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R4 E BRI 3E 90%, M ERIHLE L. 5 A N5 FIAHE @R 129.8
7% (Bl H+429.3%, TR ), 4E4%4 284.8 12T (+24.8%) , 4EH
# 21941.4 A/F (-3.4%) . 1-5 A8 SIAE @A 5744 B+ H K
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5 FBRER, £H0RE R E 55%. N8 5 ALt R RS
190.65 7 % ( 451.55%) , M X4 % 157.66 1L ( +75.51%) ; 1-5 A &
AR LAkt ®m 449.08 75 (+33.49%) , R XA H 378.24 1L
(+56.74%) . 23 5 AZMRELEMK, £H 2 2E4 LA 55.36%
(+15.98pct) , @A 2% 146.88% ( +21.58pct) ; R it4 iz & A
Bk, 1-5 A48 a4 2937% (-6.23pct) , @AR T 2 A 78.17%
(-27.71pct) .

—ERFTETERED LA, SRRk = b —F, 1-5 An
) ATHE LA — K R A AR T A E btk ) h 28.63%. 33.13%.
38.24%, #: 2020 4 4 5| +20.10pct. -22.14pct. +2.04pct, /) hnsh 4 B
—RIRT , EZRIRT KA BADR EAK, B koad) FYgah L,
1-5 A 3 8422.59 ( + 17.41pct) , & L 45 E b & 4 37.7% ( +6.26pct) .
YR TRE R A, 1-5 Ao 8) 37 3k L4k b BB ( 35.12%) A= K = £ (20.2%)
BARTE, HhBit—F, R AT AETZEE (10.72%) . BKIKRT
B (8.50%) . i#uk AR TAE (8.46%) 94 A . EAKIRTRA 1-5 AN
S MAEERBRR B S, pA KIR=FHk, & & a3 A 28.7%
F2 13.9%,

BFHEB BMTW S 21/22/23 SF A&k A 15.7%/17.3%/15.3%,
V2 4F)E A 112.4/123.8/135.9 12U, ik H 8.1%/10.1%/9.8%, EPS
# 2.49/2.74/3.01 T P&, Y PE A 4.7/4.3/3.9x. 4hH “FEN” PK.
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1. «&3%H (600383.5H): Q1 4uik a4+ F3H
61.7%, 48 &HFILXIE 143.4%) 2021-05-06

W 438 4% 2019A 2020A 2021E 2022E 2023E 2. (& %EH (600383.SH): 21 441 B 47 2800 1¢
ZAPEAN (BF L) 63,084 83,657 96,799 113,497 130,907 FI3% 15.4%, “Z i 414" #/E5A5) 2021-04-28
# K& yoy (%) 25.4 32.6 15.7 17.3 15.3 3. (& EH (600383.5H): 44454 #F ik
Jas%AlE (B ZA) 10,075 10,398 11,241 12,380 13,594 15.23%, % #& 3% 0.96%) 2021-01-10
¥ % yoy (%) 24.4 3.2 8.1 10.1 9.8
EPS #7r# (/)  2.23 2.30 2.49 2.74 3.01
HRFREE (%) 18.8 16.2 16.0 15.3 14.8
P/E (4) 5.3 5.1 4.7 4.3 3.9
P/B () 1.0 0.9 0.8 0.7 0.6
HAFR: Wind, [FEERFLA Z: BKH% 2021 6 A 11 5480
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Vil a CES Lk
=Rk (arn) FlBAL (571)
SHFE 2019A 2020A 2021E 2022E 2023E Lt 2019A 2020A 2021E 2022E 2023E
RHE > 270823 322573 345397 371442 400684 B 63084 83657 96799 113497 130907
b 45142 54197 29743 27641 22391 L 37533 56169 64993 75544 86710
JLMCEAE B SRS 288 470 510 611 699 B AL A AR e 6172 5740 9003 10783 12437
T 77742 67025 73727 81100 89210 B 2110 2136 3001 3519 4058
T AR 556 1582 1740 1914 2105 %383 A 3958 271 6121 7037 8117
B 139783 187608 229701 249397 274621 R R 61 64 74 87 100
BNk 7313 11692 9976 10779 11658 W49 A 101 -503 -3326 2763 -2202
ERFHEZ 63993 79056 96957 121858 150034 7= BALB K -218 -640 0 0 0
KK 35055 45834 62406 81527 103198 H el s 65 127 68 78 85
B & = 1249 1706 2377 3425 4980 ARMMEE I A 501 536 492 508 507
PR o 32 23 24 18 10 BAFAN G 5976 3823 4924 4824 5117
BRIk 26758 31493 32150 36888 41846 Sl & 2 558 140 175 219
*F it 334816 401630 442354 493299 550718 AW 19716 20347 22556 24876 27615
#3h R A 188330 228995 225274 244531 262397 =L NI IN 101 50 95 97 9%
SR 329 2795 8557 11491 9675 s E 307 362 245 237 246
At ZWEA FATIE 19776 29807 33832 39324 47512 8 &R 19509 20034 22406 24736 27465
H A R AR 165259 196393 182885 193716 205209 B 344, 4044 4793 5041 5689 6454
kARG fE 64116 78597 108837 124639 146342 % FH 15465 15241 17365 19047 21010
ST 56589 66446 95683 110035 129841 VIR A 5390 4843 6124 6666 7417
Hb AR AT R 7528 12151 13154 14604 16500 V2 & B 2N 8) %) 10075 10398 11241 12380  135%4
fi A4t 252447 307592 334111 369170 408738 EBITDA 22285 23259 24481 28291 31871
YRR FR A 28275 36560 42683 49350 56767 EPS (1) 2.23 2.30 2.49 2.74 3.01
&S 4515 4515 4515 4515 4515
F AR 3712 2736 2736 2736 2736 EEWMHE
B 45491 49931 62018 75276 89901 &t E 2019A 2020A 2021E 2022E 2023E
)2 BN G A A 54004 57478 65559 74779 85213 K Ty
R AR ARE 334816 401630 442354 493299 550718 2 N (%) 25.4 326 15.7 17.3 15.3
& Ak )78 (%) 29.9 3.2 10.9 10.3 11.0
)38 T8 4AE(%) 244 3.2 8.1 10.1 9.8
KAV A
24 %(%) 40.5 32.9 32.9 33.4 33.8
AEARFR (BFL) #F)%(%) 16.0 12.4 11.6 10.9 10.4
&t 2019A  2020A  2021E  2022E  2023E ROE(%) 18.8 16.2 16.0 15.3 14.8
B EEHALR 7899 7515 -27615  -3504  -5249 ROIC(%) 11.7 10.1 9.5 9.4 9.1
)8 15465 15241 17365 19047 21010 B A
I V8 A 196 296 314 414 557 P 7= FAxF (%) 75.4 76.6 75.5 74.8 74.2
W 4% A 101 -503 -3326  -2763  -2202 % RAR L& (%) 61.5 65.6 94.0 101.1  108.9
BRRE -5076  -3823  -4924  -4824  -5117 AR 1.4 1.4 1.5 1.5 1.5
TERAEE -4381  -6476  -36413 -14695 -18772 B & 0.7 0.5 0.5 0.4 0.4
2 ENER 2494 2780 -632 -683 -726 BiEfh A
R EDHANER -9641  -10037 -12659 -19808 -22891 B AR 0.2 0.2 0.2 0.2 0.3
TALH 1142 1257 2729 3228 3713 oS 322.5 220.8 197.7 2026  199.8
KK -8042  -11824 -16572 -27431 -21671 JLA IR R B 2.2 2.3 2.0 2.1 2.0
AR FNA R -16541  -20603 -26502 -44011  -40848 H AT (L)
R HRAER 5114 11722 15820 21210 22889 WA (R ATRE) 2.23 2.30 2.49 2.74 3.01
AR 650 -501 5762 2934 -1816 HFMZENEAERYHE) 175 1.66 -612 -078 -116
ST E Y -8432 9858 29236 14352 19806 B AT (AT ) 11.96 1272 1451 1655 18.86
3 3G An 0 0 0 0 0 VRS
FAAARIE o 399 -975 0 0 0 P/E 5.3 5.1 47 43 3.9
A EFNAR 12496 3341 -19179 3923 4899 P/B 1.0 0.9 0.8 0.7 0.6
R4 5 3R 3412 9065 -24454  -2102  -5250 EV/EBITDA 5.9 6.5 8.1 8.1 8.3
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BIRET R TESARN B, THMREF AAF RN, BHFHEL S A, HEA G4 LR, LG Ao 8 A IRE A
B, R ALAIRE Al R R —B £

BRARLEE, AFAFTHEILT, ANE) RILANE 6 XM R A AIRE T 3 & 4920 8) PTRAT 9 iE 5 AT
RSy, AT A X N E) JEARBERF BRI TARAT. W 50 9 Fo ke B = o6 5 27T 28R 5
A

TR R VB BIE AR TR TN ) PR . R FARAN ) B @A, A I ATIF A AR EZAT T Xt L
A Al AT EIA AL AL FIARIRE, BRI R A E AEF R, B REAT RIRE SATA B R F M
RAG .
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R EHR
ERE B IRBAFAR WL | KA
T BATE A RAE XA H B8 6 AR A S IR (AT FEON | AR R B EIRAURRE £ 15%0A L
F640) ARxt R ARG R AR T I A, P A R e B | AR R CRIEEOKNE £ 5%~ 15%Z A
B P 300 5 HCh KA M HAZ RIS (4| BA | ABsd B 40 A 45 40K 8 4 -5%~+5%2 1]
A INEE AL AT ) R EA T HE B (AT T 4 ARG ) B | TR 4R ARk hE £ 5% £
AR, FETHUERE A FE B AR E, FK ¥ | Aast R A RIS ROk A 10% £
T A AR-E 500 18 £k Kk Bk i A dR A h K k. R, bk | ABat B 20 A 8 HOK 18 7 -10%~ +10%2

Tk 3F -
BAF | AR R B R RS Bk ie £ 10%0h B

B 2 iE 5 AR AT
El-3 L&
ohb: bR T ER R 2 H KA 26 543 A Wik: L& WiHY) 4 868 5 & A One56 154 10 &
B4 100032 B4 200120
1A . 010-57671718 w15 021-38934111
BR 45 : gsresearch@gszg.com HR 44 gsresearch@gszq.com
# 5 I
Wit: T a5 RXREA T KiE 1115 5T RWAEITKE Mk KI|T488 X454 =34 100 5 5 A= KB 24 #
Bk 4% : 330038 w4 : 518033
4 A 0791-86281485 ¥R 44 :  gsresearch@gszq.com

BR45: gsresearch@gszg.com

P.3 7H 1F 40 V5t RIR SR T 2 5




