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k= pk (601155.SH)

1-5 A 45 B R ¥ 32.4%, 5 A £ hEBEFRH

FH: 6 A58, NEAA 20214540 %2FHIR.

5 F 452 3 242.2 10 LR 3E Kk 16.6%, 454 E iH45E HF 3% 32.4%.
5 A A8 L4 E AR 242.2 1250, Rk 8.1% (A 2020 5 A #HK
F 209.1127 15.8%) , IR K 16.6%; X IL4EE@AR 218.7 7 7,
Bl Hb3g Kk 7.2%, Rik3gK 25.3%. 5 A 45 B 11076 /P, Bk
0.8%. Zit7 d: 28] 1-5 A &t 5 A& 51 946.4 1070, Bl b 3g Kk 32.4%;
2t EIALE T AR 903.8 5 7, Flbigk 38.2%:; 44 E Hih 10471 T/,
45 2020 47K -F 10685 7T/F #k 4 2.0%.

5 ] £x4 3R 225.6 LR Ak ¥ 145.6%, 43 72445k 93.2%, £
W AHBERERI. N8 SAFLAE L ER 421.2% 5, MiaEH 3951 7%
F, BB 93.8%% T &4n; &b 225.6 124, F) ¥ £ 145.6%; A%
B EHAF 209.7 104, F K 171.3%, #@#H 5357 4/F (H=.
RE. BNFEPHRRRTEREONRGTR) , £F 0 RPEHR0 ZH
FAE % A 93.2%F 192.6%, T HEFPHRY R, 5 ERhHERSF
MBE LS. BitFr@: 35 1-5 AL RiTHEFE £® 991.0 7 5, K
# 1 92.1%; it £ x4 419.0 12T, Bl b3 K 45.5%, F ¥ 4@ 4 4228
AF, BFFKF 3031 4/ FRA 39.5%, £ BRE AL HIRT 4RI
£ PR HIRT £IABE L 57.2%, RE-=4ZKRT. 5 AXHHEAE
FEA7A, A SARELTFEPHARART (HF. RE.BAMN) , £2E
H it 129.1 1270 b pbik 57.2%. #3ER B £ 5 AR T AG FAEE bk
SR Ak (18.2%) « £ /& (13.9%) . Xi# (12.1%) . 31 (10.7%) .
B (9.4%) . = Z&RTHFED & LS5 P 23.4%F 76.6%.
—FEMAWN 19.21070, CEREFLFAEKNL 33.9%. 2021 F—
Z B 7 dkid B RN (BPABLALA N ) A 19.2 1270, F3E 98.1%.
&k A F A AL MN 56.7 208 33.9%, T RAFH AR 8512 th
22.6%. B 5A 21 Bk, % A TY. IS A% AL,
o8 WAk R E S IR, SR R L 30 EEBLT 5.

F R EB: BTN A E) 2021/2022/2023 HF#hE) B A A A
1744.33/1968.45/2182.32 12 7. Ja#-4 )8 5 %] 4 179.74/202.71/217.66
e, ¥4 4 17.8%/12.8%/7.4%, EPS 4 7.95/8.97/9.63 /L/Mk, *F
149 PE 4 5.5/4.9/4.6X. £ “FE A" PR,

R4 7 JRHE R AR TR, S = BOROK R AR T, AR &R T AL KR
BIRE; EFRIEE AR AR,

B EAE &
AT VRN
A RIFR FEAN
6 A 16 B &M (L) 44.01
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g bl (%) 99.73
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1. (#Frkdzmk (601155.5H): Fil AN, BT
ST A B s Kk ) 2021-06-01

W 4 18AR 2019A 2020A 2021E 2022E 2023E
BN (BFL) 85,847 145,475 174,433 196,845 218,232
¥ K% yoy (%) 58.6 69.5 19.9 12.8 10.9
JaEAAE (B AT) 12,654 15,256 17,974 20,271 21,766
¥ Kk % yoy (%) 20.6 20.6 17.8 12.8 7.4
EPSm#r#ei4 (/)  5.60 6.75 7.95 8.97 9.63
HRFREE (%) 21.5 20.0 20.1 19.1 17.5
P/E (42) 7.8 6.5 5.5 4.9 4.6
P/B (1) 2.6 2.0 1.5 1.2 1.0
FAFNR: Wind, [BEIERFLE Z: BH% 2021 # 6 A 16 H K HH
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GUOSHENG SECURITIES

K FREK AR H I F

TRk (a7 ) FlEL (a71)
SR 2019A 2020A 2021E 2022E 2023E o EE 2019A 2020A 2021E 2022E 2023E
R K~ 367752 417866 417695 450019 481313 BN 85847 145475 174433 196845 218232
N4 63941 62424 66915 90414 107991 Bl ARA 57822 111292 132336 148107 162867
FLMCEAE R KR 507 382 614 579 785 B WAL B e 5605 5669 8373 10236 12003
BN 46505 46597 50311 62172 66200 B 4372 5491 7326 8464 10039
A K 1276 13366 16528 11372 17310 Z32 A 3820 4019 5582 6890 8293
Yoy 231259 270580 258762 260910 264467 HZ T 0 0 0 0 0
R/ k 24265 24517 24564 24572 24560 W %% Al 892 970 911 648 561
FEARHF> 94358 119887 138140 156523 172407 P 7= BALB K -940 -1597  -1452  -1899  -2058
K IEH 18889 22326 27390 32803 38332 H bk i 55 132 89 98 101
B = 1989 1646 2978 4730 6947 ANRMEE S 2647 2524 2608 2587 2583
R = 514 1020 1200 1351 1499 Fe g e & 2690 3081 2144 2546 2615
BRI i 72966 94895 106573 117639 125629 KRB 1 -0 0 0 0
K% 462110 537753 555835 606542 653720 A 17648 22018 26200 29629 31826
Fosh Rk 352229 377592 372971 396222 416099 B AL SN 257 290 260 269 270
SR 670 450 827 675 688 A E R 72 75 77 75
FATZIER R AT 30043 57828 59101 66623 71893 F) 8 & | 17813 22237 26385 29821 32021
FAwRE) i 312515 319314 313044 328924 343518 B A3#L 4483 5771 6847 7739 8310
B ANy 47946 78022 85808 94606 102020 AR 13330 16466 19537 22082 23711
ST 43473 67763 75549 84347 91761 P E T 676 1210 1563 1811 1944
AR TR 4473 10259 10259 10259 10259 3 & B 8) B A8 12654 15256 17974 20271 21766
fi 44t 400175 455614 458779 490828 518119 EBITDA 19513 25795 25951 29254 31215
VB 23508 31548 33111 34921 36866 EPS (1) 5.60 6.75 7.95 8.97 9.63
MEA 2257 2256 2261 2261 2261
FANAR 2678 2334 2334 2334 2334 T EM SE
B H 33676 45096 58711 74099 90622 L35 & 2019A 2020A 2021E 2022E 2023E
V2 BN G R ARARA 38427 50591 63946 80792 98735 R
R Fe RARA 462110 537753 555835 606542 653720 & LN (%) 58.6 69.5 19.9 12.8 10.9
& L F18 (%) 12.8 24.8 19.0 13.1 7.4
26 FHN 8 4 FE (%) 20.6 20.6 17.8 12.8 7.4
A8 Ay
241 %(%) 326 23.5 24.1 24.8 25.4
AEAREE (BTL) %A% (%) 14.7 10.5 10.3 10.3 10.0
I 4 2019A 2020A 2021E  2022E  2023E ROE(%) 21.5 20.0 20.1 19.1 17.5
BEEHALR 43580 382 17631 25603 17825 ROIC(%) 13.5 13.1 11.5 10.8 9.8
) 13330 16466 19537 22082 23711 X g
I8 R 324 326 400 556 816 F 7= R (%) 86.6 84.7 82.5 80.9 79.3
W 4% 892 970 911 648 561 % FAR (%) 6.5 37.4 34.0 21.7 17.1
BFRK -2690  -3081  -2144  -2546  -2615 ik 1.0 1.1 1.1 1.1 1.2
TEFELS 33293 -14497 1107 7663 -2171 R E 0.3 0.3 0.3 0.4 0.4
A2 EIER -1568 198 -2179  -2801  -2476 FERSH
B E DAL -9027  -15970 -14376  -13599  -11597 B AR 0.2 0.3 0.3 0.3 0.3
PRI -17548  -20442  -16503 -14252 -15431 FLTR AR ] B 5 2111 3273 350.0 3300 320.0
KK -1519  -4732  -5063  -5583  -5529 JLA IR K B B 1.8 2.3 0.0 0.0 0.0
eI F AL 10040 9203 7190 6236 9363 HRAEARE (L)
EFEHALR -15517 14718 1237 11495 11349 BN (AT ) 5.60 6.75 7.95 8.97 9.63
48K -1600  -220 377 -152 13 FRZENLA(RHHE) 1928 0.17 7.80 11.33  7.89
PR -6881 24290 7785 8798 7414 FOF T (RATPE) 17.00 2238 2828 3574  43.67
L3 LI Hw 0 -1 5 0 0 VR
FANARIG Ha 39 -344 0 0 0 P/E 7.8 6.5 5.5 49 4.6
H bR INA R -7075  -9006  -6930 2848 3921 P/B 2.6 2.0 1.5 1.2 1.0
R k. 19072  -1036 4492 23499 17577 EV/EBITDA 6.5 6.2 6.4 5.4 5.1

FAFR: Wind, [FZERFLE Z: BH% 2021 # 6 F 16 H 45 H
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B SR AR FRF ARG (AT ARRNE ") BA b EE R A THIE AR L S L 57, AR A NE 1 &P 1
R, A8 T BB ANE ARE AL AR P . BT, AN 8 R BALR ARE F 691247 5 F7 5] 5
A AEAT IR & FAEAT I AE.

AIRE 0915 & B R RT AN AATAZ 0 AT 5, 2R 8 R AR AN 2% 5 15 & 09 A A T RARAEATIRAE,
ARE T 9 FA . FILAFTRMLUR B AN 8] TR A ARE S B e pb7, THOMI AL, ERRED, ANaTLEE R
WAEFRAA FILAIEMNR - IRE . A& RRERIRE T 215 & ATAHRIF ERICRE, T RRE 212 4T £
TR B Jo 0 T TROR S, R B S A AT RIEARRL 49 AT AL L.

K H RIFERNBEEN. ~iE, BERBREFRGTH. TEL. FIL. BEABNARBELEPF AL ZR, R RALF
R A R RS0 AR A A ) R AR F 69 1 AT R AR B AT AR AR, KR TR AR
BRE T IEAANRNE P, FMREF FAANBIE, BRER LA FIEA G4 RN, LR ARE A
B, REAMARE AHCEE R R FRE—R £,

BREFREE, BEEFTHELT, ANE) BEAKNE 6 AT 2HA KRS T B AG 8] BT RAT 4985 FHE 4T
R Ly, WAL A X 5] JE AR AR E RITAE L TARAT. W S8 9] Fo b Bk - e 5 AT A Ak IR 4.
A

A RA)T B AR SA PRI 8] BT A . REZ FRANE] B BBEAL, AEFTAAM KA AT AT RIS HAT TR Xth &
A Al AT EIA AL AL FIARIRE, BRI R A E AEF R, B REAT RIRE SATA B R F M
ER

2 H I 7B A

ABEFE LA IR B AT EA P BiEA Liha 32 P oy e AR TS A Pk FAaRA S5 AT a8, AIREFT R
R AT UL B A M R T BAVXT ARG IE AT K AT A ANAT 5, BT GAHTH =5 9355 XB R . KAV
EATH s R RAEL L. AEAKERY TLE KRS PH LR FTELIIER AERAEIEE,

KT 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 £ 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 #
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