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EFFLGPREK, EFITELR

—— 4 T (600528) 2021 SFF4F3R &iF

¥

NE R 2021 FEXFEMRE, EFFE MBIk 13511 et (B
+20.68%), Q2 ¥ %% 65.72 1zt (Fl+1.22%, 3#rb-5.28%); LFF
A% A 9.69 1L (FlH+8.67%), Q2 %% 4.77 et (R k-
13.39%, 3#1b-2.94%).

BE:

o TEHZHL, SERLFUALZTELK

2021H1 3 52 A&k 135.11 12, 4 2020 3 A E N TFIRA SN
T 20.68% M R tbIg K, kS A, [EiE 5 T & A A K IR 5k 4K E VART
FEABITERA, LB 38.49 12T (FH+19.13%); L4256 AU
Ak 4R ILBIK 5.37 4&7@ (P 6+24.67%); 24 KABIK 22.74 LT
(Bl b+10.03%); 4N&EM %)% 5o 3 0k S T 20 53 97 450 69 35 |
%iﬂu%ﬂi 64.94 4@75 (r]bb+22 40%). &AMHAIBT, A 2019 F R UAKRML
M B KAARIR S, BF 5 HHF B fe LA T 245 ANFH NS
2@1#T%$£2m2#% FARIL, ABKBEREIEKF S,

® HAAFITEEAAR, FRMATA DR, MEITHEK

2021H1 # £ & Fl 47 222.57 12 (Bl H+31.08%) . 42k 4 £ A% 4, il
; ;iﬁ%&#aj‘é}lﬁ%%ﬁ%ﬁé\lﬂgﬁ 51.34 ¢t (FlH-7.67%), &2 HIH
LSRARBITRE, BAHE & Fl#1F 1+3.29%; TAL46 TAURAT &
/\mﬁs 834675 ] b-15.87%:; x\’i’b%‘fr S AR 47 31.41 12 (R H-8.31%) ;
EMFIE L% s %&é‘ﬂ%ﬁ 119.04 1zt (R 1b+81.34%) . B K 4it B
%ﬁf,m7ﬂ%mw iﬁﬂ%MB%,&m6H%@@15mw #wE
7 AKX, %ﬁiﬂ?i&ﬁﬁﬁ“?lﬁ TR AT 13546 1L, KATHEAXA 37%, TFF
iﬁnﬁﬁﬂmiy%:ﬁfﬂ%ﬁnﬁﬂiwumﬁx/\#&% N 8] &k 4 b A AT E
HAELETFFHER
° ﬁﬂﬁ%ﬁ%ﬁ%*, ZENLREH YA
2021H1 2 8 £41% 17.69% (R +0.72pct), Q2 #% % 17.84% (R it
+1.3pcts, FFpL+0.28pct), 4 #1F 7.13% (R #-0.77pct), Q2 £ F 4 7.27%
(Blke-1.17pcts, 3#b+0.28pct), &A% /) BR4F-F42, #A1A]5% H % 9.84%

(R t+0. 82pct) Q2 # %4 11.10% (F)b+2.29pcts, 3k rb+2.46pcts),
SR LIIIRKAM = ST KW, HEIFILIHR T RFSAHK, %?

Ti%én[@!i«%%ﬁ 18.83 1z, mb«m/ 3. 55 e, 22R-HF (1) %

b gE e F A% KRR ﬂ!: ek E ﬁﬁfmﬁ% 2) fnifﬂM%J:ﬁﬁ
/ﬁﬂmmiw@ﬁn&k éké 2021 L¥ 4 K, 9% 143.34 1, & 2020
FRIK 12.55%, i%—fuh%ﬁii‘;’%%&/ﬁ*ﬂ%ﬁé%ﬁii\iﬁ%ﬁﬁﬁo

o BF#ENGBAAM

it 8] 2021 £ 2023 454 #1084 %) A 20.42/23.33/26.69 12T, 3t PE
7 8.9/7.8/6.8 42, H AT )M T M L AEEGIKAL, F &2\ 8] Lk
15, %8 “EN” P4%,

o AR

2021 FHAEBRKIKT AL BHIITBM 693 R Kk BAKT#d: #& /&
ALK o

M&: BA N

W 4 #cAfAn A48 2019A 2020A 2021E 2022E 2023E

ZLAN(EF L) 20575.13 24291.81 29271.50 35013.37 42046.27
TN B E (%) 14.96 18.06 20.50 19.62 20.09
Ja 4 ) (F 7 ) 1626.56 1825.96 2042.00 2333.30 2669.49
)32 4 ) F b (%) 9.84 12.26 11.83 14.27 14.41
ROE(%) 8.75 8.57 9.41 9.64 9.89
AR E (L) 0.73 0.82 0.92 1.05 1.20
7 & % (P/E) 11.17 9.95 8.90 7.79 6.81
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T F A AR
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RS

52 AR &AM (L): 9.74/7.62
ARRaENE (AARE): 222155
ARLEMA (BAM): 222155
RETE (BAL): 18172.29
B (BHA): 18172.29
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M F-Fm &
2HFE 2019A 2020A 2021E 2022E 2023E 3 2019A 2020A 2021E 2022E 2023E
RHFE~ 28052.05  32482.17  34213.33 38436.41 43302.84 LA 20575.13  24291.81 29271.50 35013.37 42046.27
A 6442.02  7785.15  6106.51  6480.07  6997.77 L3N 16400. 65 19941.88 24070.20 29042.79 35135.24
B 6085.54  7836.18  7903.31  9103.48  9670. 64 B AL A o 141.98 151.99 181.48 210. 08 252.28
EALY-FIE T 292.80 540. 86 585. 43 700. 27 840. 93 LT 30 429. 83 485. 15 643.97 735. 28 840.93
FRAAFIR K 1670.66  2116.34  2455.16  2904.28  3443.25 EE:4 8 922.91 969.19  1170.86  1365.52  1639.80
A 12048.99  12735.55  15745.17 17867.49  20906.10 R e A 1004.11  1203.34  1326.68  1456.79  1603.10
HARA T 1512.03  1468.09  1417.75  1380.82  1444.16 4% R 28. 88 4.23 25.34 30. 28 30. 24
IR F 10831.73  11707.87  12678.61 13572.78 14148.40 P BALAR R -6.38 48.83 30. 00 35. 00 40.00
KA 1033.35  1227.35  1264.17  1302.09  1341.15 NRMEE A E 0. 00 0. 00 0. 00 0. 00 0. 00
e 4773.43  4947.95  5696.84  6196.62  6734.05 S gcgiet 79. 21 95. 62 90. 00 95. 00 100. 00
T 1421.03  1415.32  1366.31  1320.67  1273.34 B LA 1864.13  2057.15  2335.40  2667.74  3052.84
AR Y AL 3603. 91 4117.25  4351.29  4753.40  4799.86 EXZ T ON 7.65 17.95 20. 00 25. 00 30. 00
&= EH 38883.78  44190.03  46891.94 52009.19 57451.24 B E 8.87 44.18 15.00 20. 00 25. 00
s 19071.19  21488.54  23741.12 26289.32 28917.81 A% 5 1862.90  2030.92  2340.40  2672.74  3057.84
B 25.29 245. 00 300. 00 300. 00 300. 00 B ARAL 226. 41 205.58  292.55 334. 09 382.23
AR 6549.30  6966.92  7991.31  9003.26 10189.22 %A1 1636.49  1825.35  2047.85  2338.64  2675.61
H MR fi b 12496.60  14276.62  15449.81 16986.06 18428.59 R U EXIT-A 9.93 -0. 61 5.85 5.35 6.12
Akl A 918.72 812. 05 855. 73 926.94 936. 86 V2 & A > 8 A1 1626.56  1825.96  2042.00  2333.30  2669.49
BT 125. 24 135.79 164. 49 184.90 206. 44 EBITDA 2427.62  2549.76  2926.18  3364.80  3851.05
H AR R 793.48 676.26 691.24 742.03 730. 42 EPS (1) 0.73 0.82 0.92 1.05 1.20
R kAT 19989.92  22300.59  24596.85 27216.26  29854. 67
0F 3338 300. 48 579.84 585. 69 591.04 597.15
A 2221.55  2221.55  2221.55  2221.55  2221.55 i 2019A 2020A 2021E 2022E 2023E
FANR 5368.20  5380.86  5380.86  5380.86  5380.86 ARKiEH
@A E 9300.66  10763.61  12492.38 14512.43 17181.93 B AN (%) 14.96 18.06 20. 50 19. 62 20. 09
)3 AN S AL AR AR 18593.37  21309.60  21709.40 24201.89  26999. 42 B A A8 (%) 6.89 10.35 13.53 14.23 14. 44
R Aol R E 38883.78  44190.03  46891.94 52009.19 57451.24 )3 B B 8) 4 A (%) 9.84 12.26 11.83 14.27 14. 41
FAIE A
AERER : EATE %) 20.29 17.91 17.77 17.05 16. 44
SHEE 2019A 2020A 2021E 2022E 2023E A AIE %) 7.91 7.52 6.98 6. 66 6.35
Z2EENALLER 1424. 32 1074. 29 1077.57  1132.76  1200.53 ROE (%) 8.75 8.57 9.41 9. 64 9.89
A 1636.49  1825.35  2047.85  2338.64  2675.61 ROIC (%) 16.39 16.31 15. 41 15.56 15. 71
A 18 e 4K 534. 61 488. 38 565. 44 666.79 767.97 sk
" 4% A 28.88 4.23 25.34 30.28 30.24 xR E %) 51. 41 50. 47 52.45 52.33 51.97
#EMEK -79.21 -95. 62 -90. 00 -95.00  -100.00 % Qe E (%) 2.54 3.39 3.49 3.30 3.15
FEFEEH -1214.49  -1050.73 -1235.92 -1265.08 -1721.44 AR 1.47 1.51 1.44 1.46 1.50
HibzE e 518.04 -97.33  -235.14  -542.88  -451.85 # Ak 0.83 0.92 0.77 0.78 0.77
B EHRER -1015.75  -831.25 -1191.12  -928.23  -822.84 Bz A
TALH 1022. 04 1170. 06 1458.30  1177.30  1083.50 BRI 0.57 0.58 0.64 0.71 0.77
Kk 193.25 137.65 45.87 47.88 50. 01 2K 3K JE) % 3.32 3.49 3.72 4.12 4.48
H A AL R 199. 54 476.47 313.05 296. 94 310. 67 B2 AT 3 B 4 2.57 2.95 3.22 3.42 3. 66
EREHAER 956.62  1142.45  —1565.09 169. 04 140. 01 HRARHR ()
FEir E 3.89 219. 71 55. 00 0. 00 0. 00 R GRATH) 0.73 0.82 0.92 1.05 1.20
K 15.30 10.55 28.70 20. 42 21.53 R AR GRATE) 0. 64 0. 48 0.49 0.51 0.54
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 8.37 9.59 9.77 10. 89 12.15
AN ARIG Ao -1.96 12. 65 0.00 0. 00 0.00 Rl
AT ALK 939. 39 899.53  -1648.78 148. 62 118.48 P/E 11.17 9.95 8.90 7.79 6. 81
44 3 o 1365.78  1378.60  -1678. 64 373.56 517.70 P/B 0.98 0.85 0.84 0.75 0. 67
EV/EBITDA 3.53 3.36 2.93 2.55 2.23

WH L ik ELZ G 0T KB 2/3



@ ETIES

GUOYUAN SECURITIES

ElSTiESHR B AR A A

GUOYUAN SECURITIES CO,LTD.

P2 H TR R
EN AR O6AAN, BRMEKKEML T LiE45 5 20% £ #HE I RRO6ANAAN, TG EMMLT T HIEH 10%A L
¥ AR OAAA, MM FKKREET L4 5-20% 8 P AR 6AA AR, FkIEEARANT T HAEHE10%Z
HA W ARKR6AMARN, RAAFKKREAT LiE45 3 £5%Z A i AR OAAN, TLFHARS TT A 100 L
Fd KRR OAMAN, BRMIKKNES T LK 5%A L

5 H7 )T 7 B

e BA P B R L2 42 T A IERZ T EF ML T RAN G 9 F b iEft 77, AHBGIRLE L, hEz, F0k
h B RKIRE. AARZBREFMERNGHBEHRGEARE, SZHEATHEEORLIEFT AL LMY, KREFH
AR T AN H AL BT E A R FI T e, SRR TETE =0 E. A,

JEFR AL 180 W 69 3L

AP EIEBAMAN (BTIERLSHTIE) (223834000) , B TIEHRMDA RN S L& P B h ARG IE
FARFE R LS T o IERIT 0 e F A48 BF I 3RV AK 6940 X TAE WA AL F AR HIERILTH RE
PARBHER LT RAZ & A7, TSN, FAERABMIIRS % AOED . ERFTRELERRITE
W)k S0 — AP KA K, AGIER N 8] FEFR T F A IHE R BAIEF AKX F S, THARRFAXT 0 E
FHATHOAMN, BRIEFEM, BT PRFRTOAERL, $MEERF LML, F0E P AAITH,

— A 5 A

AREGETIEREDA RN S]) (ATEA CARnaE”) EFPEAREREARNE (K, BRI, BRI AH,
RN EPERN, AN TR2BBEALE RRERALAZE P o 5 B TIEFVAIN G & SRAA RAEAT 5 = T4
MR E AL, Wiz R H =Mk 8 AL EATH Q. KRS MR E TIER B K E ARE 0 £ ak
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
ERMERKG AR RO AL REFT R RIETTE. AREZEATANGAATHEHCAFZ L, 12503
FARIEIZHA3 B0 R A R T b, RIREPT R A, T4 ST A, ELAEMNARBLEFELAFZA,
AR A BAAL A B E B F K R AL TARGY 69T BN R B Y F . RIREPTAS 09 IE R R TARG 69 A&, M
BAFTMNTRA B ARRIEH, A0 TRE 5 AREMBAA, T RLABEMNAR—HAGRE. A0 ENE
PREEAREGEMELRERRAGHFAAB TR, AR (FALE) FisZTME . £EEFTHFL
T, AN R IFTR RN TR AHA RS T ATRE| Q0 S BT AT HYIEH K THEATR S, LTTR AL L) 3
RAERF BRI T BT LS RS R ALEIR S

R HRK

ARERABREP Ao E L ALREG AT A, TPHIARNEHREMARLE . A8 KIREN B AHT
3, A9 AATIRE P BRG] R T AT A R A M Ao AR AR R IE A RIE . A0 8] R A KA E AR A AR E d AR
AL, AREMFETIERA, REKRRFFLD. ARG T EHHFUIMIALERE, o5 ARER
KRE, 5L 5RKNIHRTPTBEZ, M ak:www. gyzq. com. cn
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