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GUOYUAN SECURITIES ¥ 4k T3k (600528) . 8] & IF R &

Wi ERKFETA, HEITERREK
¥ ek Tk 4R &R

o Fi:

2 8] K AR 2019 S B4R, 2019 R ILE AN 205.75 2L, FIHIEK
14.96%; RHAJ2 BT LTSI AFA)1 16.27 12T, FIEK 9.84%;
2019 F KK = A EH 51.41%, #: 2018 F K T4 1.23%; 2& Lz
WA 1424 LT, REK 71.12%; A AFRRILE 0.73 To

® Eif:

2019 5, A EAE LN 205.751L4, F#EK 14.96%, HF, Eid
W ILELRBRANRIR ST IH 55.87 1L, Rk 10.24%, Bk bR
27.15%; IAZ4 Thuikk 4205k 10.7 12T, Rk 13.41%, Zilk b
tbH 5.2%; B LS EIh 43.42 L, Rk 3.46%, Bl hibH
21.1%; MLMFEE 5k 50 h 88.68 1T, FlbiEK 26.05%, &
Jc b e A 43.1%.

HETERERFHRRHEK, LOREARLE . 2019 5, N3] 2R &
&) %7 358.56 17T, FHIEK 16.26%. ¥, i T E & BARLRS
4% 100.69 12T, FlH3EK 0.02%; TAZ3 Thubok 4% 11.78 1,
B H3g K 37.56%; @244 65.28 1T, FHIEK 25.15%; 4844+ 4]
Wk Ha 0 44 169.48 12, R K 19.61%.

Wi I AN, T ERAUR KA T A, HERRBRE, A
AR ABE NS S H B AN KA LS, JEH R A G sh ik 09 4
R, MRMERIN, JEAMEE T B AT AKRIAIIEE |, T ERAURS S K
FARRARAK . KA M T = M GG AR 294, B #RE K AMELE RGNS
B h LR S A MILE Ke3E K. 2016 F~2019 F, & il 6 T E
% BIR G AN 22.74 {e. 7038 % %) 55.87 {e 70, £ 445 35%.2018~2019
SN 5] 4 138 46 T35 & #7897 #E 4R F R A 100 1L L. oh, 885G &
. ORIF SR AR T SR F AN R ER T K, bR, L&
IR PSR AR B AT M RERSRE, A%
B sGEEEF K.

® I NEBANFA

At 8] 2020 F~2022 F4 FlES A A 19.77. 25.42, 29.79 e T, A K
ROk A A 0.89. 1.14, 1.34 &, s PE # 10.7. 8.3, 7.14&. HAIA
S| RN AL T S AEE G IRAE, B BN 8] 09 Rk Wz, BB MALEE B AT
T, MH RN R

o MN&RT

2020 FEABTAKT A AAMAUTBM 8 H A L& AT M 7~
AR

M&: BA N

W % AR At 4R 2019 2020E 2021E 2022E
B AMN(E T ) 17898 20575 24314 28853 31891
BRI (%) 13 15 18 19 11
Va4 ) (F ) 1481 1627 1977 2542 2979
12 A 4 A1) ] 1 (%) 11 10 22 29 17
ROE (%) 9.4 8.7 10.1 11.4 1.7
ol s (L) 0.67 0.73 0.89 1.14 1.34
1 & % (P/E) 14.28 13.00 10.70 8.32 7.10
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GUOYUAN SECURITIES

o i

N B E AR 2019 FSFEARE, 2019 SF4 8] FALE LN 205.75 1L, Rk
14.96%; £33 & T Lo S % & 441 16.27 /e, FlHiEK 9.84%; 2019 F K
FE R EH 51.41%, % 2018 £ K T4 1.23%; 28 E MK % 14.24 L1,
FlHLIEK 71.12%; A AHRBIKE 0.73 7T; 8] 0k 2019 F K EL A A £ 4, & 10
Mk AL LAART 1.26 T (BH), LitoBAEAR T 2.80 1271,

o &if:

2019 5, N8 EME LKA 205.75 121, RHEK 14.96%. + F TAZHARE & &
ARIR G FIE I 66.57 121, Rk 10.74%, £+, BiEATEERMIIRS
Fxh 55.87 1L, RrIEK 10.24%, Bl bR 27.15%, FiEaTEE (A
HUTBM) 4#&ik 361 &, Ftigk 3.98%; IAZ Thklk 424k H 10.7 2,
Rl K 13.41%, Bl hH 5.2%. iBidE & A4 RIR 45 AT 132.1 12
T, BHIEK 17.6%, H¥, @2 kFTIHN 4342 1L, F3EK 3.46%, ik
bR 21.1%; MLEMFIE B 2R L4 E I 88.68 1L, FlHIEK 26.05%, B
&b A 43.1%.

NBEATLELBREEFHEEK, HEITEAB. 2016 5£~2019 F, /5] &b
IR B ARG IMAM 22.74 1L T34 K 3] 55.87 1L, £ A&k 35%. 2018~2019
N BRI A TR K BITEE L AF R 100 10T, NS T T EIXA 2t —
bl B %18 56 THARE K, X TBM & KAEKKRILSH L4354k 36~40 1Ly
NSNS

2019 %, N ZAH B A B H 358.56 1L, FlrH#EK 16.26%. + H TAZHARE %
B A KRGk 5537 A Bl A0 112.47 fe i, BlH3gK 2.96%; L4, MiEaTRER
A8 R IR 4k 4 A 100.69 12, Bigk 0.02%; LA IAE L4 H 11.78 1,
Bl 1b¥g Kk 37.56%. XBEHMEL AANRIR S L 5SS R H 234.76 LT, FHg
K 21.1%, H, @2 L4 K 65.28 101, FIEK 25.15%; MM EE 52K L
%% 169.48 12T, FlHiEK 19.61%.

2019 5, N A LA BREFAE, HEAFAEEMAY, FARFARLEK 23.18%.
LEAEAEHN 20.21%, FHAY 0.07%, HF, +H IAZVURE & B A0 KR 555 2L
AR A 23.99%, RS 1.28%; iBZMELERARKIRSF L FHFAEAEN
18.96%, Rr3EK 0.87%; H X L&, #HRE LT REE— PR, 2019 5F
£4) &% 23.39%, FHLIEK 9.1%, MHEEF]EH 20.16%, F LAY 0.34%.
2019 iM% M EH 6.8%, Rk 0.4%, L, 45E % R EIELE A EN S
%R E5HH 2.1%/4.5%/0.1%; # K % Ait 10.04 ¢, FlkigK 23.18%.

i 5 BRSNS . T ERABAATH, HERZRBERE, A48
£V %H. MEAN KA LS, BHEETEMEGBREEOEEL S, BETEH
RIS ER T 100%, 12/FH) T B AT EIEIASEIEE . T R
ARG B BAR R ARAK . FLE T = M6 R %, B X E KB HELERNY
By ma LRl BMIE KK KMFAT 2020 $~2021 FAMILT 5 E K
oA 745 61845 &, VAT 24 4000 7 i, M) 2020 F~2021 SF69 7 3 =2 1)
S A1 H 290.8 12/338.0 12, stol, 8.4 5G K. WIS R 4B An 3k T HLil 38 F £
MNeGF R ER T R A, LR, E&. T INF PO 69 R 8 LT B
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GUOYUAN SECURITIES

Lo TS
¥ 2k $45:BF T
L2HEE 2018 2019 2020E 2021E 2022E LS 2018 2019 2020E 2021E 2022E
wHFE 2 24731 28052 29423 36291 41555 BRI 17898 20575 24314 28853 31891
A 5040 6442 6312 9519 12809 Bk A 14252 16401 19363 22901 25224
R K 6298 6086 6322 7213 7654 B AL A o 185 142 160 179 185
EALY-FIE T 368 293 365 433 478 LT 30 359 430 481 548 590
A IR 3 1685 1671 1936 2244 2422 FEE A 786 923 1045 1226 1339
A 9713 12049 13194 15388 16695 AR R 815 1004 1095 1198 1261
HARA T 1626 1512 1294 1493 1497 4% R -4 29 1 7 -3
LR v 9157 10832 10057 9788 9405 w2 AR K -131 -3 0 0 0
KA 841 1033 1033 1033 1033 NRMEE A E 0 0 0 0 0
R 4561 4773 4626 4384 4043 BRI A 180 79 79 79 79
T 1440 1421 1504 1517 1565 B LA 1744 1864 2290 2919 3419
AR Y AL 2315 3604 2894 2853 2764 EX T VI IN 18 8 20 30 40
&= EH 33888 38884 39480 46078 50960 B E 27 9 18 16 16
Wtk 17212 19071 18834 22667 24285 #1198 & 5 1735 1863 2292 2932 3443
B 21 25 25 25 25 B ARAL 224 226 289 367 430
A IR B 6189 6549 7939 9504 10594 #4118 1511 1636 2003 2566 3012
HAFE A 11001 12497 10870 13138 13666 R U EXIT-A 30 10 26 24 34
ek R 628 919 747 783 810 2 & &> 8 4 ALH 1481 1627 1977 2542 2979
K% 110 125 125 125 125 EBITDA 2194 2428 2838 3488 3998
HAedER A 7t 518 793 622 658 685 EPS (1) 0. 67 0.73 0. 89 1.14 1.34
R kAT 17839 19990 19581 23450 25095
fE A 2222 2222 2222 2222 2222 i 2018 2019 2020E 2021E 2022E
FANR 5370 5368 5368 5368 5368 ARKEEH
G AW E 7936 9301 11278 13819 16798 B AN (%) 12.7 15.0 18.2 18.7 10.5
)3 By B B IR AR 15725 18593 19573 22278 25480 B A A8 (%) 13.3 6.9 22.8 27.5 17.1
QAR RS 33888 38884 39480 46078 50960 )3 B ) 44108 (%) 10.6 9.8 21.6 28.5 17.2
FAEA
AeRER : EATE %) 20.4 20.3 20.4 20.6 20.9
RitEE 2018 2019 2020E 2021E 2022E A AIE %) 8.3 7.9 8.1 8.8 9.3
2EEHALER 832 1424 696 3150 3124 ROE (%) 9.4 8.7 10.1 1.4 1.7
A 1511 1636 2003 2566 3012 ROIC (%) 15.5 16.4 16.9 22.7 26.8
A 18 4 454 535 536 563 582 hde A
%55 A -4 29 1 7 -3 xR E %) 52.6 51.4 49.6 50.9 49.2
#F MK -180 -79 -79 -79 -79 & R e E (%) 2.0 2.5 2.6 2.2 2.0
] -1627 -1213 -2090 199 -347 mAE 1.44 1.47 1.56 1.60 1.71
H 2 E AR 678 516 315 -105 -42 EAE 0.86 0.83 0.85 0.91 1.02
R EHLER -1029 -1016 184 -100 -60 Bz S
FARLE 1254 1022 119 113 44 BRI 0.55 0.57 0. 62 0. 67 0. 66
KA 11 193 0 0 0 BMK 3 4 & 3 3 4 4 4
BT AR 336 200 303 13 -17 B2 AT 3 B 4 2.26 2.57 2.67 2. 63 2.51
EREHALER -1762 957 -1009 157 227 FR AR (L)
FEir E -743 4 0 0 0 FMME GRATHE) 0. 67 0.73 0.89 1.14 1.34
K 110 15 0 0 0 R AR GRATE) 0.37 0. 64 0.31 1.42 1.41
R 0 0 0 0 0 BRI GRAIEE) 7.08 8.37 8.81 10. 03 11.47
FARNARIE I 68 -2 0 0 0 i
A% FRER -1197 939 -1009 157 227 P/E 14.28 13.00 10. 70 8.32 7.10
b m B -1950 1366 -130 3207 3290 P/B 1.34 1.14 1.08 0.95 0.83
EV/EBITDA 6 5 5 4 3
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A ]

(1) 2 &g = 3L (2) f7kipg = 3L

KN TR 6 A A, ML R T LIE4540 20% 4 £ H 7 FAt AR 6 AN, TR AR I T A4 10% Lk
. FitA k6 ANA R, A FEE R T LiEAE 3 5-20% 2 R it Ak 6AAR, FAHIEKRNT T HHEHE10%Z
" [a] Ja]

HA it Ak 6 A~A R, Mk T e 8 £ 5% 2 ) 157 38 it ARk 6 AR, fTkdrdck g T H 454 10% 4 L

e ih it A A6 AA R, ARk s T LIiEds4 5% b

2 #7775 9A

VEH BLA F BEHER L 248 T o iE R IR T F ok T RAD L a9 F L IAEfE A, WABMAGIRLE A, ks, EWRHE L ARE., KA
AAEIRE TR RSBk g S EE, SATEHE TAES PR FheF Ak fb /), RIS FUTEMIE R T A AGIF LA &8
G ANET AT S, IR AERT R A4 E . ¥R,

1 FH 4% 90 518 Ak 45 69 35 7R

ARG P H R M A0 K 09 (EE R A Ak 5T E) (Z23834000), [ AE K AL A PR 5] L& F B 1 &40 a9 E R S50 Lk 4 T 44
TIE FR 5T 5 98 e S5 A4S BUAT U5 B30 T A A 49 AR O ST AR Y ALAR B L BT AL A HE R BT A R P ARBHER BT 094 Z 8, AT, T
BB, AR R IRACIUR S R 49 F S R R R AR S A A A E Ak F ) — AP R R A, AGIE R F] L IR R AT B AL A
WEH BEHAR K SO, T AN SR E AR X R A F ST oA, WRGERSA. BT IFAFRIT o EL, FMFERT RS,
FEE P R AT A

— A% 7 R

AR B TR R RS A PR 8] (BATF B AR AR 37D a0 P AR Mo A0 8 e BERIL AL S RS mAl R A E P 5B IER U
Sh 8y G AR AUA SARAT 55 = ALy B £ RARE, Wi & ekl SR = AL I B A K EATA Rt AHRE AR B LI R e K E
AAE A R R A E F ARG BT I, B AR R AL R TR A LR e akdi A B S g 2 E p A AR R A E R
HRE B LAY N R A2 0 B AL SGE BB R ARARIEAT 4. RIS AR T AN SAA TR LA L&, (240 8] RRIEZF 15 8404
PR A, RIBETEOEL, T, ST R, SRWAMENPRRELE AT IR, JHHEE A SAAL A A S KR R St
A BT AR O B AT DU R L . AR P AR A IE R S BT ARG a9 A . MM ARG AN T R k. AR R, AN F TR S
HARE B, SRR B E. AN REUEF B EARSOETELRENAETFSLHFTRI, Rk (FHL
) CEMR S AR . AR R TT AU, A 8] B BTG S IRBULM BT RE A A5 A AR b B ) 4 o 8) Br A 4T 69 A Sk Ot B AT
L5, LT AR A K ko 8] AL R BUAR T ARAT L F IR 5 A AR IR 5.

AR

FRERAFZE P A E LA REGEFT A, LPHAARARESAN S, A3 A KIE N BN EHT R, 1241341
R BT 3| TR e A B b e A AT ARG A R E . A 8] R A AR A Ak B RIE T S A A ST . AR A B TAE
FITA, KRERBIFLG. HAR@N L IEHEHFOUINALTHE, Bl AREREARE, FLE5EANF LT KA. Mk
WWW.gyzg.com.cn
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4 he L%

Hihlk: SEfCE A e AR L gE 18 T E PR e ak ol Hohb: EHTHAHIRKR AR 1199 Fit kK A0 ) 3 16 4
A B E TTIE A [H 7AE

#EZ8 : 230000 B % : 200135
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