IEAFFRIRE | ) BT
2021 407 A 14 8

- F) 3~ (600048.SH)

TR FLERHFIH 27%, BETE E Y ER

F4: 7 A 88, N5 KA 2021 5 6 A FHAHEFILE R,

LHFE BRI 27%, AEBFLBRFF A, N3] 2021 F 6 A FAE
#48 502.9 12 B 6-27%, TR ); & @mAR 232.9 77 -F 7 K(-47.1%),
¥ AAHFRILTHEEE G TR AR RIAEABIHACHTEG 49
21589.8 /P (+38.1%) . 1-6 A Rit% 244 2851.9 12T (+27%) ;
ZmMm 1671.3 7 (+12%) , #HEMELEF/TLE £, H) 17063.9
AfF (+13.4%) .

EFEeRAM, AETEMEYHER, N5 6 AL ISATE, 2H
343.33 75 (493.9%) , 4% 179.35127T (+20%) ; 1-6 A Rit#g &
# 1650.6 7 7 (+ 67.7% ); 43 962.8 107 (+17.5% ), 43 & M7 4kdE,
NGB L XA RAEH L B =, EEARBURA R IRBE T  E) SR AR
BABM, B WEE, EFFERT4298.8% (+32.8pct), #iETH5 &
¥, 2012 33.8% (-2.7pct). EFFAA @K, B AME 79.6%
(+18.2pct); Rit{h 73.2% (+1.4pct). £ &, 6 A 5223.7 4/
F (-38.1%), & LA E N 24.2%, ¥4 5833.1 A/ F (-30%), &
L HE N 34.2%, HNEIREEZ S TEMEESHIRE EF =L, £
FAENE) EEF AT KA, £ B 51%, BIREN Y 16%.

— LR L 62%, EFKIRR/AR/FEE/LER. 16 A
NG EWEBE K. &R ZERT SR A 13.13%. 49.15%.
37.72%, %% 2020 44> %]-6.76pct. -2.65pct. 9.41pct, = &Ik & bR A,
WFRES A RA, 1-6 A FHEHETK=A (28.47%). B (13.96% ).
TERE (12.96%). L#HHE (9.13%). K FiRFE (7.58% ), XU
S RIR &) 72%. FmTRA, 28 &I S92 T (10.68%) .
FR (9.79%) . #hl (8.25%) . B (7.74%) . i (4.79%) .
¥R E B &AM T A 8 2021/2022/2023 4 0k N 3 ik A
12.6%/14.9%/12.5%, Ja#4%F)iE % 304.3/330.8/367.7 1271, ik 5514
5.1%/8.7%/11.2%. 2021 43h% PE 4 4.64x, %44 “EN” P4,

R & dt BRI, 245 FRATN. T LA R BRI ER
A,

B EAZ &
A1k N o
AR IFR EAN
7 A 14 B EM(T) 11.79
EHAL(E % L) 141,127.57
BHOR(B 7 R) 11,970.11
B b A (%) 100.00
30 B B ¥R E(E 5 K) 48.30
BB
e 1% 1] H, — JPIR300

34% -

23% -

11% -+

0%

-11%

-23% -

-34% T T T

2020-07  2020-11  2021-03  2021-07

YA
PRI 5

PAIEFH %5 S0680518030009
¥R 44:  huangshitao@gszq.com
HRshE HHE

BR48: yanggianwen@gszq.com

A AR

1. €% A4 7 (600048.SH ): R 442 4 F g &k 51%,

He i 4 Fe A% 28%) 2021-06-15

2. (FR A4 = (600048.SH ): Q1 Ja4:44]1E F3E 5.1%,
“ZHLTR” IATRRE LAY 2021-05-06

3. (RAIH = (600048.SH): 4442 1) 3% 8.9% 4 AT

B BRFARAEE 4.77%4T kAR %) 2021-05-06

W 54847 2019A 2020A 2021E 2022E 2023E
BLUAN (BHL) 235,934 243,095 273,798 314,484 353,637
¥, % yoy (%) 21.3 3.0 12.6 14.9 12.5
JaES AN (BHA) 27,959 28,948 30,432 33,077 36,774
¥k % yoy (%) 47.9 3.5 5.1 8.7 11.2
EPS ¥ 3 (U/AL) 2.34 2.42 2.54 2.76 3.07
R FREE (%) 16.4 15.0 13.7 13.7 13.6
P/E (4%) 5.0 4.87 4.64 4.27 3.84
P/B (4%) 1.0 0.9 0.8 0.7 0.6
AR Wind, EEERTFLA Z: K% 2021 # 7 f 14 B4

i 1740 ] E R IRER T2

O]
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GUOSHENG SECURITIES

Vg S ET Lip
KEAEE (aHA) FlE& (a77)
SFAE 2019A 2020A 2021E 2022E 2023E Lt 2019A 2020A 2021E 2022E 2023E
RAF~ 936,922 1,136,2261,243,7391,427,3171,642,396 LT N 235,934 243,095 273,798 314,484 353,637
i 139,419 146,008 155,706 171,805 204,350 Bl A 153,450 163,951 185,799 213,409 238,953
RO ZYER kS 1,845 2,452 2,388 3,171 3,080 B WAL B An 21,841 18,495 20,261 23,586 27,230
BRI NSRS 133,125 153,245 122,596 134,856 161,827 B 6,681 6,877 7,465 8,849 10,072
IR 42,751 42,197 36,031 53,821 47,218 F3E A 4233 4315 4,888 5608 6,304
Vo 584,001 741,475 876,169 1,012,8161,175,072 Cir& g 56 1,260 309 425 574
RN Sk 35,780 50,849 50,849 50,849 50,849 W %% A 2,582 3,160 2,232 2,808 3,620
ERHK~ 96,287 115,149 129,152 146,658 164,177 T BAEB R -1,048 849 934 1,027 1,130
KR 59,046 72,550 88,702 105,140 121,852 H ek s 49 152 0 0 0
B H 7472 7659 7,603 7,808 7,851 ARMEE Sl 713 53 53 53 53
R H = 389 430 438 448 459 HARAW 3,702 6,141 3,736 4,022 4,296
HAbIEAFH 29,379 34,511 32,410 33,263 34,015 FoE R Bl 2 -10 0 0 0
KE 8t 1,033,2091,251,3751,372,8911,573,9751,806,572 Bk )58 50,402 52,265 55,699 62,847 70,104
Ao fifE 599,700 751,758 835,981 992,570 1,179,815 DT NTON 353 409 375 380 382
42 HIER 3,133 4,777 6,210 8,073 9,688 B sh 3k 224 136 180 158 169
AT 23R AR 113,153 151,483 148,418 196,048 189,649 )8 & 50,531 52,538 55,894 63,069 70,317
bRz Rk 483,414 595,498 681,353 788,449 980,479 B AFHL, 12,977 12,490 15,046 17,477 19,443
Ak 5h 203,986 232,979 238,159 247,713 253,768 HA)8 37,554 40,048 40,848 45,592 50,874
KA 203,590 232,227 237,406 246,961 253,016 Y HAEFAR A 9,595 11,100 10,416 12,515 14,100
H bR R 396 752 752 752 752 V3 BN 8) B 27,959 28,948 30,432 33,077 36,774
fifkait 803,687 984,737 1,074,1401,240,2831,433,583 EBITDA 61,342 65,037 67,757 75392 82,939
b EE R AR 73,500 86,407 96,823 109,338 123,438 EPS (L) 2.34 2.42 2.54 2.76 3.07
L& 11,933 11,968 11,969 11,969 11,969
P AR 18,323 18,313 18,313 18,313 18,313 EEMHHE
R & 110,106 129,579 156,130 185,765 218,833 25 E 2019A 2020A 2021E 2022E 2023E
V3 ) AR A 156,022 180,231 201,928 224,354 249,551 BRKERA
R F AR S 1,033,2091,251,3751,372,8911,573,9751,806,572 F BN (%) 21.3 3.0 12.6 14.9 12.5
Bk A178 (%) 41.6 3.7 6.6 12.8 11.5
V25 F A8 AR (%) 47.9 3.5 5.1 8.7 11.2
FAEE Ty
A% (%) 35.0 32.6 321 32.1 32.4
RNEARETLR (GHT) 2 F)F (%) 11.9 11.9 1.1 10.5 10.4
L5 E 2019A 2020A 2021E  2022E  2023E ROE(%) 16.4 15.0 13.7 13.7 13.6
ZELHAER 39,155 15,150 23,320 19,700 33,756 ROIC(%) 10.2 9.8 9.5 9.6 9.6
A 37,554 40,048 40,848 45,592 50,874 e ]
I8 R 1,259 1,295 1,417 1,654 1,930 F 7= R E (%) 77.8 78.7 78.2 78.8 79.4
W 45 A 2,582 3,160 2,232 2,808 3,620 % AR E (%) 56.9 56.6 51.2 48.3 4.2
BFREK -3,702  -6,141 -3,736  -4,022 -4,296 AR 1.6 1.5 1.5 1.4 1.4
TEFELH 202 -22,067 -20,046 -25,879 -17,902 R E 0.5 0.4 0.3 0.3 0.3
He2ERNER 1,261 -1,144 2,604  -453 -470 FiE N
R EHALER -10,498 -6,927 -14,289 -14,685 -14,683 BR R GER 0.3 0.2 0.2 0.2 0.2
PRI 279 397 509 668 390 R R 4 1213 1131 1131 1131 1131
K IR -11,070 -6,538 -16,152 -16,973 -16,712 B TR R 4 1.9 1.2 1.2 1.2 1.2
AT IA R -21,289 -13,068 -29,932 -30,990 -31,005 HBAHE (L)
EREHRAER -2,835 -1,878 667 11,084 13,472 3 EOMC A (AT TR 2.34 2.42 2.54 2.76 3.07
4B IR 122 1644 1,433 1,863 1,615 HRBENAR(RAME) 3.27 1.27 1.95 1.65 2.82
KA -11,349 28,637 5,180 9,555 6,055 FEROFF (AT 11.72  13.37 1518 17.06 19.16
S8 MR 3E Aa 38 35 2 0 0 TR
F AT o 3,078  -10 0 0 0 P/E 5.0 4.9 4.6 43 3.8
A E IR 5277  -32,183 -5948 -334 5,803 P/B 1.0 0.9 0.8 0.7 0.6
R A3 iR 25,899 6,306 9,698 16,099 32,546 EV/EBITDA 5.6 5.8 5.8 5.5 5.1

FHER: Wind, EEERFLL 2 BG4 2021 F 7 A 14 8 k&5

P.2 51T 4 I 2 KIR &K T Z
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SR

B) A KA AR E) (AT BARN ARG ") S o B I 2T 498 AT 530 0 546 ARIRE B RN 3] 6 B P 1k
. AnE RABEKAKI|ARE AL AR P, BETELT, AnE RAHMETABAE R AR T 691247 R 2575 5
AT IR AT I AE.

ARIRE 0912 B3 R B T AN A A T 69T oA, (2R 8) A LA RA R 5% 512 869 A P BT B TARAEATIRIE,
AARE o Pp . B ILATRAML R B A 8] T & A AR 4 B 6907, TTHARAT A%, ERR N, ANETLHE A
BREPTRIA. FILAMEN R —H G RE . A0S RMRIERRE T A2 EATAHMRHFERIVRE, ST AREPTAZETAE
TR BB e R TSR, R S A AT REAR R 4 EAT RSP

Ao E) A RIRE RN FEI. B, AFRREFTRGTA. TE, T, B EAENARBLEPELFT R, THMBALAT
BF B DI RS0 RARME B AN 8) Rh R F 69 W BxT RABRAF DU T2k . A3RE F PTIR 09383
BIRS TR AEENFEF , THRE P ARSI, BRH L DAL H BB SR, RN KRS A
Py ALAUKRIRAE A OB R AR e — B &,

HRHRIEE, EFREFTHHELT, A8 BEANE) 8 XM T LA AIRE 5 R4 8) BT RAT IR F 347
R 5, AT HEA X N E) E A FE AR B IR IR FARAT . M4 9] Ao ook 75 e 55 B AT BRIk 4,
AIRE AN E BAEAA BT AR "R . REZFHRANE] BB, MM RA AT RIRE BATAETH X 89 L
F. A, AT IA AL T A . FIRARRSE, F2h A A E BIEARAT, LRI AIRE HATH R E M
BN

MU 7 BR

RIREF L MR B B RATEA P BIEA L2342 T 694E AT B0 ok Fak A8 & 69 5 L A4 ), AIREPT &
AT E I M AR R B T BAVT ARG IE S A EATAINAT £, B RSATE = F HBERB R, KAV
1EATER AR ET . WERAKERY RS ARE PO LARR T ENRIEA BERABIRE .

BRI EHA
B BB BATE H#E | B
TFRATEARE LA B B89 6 SR Waa) B (RATL FN | AR R AR RS UK A 15% 0 E
HH0) AAxT R ACRAR SRR TR AL, o AR || R | AR AR SRR £ 5% ~15% 18
AP iR 300 FEECA AR I AT G VA ZARRAE (4 PR FA | ABAT R B E AR SO A -5%~ + 5% 1]
SFIEE ARG ) R EARMT FE 4L (A3 45k 4749 ) BAF | AR R B AR 48 KN £ 5% A B
A FHT AR A T BIREAH KR, R ¥ | ABTR A S BTS2 10%0A £
T 3 A AT 500 48 2R E L R e dR A . P b | AR E) A HOR S A -10%~+10% 2

Tlkaf -
BAF | AR AR 4R Ak RE £ 10% 04 £

B BAE F AT 7T
Pl L&
ib: bR T EIm R P 20 KA 26 4% 3 & Wik EAFIHAR 868 5 &4 One56 1 54 10 &
vl %: 100032 Wi Z: 200120
£ A: 010-57671718 B35 021-38124100
Hl44: gsresearch@gszq.com Bl 46: gsresearch@gszg.com
R x|
Wik H TSI ERE T KiE 1115 5 TAETRE ik T T488 RE%EL =3 100 5 KB 24 #
vl %: 330038 W% 518033
#A: 0791-86281485 ¥R 4: gsresearch@gszq.com

HR4: gsresearch@gszq.com
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