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Z#WE7(600761) W 2021 44 A 27 B

—FEI SRS LR, EBFRLREFH

— R A ) Ak gy B

w g I s TRR eI
INE] 2021 F—FEEZNBAIKA 34.7 1270, Rk 84%; Ja#4408 1.79 ¢4,

Rk 141%; 4% 16.3%, 5% 5.1%. ERIR EAN
RAER L AT Y1245
QO —FElSEEmEG R, ERERRESBEF

AN]SR A A LS A, 2021 F—F AT KN FANE 1.65-1.8 1070, Bl mamprgm SE/RR
P3g K 123%-143%. 2021 SF—FF 38 EIREINAEEF)E 1.79 1270, Frigk

141%, A8k 2019 FRF 38K 26%; FHA=3E4F)08 1.55 120, F3gK 181%, 1Q/2021 0.24
AAFE 2019 B3 K 37%, SRR AL 4 A Ak 4 T 6 K 1AL ) bR 4Q/2020 0.19

Z 2020 F—F AN RA, 5] RIBARGAHE BUFOA ATk 54, T FF4R4F
s LIS E £ SN LA ERBERE, b 2020 £ Q2 45 21.1% FIEE 2020 & 52020 0.25
Q4 49 14.7%. 2021 5 Q1 ARM 44 Likik B A Prég Ao, 1a4nd @iz, 2021 Q1 ¥ 2Q/2020 0.44
MEREL 2020 F Q4 LK 12%. 5 2020 4 Q4 ARk, A4 EAK. MMM A& —F £
BRAGER T, NV H LEAT LRk, BT RAMAESE B BB S5 X L
R LR RS TR, 2021 F Q LAIEKIL 2020 F Q4 gt A ERE

1.6pct. 2 16.3%, J=dk&4) AT K38 122% (2020 4 Q4 4=3F %418 0.7 12 ) . *Mkilf*?%’ : St12§0520080005
QO XEWHERHEXE, EimaEFEH—LRA wanghuajun@stocke.com.cn
2021 43 AEAXE4A T 126 54, FI3EK 71%, #85L 2019 4 3 A3 K 74%; SR B

HEhbhv 2774, REK 55%, #2019 53 A b a3gK 107%. 2021 F—F  HobieH % S1230518080002
B4 E L E 242 F 4, FIHIEK 89%, AHLL 2019 F R H3E K 58%; KL+ 58  panyili@stocke.com.cn

TG, BHEK 64%, Ak 2019 F R H1E 03K 62%, —F EAT LA TR KL

PE IR B A% AU — WA —IPIE300
2020 NG EIENALE T 22 T4, FIHEK 45%; B AT EFAF] 27.5%, B o

AT 2.5pct.. EAMFTAE) L& 2021 F—FEAEHERLT 7 &; o8 2021 4 0

FAEE RPN A LG Tk, FEERA—FRA;A, BARAEURAANKES, :
PR B BN 34 7B 3] B A g

ERNTNSHE

NEAEN L EATLESR K, T EEBRMARRIS TR, AIRETEEFRH
At —FHACIRF = 6], TR E) 2021-2023 F £ HL )3 E% )8 8.5/9.9/11.8 1274,
B P38 K 15%/17%/19%, A S AT PE A 11/9/8 4%, SFpbATik-F34KF, &) 414
KFBAK, HERFEE., %FF “EN A

PRSI | RRPREE | SR

REERR HxRE

RILGF B WA AR T I, RAAIAS KM@k 5, ATk 2445 Tk . ) L

m;}%a%é e (AT LY RE: gk, £4E
RA, WFRKA E R 20201125

(B77) 20204 2021E 20228 20238 L35 1 2020 FARETF: X

EX-S'ON 12797 14456 16498 18983 % 45%. W b IR, BEA AR R
H15 420210323

(+-) 26% 13% 14% 15%

e re (oY LegTsg s —F L

= \n 7 - “ S

)3 B B8] A 732 845 990 1176 Sk e IR, £ B A LA

(+-) 11% 15% 17% 19% 20210404

HRIKE () 0.99 1.14 1.34 1.59

P/E 13 11 9 8

P/B 1.7 1.5 1.3 1.1

ROE 12.9% 13.1% 13.2% 13.4%
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B 1: 2021Q1 A EHNEIEBEIFLL 2020Q4 EFH 12% B 2: 2021 £ Q1 $HEXFE 24 74, FHEK 89%
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FHAR: Wind. AEIERATAT FARIR: Wind. HREABRE AT

B 3: 2021 £ Q1 {IE4F5EE ELIEK 181% B 4: 2021Q1 E£FIZRIFLLEF 1.6pct.

o AT (ACR,) e YOY (%) — (%)
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FHAR: Wind. AEIERATAT FARIR: Wind. HRIEABRE AT

£ 1 XETUERSQARBRFI TR HEEER

2021/3/22
o i &iin &R oB
(7T) (fz)
e & 600761  12.45 92 099 114 134 159 13 11 9 8 1.7 13%
L E X 603298  21.50 186 105 119 140 159 21 18 15 14 | 38 18%
WA Ay 603611  13.13 35 091 110 129 - 14 12 10 - 1.9  13%
A7k P 3 h 16 14 11 11 25 15%

KA R B Wind, RESAFELH (LER. 20 BHHH Wind —&FLE, HIBHIE 2021.04.26)
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Investment Research REE 5 (600761) AR SIE
FMIFR: = KIpFRME
F&= Rk F)HE &
245 AFA 2020 2021E 2022E 2023E #45: BHFA 2020 2021E 2022E 2023E
RAFFE 6975 8288 9831 11606 & Bd A 12797 14456 16498 18983
N4 2230 3748 4614 6064 A RA 10528 11853 13392 15325
P T 1453 993 1324 1257 ZlBA A M 90 101 132 152
LR 1038 1159 1245 1338 FAFA 433 492 619 740
A8 Rk 39 55 57 65 HHFA 349 412 495 570
FAH AR 156 169 188 220 A RA 539 578 660 759
VNS 1486 1717 1894 2183 MEH%A ) 3 11) (24)
b 573 447 510 478 FEBAAME 4 4 5 6
EASHKF~ 2795 2696 2733 2749 AAHMEAEHBE 6 7 10 8
BN R 0 0 0 0 BFHKRE 62 62 62 62
KK 289 241 253 261 Hiezeis 22 16 11 11
) & 3% = 1762 1776 1789 1811 EkA)HE 953 1099 1290 1537
IR 237 231 230 231 FhIMKE 21 21 21 21
ERIA 174 188 178 158 #BEEHR 974 1120 1312 1558
H 333 261 282 288  FrigAt 140 157 184 218
Y al-Xi 9771 10985 12563 14355 %A@ 834 964 1128 1340
R JAT 2944 3204 3651 4101 YHEBREHE 102 118 138 164
42 5 0 0 =YX = I P | 732 845 990 1176
JLATHR 2467 2620 2973 3460 EBITDA 1180 1252 1433 1670
T kK 0 156 146 124 EPS (& #4E% ) 0.99 1.14 1.34 1.59
£ ) 47 428 533 517 F2M45ng
kR RAF 843 833 836 837 2020 2021E 2022E 2023E
KAfE 700 700 700 700 ARKEEA
i) 143 133 136 137 ST PN 26.32% 12.97% 14.13% 15.06%
Rfra-it 3786 4037 4487 4938 =2l ) iH 7.21% 15.32% 17.41% 19.12%
VR RAR 542 660 798 963 )2 &£ 3) 4 A 11.10% 15.50% 17.08% 18.80%
V3 BB 8) R R A 5442 6288 7278 8454 FKAEEA
R R AR A 9771 10985 12563 14355 ERAES 17.72% 18.01% 18.83% 19.27%
RS 6.52% 6.67% 6.84% 7.06%
WA RTER ROE 12.88% 13.08% 13.18% 13.45%
$fi: AHA 2020 2021E 2022E 2023E ROIC 13.53% 13.35% 13.49% 14.01%
ZEEHALY 922 935 1236 1544 424x86h
A A 834 964 1128 1340 K= RAE 38.75% 36.75% 35.72% 34.40%
A 18 R 197 134 141 149 % R 18.78% 20.84% 19.74% 16.42%
W 49 ©) 3 an (24) AEE 237 2.59 2.69 2.83
HFEHE (62) (62) (62) (62) # AL E 1.86 2.05 2.17 2.30
TEFEEF 341 143 234 415 EiBfA
e (379) (246) (193) (275) BR R EE 145 1.39 1.40 141
BREAEHALR (1575) 457 (426) (43) SRR B 4% 13.79 13.18 13.78 14.79
FA A (137) (141) (126) (132) JLAT R K B 4% 3 6.62 6.09 6.34 6.25
KA F (82) 52 (7 (12) &BAAFOL)
HA (1357) 546 (292) 102 L& 0.99 1.14 1.34 1.59
ERESHRAELF 97) 126 55 (51) BRETINE 1.25 1.26 1.67 2.09
K2 B 5 ) 0 0 BAE 7.35 8.49 9.83 11.42
KRR 699 0 0 0 fEfErE
E:t) (801) 131 55 (51) P/E 12.58 10.90 931 7.84
EI o Pt ] (750) 1518 865 1450 P/B 1.69 1.47 1.27 1.09
EV/EBITDA 6.90 4.83 351 224
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BRI B TR i AR

AIREBEN 6 NA R, JEAFERT T IPIR 300 353009 ikektd HArfE, X4 T:
1. EA @ AxEF PR 300 454083 +20% vA E;

2. ¥F . A FIPIE 300 455K +10% ~ +20%;

3. FH AR TPIR 300 454K I - 10% ~ + 10 % Z A K S,

4. BF - AT PR 300 455K I - 10% AT

1Tk B3 BT IR -

UIRE B E8) 6 N AN, ATkFgHAR TP IR 300 F8 8089 ikekt@ A4k, T

1. A% o AT kdeEGEx TP IR 300 F8ECRIL + 10%0A L

2. P ATAkdRERA TP IR 300 45 EERIL - 10% ~ + 10%0A L

3. AK o ATRIBEARR T PR 300 58RI - 10%A T,

BAVEMIZERE, REHEAFRAM KA RE 47 BARERARBARE. BAVRA G RAART IR BAR R, R Tyt
1% 28

HB: BEH EARE L HIEANARRFORET AN ERERL, e S HFCEMARIRE 2L BB E. &F
# R AAAR FE AT B R 43

FRERPENERT

AR QIR A TR 5] (SRS BER A4 e E R T E W) L5 T4, 2EFTIiER T 4 Z39833000)
FME. AIRAE T 0915 &2 R BR T RATAA T 36 ST 504, 1237 B iR A A MR 8] B K IRAA (VAT etk A
87 ) RIS G A AT EA R T TAEAEATIRIE, W RRIER 4012 A IR L AT R £, KAnd)
A B 6945 B A DR IRE PR B AT E 37 69 3L 5.

AREBEARN ) B PAESEZR . A8 Ta BHERAKE RIRE ML A ANE) 6 5 RE P .

AREALRARE A 0 i L B 9L B A PN, EAEATRLT, ARE T 8915 &R R 4 L34 M AT ALY
BRI, BT B2 AIRE T 0915 S E NAATIR 046, JF R I 24 A 6387 B 69 M5 RAF45 2 F R,
SRS XA R PR — DB R, A 8] BRI RFEA R ) AT A THE.

AINE) 8 X B AT AR E A I AL T 4 A4k REMB R AR . RA RO FiEm e kR PBLEEAREE
TBIER R —F ) T 93P/ R L . A 8) EA B & LRI GRS PT A B B AT 369 3L 5. R3] 8d
KFEEIRNE . HBEITTAB AR R W S35 AR E T e E LR — SR E.

ARG RBARI VAR E) AT, REANE) F A H B, (EFTHMRANATFMMERTH X L4 KA. HERIRE
BRI AL, BERBTIR. HEARRERA B, B L5 ERRRELAAFLA B, FRFEAFIRE R
B, REZBEIABZRIVB. HBARRE W, B LRI G HEFETAE. AN KRG & LR HETAENAA.

AR IEZF ST

LA MK 729 TRHREHLER 1 T2 B
dbsedk: bR I RAT 1 SR KA 4 4

RYBesk: B FAHE R KPR E 14 4
LRI E A AL 200127

LiEESRB 5 (8621) 80108518

EiEBAAE A (8621) 80106010

AR AEAFF R T https://www.stocke.com.cn
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