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EN (4F)

00354.HK B $4 B R BRE (PR
=L S5EF, BURBINIES

20224 F 18 H

WG EE B2 51847
2 22-4-18 2SR 2021A 2022E 2023E 2024E
BN CGET) 6.74 THR(E T A) 18398 22814 29201 34195
BB (BHK) 3094 R pu3g K 30% 24% 28% 17%
FAAMA (T HIE) 3094 o8] RAANA(E 7 L) 1137 1298 1421 1477
B (ML) 209 Rl K B 19% 14% % 4%
FET (LA 200 EBITSjé‘,ﬁJL) 1352 1581 1725 1808
BEFE(FHA) 11604 WU%J,E _ 14 7% o >

o EPS-$5% (/L) 0.38 0.46 0.50 0.52
BRF (BAL) 16902 R (L) 4.17 4.17 4.67 5.35
BIAF > (L) 4.17 BB () 13 12 11 10
AR Wind BRR: NFNE. XLIEAZFEEBARIE

BEREEL

GESiEs o Hfh: vHEMR (0354HK) F 20224 4 A 11 B F % 29412 54 AE
S~ (RATE N AHIEIE, An 500 7 IR, EMNAS A B 5.72-6 KT, 4 A 12 B BRE 500 5K, A
ﬁ;ii%ﬁﬁ%»- KW R & SRATIR 69 0.32%, FFH, »a T 5 A 18 Bard#tsT

B¥p- (A B SR EHK, &
A Ak SPeak B A ) -20200327
B¥z- (B A= A KA FHIKR
#H, E@E N EA TR -
20200118

W CRAFR TR, =HRE
Ak S-beik 4 EEY 20190821

#SN TMT A5

A U 2

HER
hongjiajun@xyzq.com.cn
SFC: BPLS829

SAC: S0190519080002

IRAE A
JE 3589

zhouluyun@xyzq.com.cn

TEBE W, BB LA 10 2HT, ZARIT A8 SFIA EARET 6 BAF
13 18 Fa s 8] AL 69N T .

o B AMNG, MABARAKTWAL. FETHOKREP LHAE
¥R BR E ALk S B ik KR, 2021 £ E) TR 184 1L L
(YOY+30%) . Zhn K EKBBIENAndf Lk SN H o, 238 £A4)H 49.0 12
T (YoY+19%) , ZA)%F 26.7% (YoY-2.6pcts). 2021 444 % A F. 4T
BKEAE. LR ENANA 51%. 9.5%. 6.8%, I LEHEIRE AF
. AFNEA 11441270 (YoY+20%) » #FiEE 6.2% (YoY-0.5pct) .

® XEFEBARIY K, ZFELFABHK. N —FERLEAZK
BPeetE, B—a MBI T G E P AR 2021 F, ATAK
BT T A8 RSN T1.3%. BB, N8 KRR =548
G, MIREXMART FLEHFHERFE . ARSE P RESERXZRS,
IZ R FE AL EEE RBFLEE A, 2021 FA58 E=H LI
NI& 531 4270, RIHRFT 62%, A& bA 28.8% (YoY+5.6pcts) . 4
IDC 438, PHEREETERETH FHLEES =,

® BFAEB: #F “EN RR, BRMNMAAFMEFFHE L 2E P M
F ey BB, N BB A ARKG S AE P RZRIEK
R E . RAVAET BAVFR, FAT28) 2022E/2023E/2024E B0 5 4
228/292/342 AL, VAEAF)E 13/14/15 120, BETNa) 4515, 4F
23] 2022 F 16.54% PEAEAE, B AR 947 BANK, HhIF “EN A,

RFeRT: 1) THFEEMmE; 2) XKEF AL CTRBERK; 3) #ThFE

) T V& TR
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R4 E L

4 PHEMR (0354HK) T 202244 A 11 B F# 2941.2 Z#HTE W 500 %
B, EIWINHE A ERL 5.72-6 5T, 4 A 12 B BRE 500 7R, #KE M AL
& CEATIRA 49 0.32%, JFH, & 3F 5 A 18 B ardtAT R ey, S8 Lk
J) 1012, ZARILT o 8) 2 A KA 69 RAFAS 8 Fax 28 8] B89 IAT .

BRI R BRI, MRBEARALEWAL., FETHSKREF LHFAEMEG KA
BE A Srbak KR, 2021 NG ZIBIL 184 12, Rl IE 30%
(YoY+13.4pets) , HF, BRARAF = A EMAH 2.7 17T (YoY-22%) , Bk
LA 1.4%, Bl TH 1.0pet; IREMAA 181.312T (YoY+32%) , BH &b
A 98.6%, Flbb_EF 1.0pct. b T3] Ao KRB Fadr b F4ZA A & 3% 2 L AL
PR, 2021 FEA41E 49.0120 (YoY+19%) , EA)%F 26.7% ( YoY-2.6pcts ),
tgel R, ELE AT @, 4ERH 941070 (YoY+29%) , B4 %A% 5.1%,
Flbb R REEF; TREFA A 17.6 10T (YoY+35%) , AT FAFE 9.5%
(YoY+0.3pct) , RZAMMBEAF 5@ L b3 mprs,;, MAEMA 125 L
(YoY+34%) , BFE %A E 6.8% (YoY+0.2pct) ; A LEMEIR LR AT,
2021 4Fod) JaEA A A 114 124 (YoY+19%) , A FlEFE 6.2% (YoY-
0.6pct) .
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B 3. AF=FEHAL B 4. /2 8) %58 B4 H R

20% 15 ¢ 1 50%

16% | 12 } g )
. 11.8% .

12% t 10.3% g g9 92%  95% 9 1 30%
8% 1% 7.0% 6.7% 6.6% _6.8% 6 | 1 20%
1% | ./.___. .0 ® 0,
0 Yo 4T% 51%  52%  51% 31 1 10%
0% 1 1 1 1 ] 0 0%

2017A  2018A  2019A  2020A  2021A 2017A  2018A 2019A  2020A  2021A

—o—4EFAE —e—iTHEAE &S m— %) (f27) — A ()

TR DA, LIRS 25 SRR 2 TR 25 A, S LIE R 5 A A

KEPBHARTY R, =FELSFIEREK. 2021 F, A& —F@RLEEE
KB P QG408 5 —F MBS RARITIEI T SmE P B, T ahas) BRAE
K, L, Eerkle)da R R A Bk a8 F R R I TARAT. BT
AT, BN BRI 29 RRE P . Buih, NS A TS EINKE P EZE,
FH®ATRKE P FFW (For. From. With) X%, KR4 RE, RiH5eak.
o BRRFREP, RRAEL VST, HEIATH, 2021 4, Rib5t
BNGE 600 77 VA LR KE P A 161 A, ATEAKRE P E Tk T 28] R Aoy
71.3%.

Flat, a8 KAZRERFELS, mIREEMATZLEKNFE. HABLEF
REELRKXZRS, T 2021 5 10 ARDFTHREFREBZRFXE, EHER
Z-ouhf CloudEasy 2@ 4K, EXZRSG “CAZW” EXHM, Tlksith X
Wik, A XM FE Ak ERE RFFLEEEA R, 2021 Ford] =R LS
BNGA 53.1 270, R4 62%, B LA 28.8% (YoY+5.6pcts) , YEAHH
SR ARIFRMEK. 4B IDC £IE, 2021 FYHREAFEEFTERSTH T
HLBES =, ZidH. EFRMSHBRBEREE, EXALT ZRETIHAE R
fi, sboh, HARNE)BFERFTAR. AB DR FRLEF BNE], TFRIBEZS%
BATRR AL B, 2 8) RAE K T IR 5B L ATIR B BRAR AR B AR LA WL 5. K T ATk 6918 fie
MR S Fefif ik 7 B A TFAT R IR B ERSE, AL RBE L 5P

3,

BRE: B “BEN” BE. BNAABEAFTHE5EZ2E P MEHR
WRER, B A BN HREG S AR P IRARAE KRR E. KA
T B A TR, FtAE) 2022E/2023E/2024E Ed a5 A 228/292/342 14T,
Ja% A A 13/14/15 1070, AFE TN MEE, BT 05 2022 4 16.5 12
PE /{8, B AR 9.47 HBU/ML, %HH “FEN” FA.
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Reaw: 1) THEEMEL 2) REP ARSI CFREK; 3) HLFRKE
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&
SEMFRALE Pl AETEFA
Lt A 2021A 2022E 2023E 2024E
Mo B IA F 4k 5556 4864 7213 8530
A5t 163 200 256 300
WGy B B 5894 5974 6016 6211
FLHCE P A H TR 1741 1939 2089 2186
HbR e R 166 168 176 185
wEFS 13520 13145 15750 17412
FEE. L) ASE 122 1258 1298 1342
A 193 193 193 193
A 844 844 886 930
BRI 498 495 518 541
FARFH T~ 3383 3417 3553 3698
S e 16902 16562 19303 21109
W & Bt B AT 2252 1900 2824 2417
FLATE P A2 TAL R 411 27 597 462
42 HiE 917 963 1011 1264
HA ALY R 406 429 454 480
A it 3986 3620 4886 4624
K 25 1021 1072 1126 1294
; 269 262 275 289
1290 1334 1400 1583
276 4954 6286 6207
139 146 153 161
BT A 6294 4962 4931 5316
AR -589 -589 -589 -589
g i 5760 7067 8500 9992
EdE g M A AL A 2 22 22 22
AR 11627 11609 13017 14903
B ERE 16902 16562 19303 21109
H4RERTFL Pl ARTESA
i 20214 2022E 2023E 2024E
ALAT A1 1252 1430 1565 1626
L -208 155 172 190
I 7 AT AR R 96 111 22 135
% 37 B 100 151 160 182
W BT & 4 4 4 4
F L&A 0 0 0 0
B BE ) A 10 3 3 3
Feh 112 139 177 208
R AR 841 -810 493 -956
AT BT 134 -115 132 -144 -150
ZEFHFARLES 409 1051 2552 1242
FAL -175 -193 212 233
et 72 76 -93 -113
BEFHTARLES -247 -269 -305 -346
3 48 T AR 149 97 102 22
e 112 0 0 0
mEFHFERLES 37 97 102 422
I A 5 Ao 199 878 2349 1317
At B A & AT 3787 3986 4864 7213
ReEGHEER 3986 4864 7213 8530

SAME R Bin: AEPAFA
£t A 2021A 2022E 2023E 2024E
EH 18398 22814 29201 34195

A -13494 -16608 -21259 -24894

4] 4904 6205 7943 9301

R B4 A -943 -1141 -1472 -1723

ArEL s R -1756 -2177 -2809 -3317

HE AT AR A -1249 1563 2073 2496

F AR & -112 -139 -177 -208

o ¥k -48 -111 -122 -135

H A 419 419 350 300

# & HH 1367 1595 1739 1822

EBITDA 1239 1847 2019 2132

A7 157 For i 4 -113 266 293 325

EBIT 1352 1581 1725 1808

" % 5% R -100 -151 -160 -182

B & B e d) M A -10 -3 3 3

AT HH 1252 1430 1565 1626

B A AL & -115 -132 -144 -150

G ## 1137 1298 1421 1476

SRR R S A1 0 0 0 0

HFad mEaE L ## 1137 1298 1421 1477

EPS- X A (L) 0.41 047 051 0.53

@ B & 70 77 85 93

T EMHFILFE

£t A 2021A 2022E 2023E 2024E
At

EE R 30.5% 24.0% 28.0% 17.1%
EBITH] = 5 13.9% 16.9% 9.2% 4.8%
JERES=EUPURE S 2 19.1% 14.2% 9.4% 3.9%
BAES

EBIT Margin 7.3% 6.9% 5.9% 5.3%
EBITDA Margin 6.7% 8.1% 6.9% 6.2%
ERIES 26.7% 27.2% 27.2% 27.2%
DERE Rl E S 6.2% 5.7% 49% 43%
ROE 9.8% 11.2% 10.9% 9.9%
EMED

FERmE 31.2% 29.9% 32.6% 29.4%
AL 34 36 32 38

i 2 b 34 36 32 3.7

EiEGE A

TR AR R 12 14 16 17

L 3k 8 35 26 2. 36 4.1

FIAT RS B 45 F 57 6.8 75 7.9
AR AR 126.2 916 93.2 89.5
£ B 3 A ()

R 0.4 0.5 0.5 0.5
R e 0.1 04 09 0.4
i 2 2 47 5.4
4510 e # (12)

PE 13 12 11 10
PB 1.3 1.3 1.2 1.0
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217 5 8
AALA & EEA L A% T 0 IEAIL T SR P FAEFF M A IESA AT, UM IRLEE, K, Bt B
AIRE . AREAWEAMRIE T AAWNHRIE. AATE R, RH, LERAEARS T LIRESE LIS @ AL
SRR A B AT TS R 4G A M.
S W O
FRAD LR %31 4 H
R PR EBPTH BAIE B H R E EIN Faxd B B4R K AE A T XA KRS K F15%
WRBAAT AR (55 A LIRSS ) . TG | AR R 2048 KR A T 39 RIS SRR AR 5% ~ 15%Z 4]
FAFRARELA B BHN AN | e ABXE ) AR K AR A5 3y KA A8 A £ 5% ~ S% A
AR (SATiAEsO) At EIR LI | T e Anxt ) S48 £ A K T 3 KA SO NG  F 5%
KT R ANE SRS A R EENE, S A FAPA BT EMNAE RS ZGFA, RAa3) @l LETRILLERGERXRH
JRT A A S48 KR AR A A FRE, SALMBE, AN AL H YRR TR
HETHAERBA LA, KEATH B ARt F AU T B B4R A A 5 R AR A5 3
PAATE SO0 SN A 55 e K 7L IFR P 1 ARt AL B HA0 S E A KA 4 A
. i R AILES T B4R A5 A 5 R A A 2
12 B/ E

A8 5o B8 B A BATAS BARE LS, B P ST AT www. xyzq. com. cn A 33 5 53242 1) & 14) 34 Bk 0 2 HEAn £ R
a BRI,

AAMERBBRBHFREHREE

SR E FRAEAA MR 8) B/ REH RPN A AT A A NS KFERARAE) . B RABBRBEMNA RN, b
PR TRAE) . 3T (B SR RAE . BEE BRARBEARABDA NG . BLA LR EAFRNG . EEFL
FRBEMA RG] . RIFEECEERSARNG . LT heeALERARNSG . KEEFAALBENA RS . LA
WM ERATRNE . TN LB T RETEARNE . M RERAHIRNE . F E R KRAT A PR 8] EB 04T,
P EERAKE ERIERA RS ATk PEARKET EBAAIRNE ) . =H8 RERTERERNA RN . KEERA R
o8] RAUHESS (B ) AFad) . JAALEBARE 5T A A P 8] . HA ABAUE R R A . KoL T R AR
EAA RG] S AL ARAT RN PR 8] b AT S B Aa A A TRANE) . MR ER . BR8N A R
3. THEFEDARNS . REHMEFRERA RN . HRBREFHATFLERARNE ., FhFTLBERERNAR
8. BERTHARRTERLE (LH) ARAE) . JBETEERRTERKXTEBDA RS . EHEMRE. EHERL
Rtz (A ARG . BB RS B ATRANE . Y BB R LB TRNE . @R E BT L E DA FFTIEN
a . BREREEBAARNE . Rl X FAFRAE . LAZEERAFRAE . RABEFRIEBRA RG] . FGTHRFEA
8. R (B ARG M ESRTRALREDANSE . FHTEA X R EDABNS] . RAT £
FIRTF R IXA TR E) . BTN i F 2 F R T R A PR E) . BB E ST A TR 8] . B 44 b XAk B A R
8. g WARLMAEITERA NS RMNREHLELTEAA RN . LHELSHA RN . RAZHRZTLER
HILAE] . AddH KA EERAARNE . R BEAERE TARERETA RN LS RERNA RN . FTEH
GEMK LR EDAENE . RRZIEHBAE) . BZARIRT LRATEE A RG] . 0 &R LR & B A T
NE) L ERETRFERR T EAATRNE] . KRR (£/) ARG TR TA RIAENE . 24 (F4)
HRARNE] . HFRRARTEXERNARNE . BEHHBETTLA RG] . EHMATIRTERZLERAARNE . ZRMN
WA R A A RG] Frd BT REBA R E) . FBF L RRTEEE ARG ARE TR A PR E] L
BB E T A P E) . IR T AR T R AT BT FA RGNS F 5T RIRT RHITF LK
KATRANE] . M RIRTRR L EARRNE . IOTEBIIR T RARNE . RAGT ) 2R L ERA RNE .
RRATIEA TRANE) . BN R LM TAL TR R ERA RS . REREA RS . FOTE AR TR ERA RS FEMNT
BFZFHFEAARNEG . B TIRTEEEREARRNGE . AT BRFTEEEAARNG . THEFHRELRE
ERA TG . N BT R AR RS . FeTIRT LRI TA RS . SRiBEEL T WA TEAS] . Ft
T RIRARAA 8] . AT F 237 I KRR TR 8] . ST AR R R BA PR 8] . B 1 T R R KA R
A8 FHIEE T ERA RG] . R EFH RIS IRA RN . FHRMNBLBEERARNS . B FATHRREEA K>
HRZEERAA RN . S WARATINA TRANE) . 3% WARAT IR A TR 8] BB AT, & 87 B B RIRT - LI FHA 3] .
LR IRA A MR A TR E] . SRR AR PG L RN TR IR T AR R A A PR E) . AR BT Ak
BEF L ERAHRFTAENE) . FRAIESBMDAFRNE) . FMNTGELRERA NS . AMEXEFERZTLRERDA
TRaNa) . AR IR T A R E ARG . WS AR R EAA RG] . R RALREAFRNG . LH
M BT R A TR 8] . RARARATA TR d) . F BIRN IR T LRI T A T 8] Fo iy AR RAHORGE F LA PR3 A
BRBATI S E G

1% ) AR TARA 6 RIe R TR 5 O
S A E S5 R A R 8] 228 EHE S M E A R4, SREIESRITEH) L5546,

W54 RS IE X2 J5 KI5 B R B A



‘_\L »
SNSRI A (F40) C L %7

INDUSTRIAL SECURITIES

AIRAATAR L WIE S A P E) (DA TR “ANE” ) EFEA, AN RABBEBKAMKE ABRE mALE Y E
Fo KBREFEE. BLEHIUEEP AF, THMRITRIEATE £ ENRENRFTREY, BEE O EFLET RIS
B ATRIBR TR, AETH XG0 FIEAR TR A XA SR AT R4 F @R 0 KRB A LA, AR K RIRE 6948
ZRFRAMIRRARE EXTENILE, —WRAARN ) Q1 F P EA G ARE THEBAA K. EFE L. FLHAHEE
FRIRARE AR BRI B 8. M5 RUABSFRZE R, EETIAEEG RARIAEAANANAIS . Z P L3 KIRE F
WE S A B NBAT LIPS, FRRANF L& AMETEN. MERAFFETER, LB0stEsE. Ak, Wi HEFF
FHEEGERGENL. SHRBEREER ARE TR — B R, A8 R/ R I ABEAR 3 RAIEAT R T/,

AARAE BT B FAT 69 RRAIAA RTS8, (2R RREL R MR TN, L IRMRIE 046912 EmE AR A 1E
ATI F ., A8 I RAAE A RIRAE BT A6 AT 7= A 694547 B 48 30 A1 440 K 3K 5 AR K 6 FA AT 40 K R FAE A i 4,

AR P B A AT B LB MAUR B AN 8] T LA AIRE 4 B a9 387, RIREFTI5E0IEA R TAR B A& IR
FAFBANT I Tk, SAERNREAEH B G R IRYE; ERRIN A, ANE) TA 5 AREFETA. FILAIEN R —
9IRS, A8 RMRIERRE P12 ERBARITRE., BT, K3t RKIREFTA12 & £ L B @ 4t BT T4
B, RE R L QAT R IEAD R0 B RS

IRAEFATHLIA, AIRE P AT5 R 69 % T ey SR A TAER I, A LGRS REAEA B ERRGTAF, RMNA
ARIEHTARAE, AR 69 @IRAAFA I, 207 P e e 4R TR o7 462 2K T A48 22 4918 . AT IR ) AL T A B %
B v BT TR 64 = 3R

ARG A EATR . RHAR AR E LA ST HAIRE RRREAAFE. RATRYGOH T Em e kR BIDELESE
AIRE T NAEB IR T it Fa/ R G E. AN E) EA Wb ILB A R A el AT S8 09 5L 4. A
S TR, AT VAR AL L4311 T oAk 20 5 ARSE P 49 B IR IR —E AR TR AL

AR T AT R E B LR T AT AL R A, TIFE) A BAR S AR 5% b A IR PR3] AL R IR F 3]
5 5 B S M0 IR A SIS T AL WAL A AN A PR 8] % 4] T AR A R AR SENA AT R . B R E 52 R AR
ER, O3 RRTELEERLERANR (1934 FL£E GEARHHY & 15a-6 L6 X h K 1 222 EHMMILEHL 1 o) .

AIRE b 2 AR N 2 W ARG SLE B R A PR G (FAER &b k%5 AYES23) FABIRME. FBEEEHE
AT K T AR 64 PR ALK R SR E IREAA T3] 948 B X S ARA. RIRSMEH T F R L 2 MR e MR % 5 SR

EREBRAEH L T,
AL G RAV RN E) BT A . A d s ARERE — A, RAEFA B BE T, FRAIRSE T 69 FTA AR B

Ad) . REANI FRBOFEA, AREGEFRY T 7 XAEETH X HEN . PR AH &, AR
BIATAT RN, BOAEATIRATEA 8] AR ) oty RAL ] . REBRARG I, A8 TRIAEATEE B IT1E.

47 5 9

FEFAEETOH LT, 3% A PR3] T 46 23R ARE T AR B 8) BT KATHYIEA K+ FF AT ), AT fe
BN 8] AR FIRBARTARAT L SRS, Bk, Z5H5 8 S jER| L WGE A A PR E) B/ R EAKAR T LT
B AR E B G R B R AR D ARSI A TRk T —1E BUR IR

3% AL SE SRR,
& b =
Huhb: IR AT K RANE36T S IEA K 1S & Motk AR W HEREE RS T 65 SKREI2E01-084 7T
BR%%: 200135 BR%: 100020
WR4H: research@xyzq. com. cn R 45: researchixyzq. com. cn
Y A & CGHERFRR)
shit: R TARE X 2 KIE50015 Rk EamT2E524% shib: BB RAE 1995 LIR30 E
R4 518035 A (852) 35095929
WR4: research@xyzq. com. cn WRAh: 1r@xyzq. com. hk
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