B ¥ &ix%-

HUAAN SECURITIES

R EH (600976)

AR WA Ry

FRE AL IR, R AT AR T

BTEM (L) 48.44
iE 12 MR REB/RIL (L) 85.17/34.45
BRA (BHR) 153
RBEA (FHIK) 153
FEB] (%) 99.59
BHE (f2L) 74
RABTE (ML) 74

228 gL P R 300 A Hrkdk

46%

20%

-5%
"7k
-30%

-55%

— R AR 7 R300

AR REAR

PkiEF 5 S0010521120002
B 4§ tangc@hazg.com
HHIF: ¥

#kiEF 5 S0010522070002
BRAG: licx@hazg.com

HARE

1. [#2E %] 1K % H(600976) %
PIRE LGSR, THLTE
FI, OTC HR- FHER LA
2022-03-18

2. [4e2E %] 1K % F(600976) %
WAL WEFSTRE, TP AN
145 W B KA 2022-02-06

3. [ E#H] 4K % H(600976) .4
WA LR FARERMF T o
%, o3 ME i — F ROk
2022-01-03

> B

2022 47 A 19 B, K ER X H 2022 FFFERE, N8 LI, 2022
FFFEZWRANA 18.27 127, FIEK 1.93%; V2B F EHad) &k
A5 AlE A 1.98 1270, FlHIEK 18.7%; A ARAMIKA 1.31 T,

> FF &R

® SLIRA N ARIEBNAE R, F)HE% KM T KT B
PN 2022 5 EF 05 LR SRF S L AABET, £
Ak N 18.27 12, RIFAREE, HFEZH T LA 9.04 127,
Fl kg & 2.55%, [E2H7E LA 9.16 17T, F)kigk 0.92%.
FliEsH: EFFEI2ET ETAE) KA AA)IE 1.98 12T, Flkig
K 18.7%, & F)iR6938 K £ 2 A 45 2h F sn KNI K 19%. BTN
BELE A LRI ABIE PTE, BNE, Bl R KR E, »E) b
FEEFVE A 119107, FIHIEKEY 11.2%, 1735 TRk,
RAME R KMG: 2022 F EFF 2 HA)E 2.36 1274, Fligk 29.67%,
)2 Bl R ER XTI HE A 0.79 10T, kDR,

® XEWFSAEYh, FAKEFMSFHEA AR

BEEE, NG Q2 AN 9.0910T, FlHigik h-4.41%; JaH4%4)
184 1.10 1274, Rk AH+13.43%; Fe3F)a444)0E % 0.90 12T,

F) L3 ik % -2.80%.

WL, 2022 EFF0E) #AR LA F A 40.43%, F)H-1.30 ANE 4
e % A & 33.88%, FIH-0.60 A& 4% P 4HE 5 R & 28.84%,

FlH-1.30 N E a5, FEFAE 5.04%, FI+0.76 M E A%, 4%
WA R4 A 0.84 10T, FH+8.24%.

® X &t b A REA R, MR IR F#AT

ARz d o, Boidt. @R smgis,

® I FFRAALEEHAAE CRRIFEE, L 60 RABIRIFE
IR, 30 RAENE)NRHEE L. 4HEBHFIRE. R ARF
7 EBATIE ARG S, BT, LSRR TR, REEH
# T R

® IFFRAEMAMBA (F) FRXIMES®R. ZHEH . E5
AR ERXBES, BRABEFTIMOEEE, FlILEK 20%.

E# T RIEE 5@, BT B APRAES, b S OLT LR

R G EEHA R 6 B KA F F R pre-NDA. pre-IND 4 R+

W, R LR AT WG JRAF 7 4t X 4E 2, 3 FOLEH1 7] 2T X

R, 2 IR R BIIREEEIE, 1 R MERERLERTRLE =,

o8] An KRR BN, Aokt 37 7 s f L Ao 2R, A FAE#EF Bk

Fr&, BRTAE A E A ST 127 R,

HOF AR R &5 BRI

EAFRARE



K %R (600976)

. E F&ie4

HUAAN RESEARCH

® FHRIFBMNA, MRFERIPEFLEFANNFEHFEL T IE
R F &, A8t AE B ELARF F R EEAER, K
P& AT AL T R IR IR T 4 &auzsmmaﬁﬁ&mﬁg%g P
BABST R E Pt AT IGE, A P EIE R R TTALE T, 4%01%5
1 E @ atATE IR, FrmibNE) A A

PREFE L FPEFLBRAYHFEHFESFITE: 202257 A 19 A2
&, E) h R Fa) T BT IRS R S, a3 A AR AT
2000 7 FUAR AR K F B = 38 A TR E), 28] A A e R AR H
ELF RS Z Aty B EZ LTS, ALk FHATOEMR . %—%
2, ERAETELST SN AE., T E ko) d 5455 800 77 L
R FoaEfERR O ES ARG, ARRX TR O RIRIFE—RLH
o F EAE,
® FF N

BAVLFE AT TN, Flitar 8] 2022~2024 HiX 4% 40.0/46.9/55.4
17T, R EIHIEK 21.9%/17.3%/18.1%, V34-4F)1E8 53] 4
4.2/5.3/6.6 1270, AR 3G K 29.8%/24.9%/24.7%, Xt FAE(EH
18X/14X/I11X, # B3| Z LT IE K. HER = A N, AP E)
R KM ARSI NEF 4 B AR, R E NIRRT,
® N R T

ona) b e RBR IR, AR AN b3k RATRA; ST AR,

o T HW 54847 BB H A
I EW 53847 2021A 2022E 2023E 2024E
=TI ON 3278 3996 4687 5537
MAR (%) 33.5% 21.9% 17.3% 18.1%
DEY SN P 325 421 526 656
HFIAR R (%) 119.7% 29.8% 24.9% 24.7%
2 E (%) 43.5% 45.1% 45.8% 46.7%
ROE (%) 20.8% 21.3% 21.0% 20.7%
HRIKH () 2.13 2.75 343 4.28
P/E 37.04 17.63 14.12 11.32
P/B 7.75 3.75 2.96 2.35
EV/EBITDA 4178 14.03 10.61 7.97

bR wind, fegEAAFRFT

BOFA AR €& 5 AR RN

2174 PE R R



TS S K% H (600976)

HUAAN RESEARCH

WM 5RR L B AR

TRk $45:8 7 7T FE A P15 T A
L FE 2021A  2022E  2023E  2024E 2t E 2021A 2022E 2023E 2024E
AR~ 1853 2452 3034 3842 EXATN 3278 3996 4687 5537
Mo 298 564 996 1502 ERT P 1852 2195 2540 2953
LR 2 475 559 667 782 & W Ht A B 23 28 33 39
MK 21 20 27 30 A % 992 1244 1469 1743
FiAt g 2k 82 119 125 153 %38 132 172 211 266
B 222 304 328 395 M %% A 2 0 0 0
HAA K 755 886 891 981 = BALAR K 0 0 0 0
EABRF 972 988 1021 1046 A AME T BB 2 0 0 0
¥ K 303 349 410 464 FRAKE 126 153 204 255
R 352 325 298 271 2 b A58 365 463 577 719
F K 33 33 33 33 ERTINTON 0 0 0 0
AR K 284 282 280 279 TaAksNZ ok 5 4 5 5
T =& 2826 3441 4056 4888 F)38 5.7 361 459 573 715
AR 1220 1413 1500 1675 P A AL 36 37 46 57
48 Ift % 45 45 45 45 )3 325 422 527 658
ALK E 205 270 296 354 VR ERA 1 1 1 1
AR Atk 970 1098 1159 1276 ey BN BT 325 421 526 656
EA AR 37 37 37 37 EBITDA 284 493 612 751
¥ 0 0 0 0 EPS () 2.13 2.75 3.43 4.28
H A A R 37 37 37 37

e 1257 1450 1538 1712 T EMEE

o EIE FAR R 7 8 9 10 SHHE 2021A 2022E 2023E 2024E
A 153 153 153 153 Akt H

AT 300 300 300 300 ET N 33.5% 21.9% 17.3% 18.1%
BHKE 1107 1529 2055 2711 2 A5 127.1% 26.7% 24.8% 24.5%
)2 BB 8] JE AR 1561 1983 2509 3165 )2 B B 5) 4 ) 119.7% 29.8% 24.9% 24.7%
fE Rk AR 2826 3441 4056 4888 A

EAFE (%) 43.5% 45.1% 45.8% 46.7%

AL RER $IEEAA #AFE (%) 9.9%  105%  11.2%  11.9%
-y 2021A  2022E  2023E  2024E ROE (%) 20.8% 21.3% 21.0% 20.7%
B BEDAAR 259 168 305 317 ROIC (%) 13.5% 20.6% 20.4% 20.3%
A7 325 421 526 656 Ly

B A 40 35 39 37 KEREE (%) 44.5% 42.1% 37.9% 35.0%
W 4% A 3 0 0 0 A E (%) 80.2% 72.8% 61.1% 53.9%
BRRE -126 -153 -204 -255 AL 1.52 1.74 2.02 2.29
BiE RS 39 -140 -62 -128 LT 1.27 1.44 1.72 1.97
Az ERE R 262 566 594 789 BEA

BREDALRA 8 97 127 188 BRI 1.16 1.16 1.16 1.13
FAZ -55 -4 -8 -6 TR 2 A 4 6.91 7.14 7.02 7.08
NS P 0 -51 -68 -60 AR R 4 % 9.04 8.14 8.57 8.35
FASE K IA R 62 153 204 255 BRI (L)

ERXEDHAER -50 0 0 0 HROKE 2.13 2.75 3.43 4.28
48 B4 25 0 0 0 BRZENARE) 1.69 1.10 1.99 2.07
K 4 0 0 0 0 AR 10.18 12.92 16.36 20.63
38 IR Ao 0 0 0 0 fEfE

KANARIE A -1 0 0 0 P/E 37.04 17.63 14.12 11.32
HAF T IR -74 0 0 0 P/B 7.75 3.75 2.96 2.35
A8 A iR 216 266 432 505 EV/EBITDA 41.78 14.03 10.61 7.97

TR aa) N, LB SRR AT
BF SRR E& 7 Y BIF RN 3/4 AR RARE



'3 AT S K EH (600976)

HUAAN RESEARCH

AHATIR L AR B E R/ A

AHIR: RER, EHFLEFOMNF, EHTLEEE. P LURFAR FEFIRFAE, GERTREE
7 (L) EsF BRARAE . Ao &AL BIiE SR AT

AHIR: EBE, EHALANN, EBATHRES (BE+RMEHHOTC). £ oME k. &5 ER K
FRFRR. WERKRFHFAM. FhULZBCERFEBRML, GERTEBIESATLA.

F2EH

2H7 I 7 B

ARAREF L AT BEA F BRI T 4R AT E R PO T4, A SR P S E . A FHRGHR T %,
R A RAHEZ &, IR, B B RRE, KRS RA B BEFZEH R THATFAZ L, RAAAFE L
13 80 AP SR T A RS ATIRAE, & RRIEFT 80915 & AR AL AR £, RE 6912 &4 8 AL
BhE., AALERG LS. NERE. RELHERLEAIRSE T 69 BRI HE LS & M B4R A AT X,
9AME, DML R ZATFTH Z 5 0 ERTh, 4Lz .

%5~ 9

A B KPR TR 8) 2 BEA BB HER Sf, LEESERZT SR LT, ARE G L ZIEL RN
ARG EFREAREFE (ROLFEFE. BRI, 68 ) R4 KRETOELH R TANRE, FLip 50
RITAREH . TH, {axtiX {3 & a9 A R T E M TYAEFTIRIE, AEMBLT, KRS T3 & kik
84 Z U M BITAEAT ARG LR DL, AT LT, ANE) . ANE) i TR#E XRBEAM RAKEZ T H —ZIRA,
FRERFH»FHRFME, CTAIEFTABER RIRE F a9 1EAT A 207 5| BAEATIR K RAEFTo0E. RFH S5
AR, LB BT TR RS ANE] . RG] R TRE RIEIM A K, SR 5B PTB R BRALAM T &
FA IR P IR 2] 090 8] FT RATHIEAFFHATR 5y, 38 T 48 A 3 86 0 8] S AEAE TARATIR -3 H A IR 4.

ABREALG SRR P AE1E, RBLZIEFRIT B BT, R RTIRE G103 RAF BT 7 KBTS
KGN . BB e, BB RS RLAEATEAMA, SOAMETIRAC I E) BRAR G ot 7 KAL) . Josk 3] A 3,
HBAXLNGE, FoIRBAEZERRRITFFFHT, FEEN B ALZERRRIT, BT RAETH B
RECTI AR, de RERNI KA, FoAHBRHHELAME, iR —iE RBGKETIE B A 58K
A ERIE, KNS FRG TR TR,

F I RHA
AARREEZAZBARG6MNAN, EH (RATLIEH) 483 T B 448 KB4 T G REMF I Rk m@E A L E, A
VAP R 300 48 8A s F ZMR T H A ZHRAE (AT il dbabized ) R T H5 40 (AT 45k 4749 )
AR, A THAEAEISHCHE A, EE THAANE LI ERATE 500 5 AL, AT
AT kIR RN F

BHEF—RK 6 MA RIS FALT AR EFRE 5% L1,

FE—Rk 6 MANETRASRE T AEIRKN KR EAE-B%NE 5%;

BHF—AR 6 AR QIR £5 B TR 5% E;
8] TR AR %

FEAN—ARK 6-12 A 93 F A F AN T 39 A B 4540 15% 04 E;

BHF—AK 6-12 N A 9IR T A FAR L T 9 IR E IR 5% E 15%;

Pk — Rk 6-12 M A 69T A F 5 T 39 K 40y Kb e A £-5% E 5%;

BH— AR 6-12 M A BT B E K G T 9 L EFEH 5% E 15%;

FH—KRK6-12 MA R TMBEFEE T H A AR 15%0 1,

ARG — B RERIREEHTH, IHA5 @6 R ETLLE RO ERTALMFE, RFLWRE, BiEL

kb A A A9 FE IR R

PR AR R E & 5 BT R 4] 4 EAR IR



