?_,__?*Ewé;\.i:r_
& de A& EN 021-20572551 caojingting@hcyjs.com
BiRAL A ) &% 021-20572555 guanyichao@hcyjs.com
F TRAKE 22 021-20572257-2552 huangchang@hcyjs.com
FAR BB E R 021-20572506 wujunl@hcyjs.com
290 TRAGE 238 021-20572554 likai@hcyjs.com
IRAEIR B BAEE 238 021-20572585 zhangjiani@hcyjs.com
HTIE BB E 7R 021-20572590 keren@hcyjs.com
BR A B B4 021-20572560 shaojing@hcyjs.com
Ay A AE 238 021-20572509 jiangyu@hcyjs.com
i A AE 238 021-20572548 shijiawei@hcyjs.com
I A& B3 wangshitaol@hcyjs.com
SR A& B3 021-20572573 zhuzhangyu@hcyjs.com
=LA AKAE B 38 likaiyue@hcyjs.com
%L RN 021-20572559 panyagi@hcyjs.com
EFIE SBAEE R 021-20572559 wangziyang@hcyjs.com
) ARE BB E R 0755-82756805 jiangsaizhuan@hcyjs.com
AFAE A . :
EXR AR 238 021-20572559 wangge@hcyjs.com
R AR 238 021-25072549 songdanyu@hcyjs.com
I 745 A& Bh R 0755—82756805 wangzhuowei@hcyjs.com

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5
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A4 47 b 8) R BAR F (AR EP K 300)

INCIE & e O LR

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

B0 QFRE AFRARS S N B8 2 ATIF A HA AT
DAL AR b R PR E H SAAT AR SRS 5 S T ML T e AT 1232 R ST A sk Ao FLIT; A AT Iat
FEAT SRR A AT 80 FAT T A5 2 F) 0 BRS04 R U AT 2L A S M T R A

SR AH

AR A IEAEAA TRFTENE) AT RHAR “RNE” ) EPARR. AnE FaBEERANME ARERALLHEF .

AR P B AAT 8 R IRAIA A AT 08, A2AN3) RARIEFEA PR T, ARSI RO TA & RLBAENAUR B AN 8] T & A A
RAE L B AT, ERRRE, ANETAEEAREFMETA. FLAMMNR—EAIRE . ANE) BT E R BATHE LS.

IREF 4N B A AR, TR AN 8] 3t BARIE A E 352 69 B B0 1. AIRE T3S B A B FT 3 BAE A 09 MAFLT HEL,
ARF EEINRNE P AF R TEAF. MERAREF R, BP EH EARE T ETE LRE R G AESHAFRIL, A ZEHEFTAR
Ft BARIBIZ TR, AT K6 o FAE A TR A RA D ARIE A TR K G P iR v hREH A LA RIS TR E TN AHeA L
VA B S I G R oG TR T 482K 3D .

AARAERBAAR ) A 8) FTAT , AN B) ST AR R G — A, REANE FAB@ET, EFAMMAFANATIFAETH KB L4
RE N R BT R ARIRE QAT W fEF AN FTHATII R FIR ), SEAFGRBNMEA, FER BN e iERAR
FLRAF 5 R AT A B R 2 a5 R A Aefd .

PEATHR AT LI REN T, HESLTRT A FBRGIAGR, ALZ BRTHTIEARSY. THARE, HKFEIHE.

A SR I

ik LR H EIR R AR5 B 26 5 Woib: FY|FAEE R AMH 1061 5 FAERFR  Hia: EETHAFIRILE NS 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

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



