IEAFFRIRE | ) BT
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7% # A (000002.SZ)

R4 2R3 11%, 28 2 2 EHEEIRI E 34%

F4: 7 A 68, NE KA 2021 F 6 A r4EE AATIE R B AR,

WEFAEN=Z, Rt EHMEEK 11%. 6 A3 LRA4E @R 396
F 75 (R -21%, TR ), 458 24 676.3 1070 (-7.8% ), 44 € ¥4 17078.3
AfF (+16.7%) . 1-6 A28 ZHANE @47 2191.6 77 K (+5.5%) ;
ZRAEELH 3544.3 1270 (+10.6% ) , HIE L mBHATAE, NEl LT
BAEHAL AT S =455 FIAEE AN 16172.2 T/ FH5 K (+4.8%) .

LT¥ESWLHEYL, 6 AMETHREAIN. A8 6 A LMt gEs
329.6 7% (+67.5%) , A0 #44% 299.9 17T (+88.4%) ; 1-6 A it
¥t A @ 1647.2 T H (+101.2%) , 40 #£4 % 1188.2
(+156.6% ) , KB EFAFEWANY 56.3%, WHIEFISHAITH, ¥
FNE EHATATLE —, BRIBERE, 6 L0 BRE4L 44.3%
(4+22.7pct) , @A 0% 83.2% (+44pct) ; 1-6 A4 % 0 2 33.5%
(+19.1pct) , @A T2 75.2% (+35.7pct) . EFELHis bt B 47
F+, 6 Q#4440 2R AL A 84.3%, @O ZEA 85%, 1-6 A4
2% 83% (+20pct) , @AV ZEAH 77% (+17pct) . 38 6 A £KkA&.
Kby ML . THE. BN R EERAANE PR T P K 19
ANRE, 2@ & 69.2%, A b 68.7%, = _EFH, NEE 3.4 A
ARG T 225k, BAK=ZAfsk=fARTES, £5. 6 ALK IMEG
F 224k, EFEEEAE IAANEPHRIRTIRRTAE, 294 LS04
4 30%.

WA KA ERT AR L, S E R RERSNEA, 1-6 AAE
%ﬁi%@if%ﬁ'gﬁ@ﬁ:‘éiﬁui,iiﬁx?ﬁ L':! bbﬁ\ﬁ] 7@ 66_40/0%:, 33.7%, 45‘& 2020
FpREET 14.8pct FHIKT 11.3pct, A8 A F 8 E B i AL — KK
TR EWTR, B2 E_KRTHEHAEAR K, FIKY T EZL
WF AR, FRA BN LS, 1-6 A H 7213.3 (+27.6%) , &%
HEEE LT H 44.6% (+8pct) . IR TERA, N HARLMESZEF A
=7/, 2@ &tk 20.5%, FlEmA T ALZE R (8.8%) . 2K (8.3%) .
27 (8.3%) FIRTEMHE.

BAAB ATl 3] 21/22/23 SRk S 14.8%/12.5%/10.7%.
J2EF 3 A)iE A 428.64/460.32/513.86 12 7T, 38 3% 5 % ) 3.2%/7.4%/11.6%.
2021 43hA PE # 6.4x, 4H “EA” T,

KT ¢ E BT, £AERATY, ALk RATH.

P RAZ &
A7k B H IR
KPR ESN
7 A 15 B &M (T) 23.52
B HE(E T ) 273,249.06
BHOR(B 7 IR) 11,617.73
B b A (%) 83.64
30 B B ¥)REF(E 7 K) 64.72
B A
— T FHA P iE300
27% 1~
18% -
9% -
0%
_90/0 .
-18% . . :
2020-07  2020-11  2021-03  2021-07
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PRI 5

ke %5 S0680518030009
#R45: huangshitao@gszq.com
HRBE  HEE

¥R4§: yangqgianwen@gszg.com

A RAR

1. €74+ A (000002.S2): &) ERF;, —KRT R
it b H g £ 65%) 2021-06-11

2. (7# A (000002.52): 3 A4i%E 628.4 1R
14.4%, A 21%3R I T4 2.7pct) 2021-04-13

3. €7 # A(000002.52): 4% % F) 4% 11.6%4&FH,
% A SR8 K RAT AR Y 2021-04-13

W 44847 2019A 2020A 2021E 2022E 2023E
TLRAN (FBFL) 367,894 419,112 481,140 541,283 599,200
¥k % yoy (%) 23.6 13.9 14.8 12.5 10.7
JaES AN (BH L) 38,872 41,516 42,864 46,032 51,386
¥¥ % yoy (%) 15.1 6.8 3.2 7.4 11.6
EPS &4 (/ML) 3.35 3.57 3.69 3.96 4.42
BHFREE (%) 20.4 16.9 15.7 14.9 14.7
P/E (1%) 7.0 6.6 6.4 5.9 5.3
P/B (4%) 1.5 1.2 1.1 1.0 0.8
HHFER: Wind, [FHEERHFEFF Z: K 2021 # 7 A 15 554

EE 1740 ] E R IRER T2
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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~ 1438989 1547387 1738163 1759784 2040623 ST TN 367894 419112 481140 541283 599200
At 166195 195231 181670 221324 256293 Bl A 234550 296541 333802 370047 405331
FOKEEA KK 2017 3002 2445 3369 3163 B WAL B An 32905 27237 38010 44926 53808
e R 235465 249499 307240 319091 374257 B 9044 10637 12084 17483 19774
T A 97796 62248 121482 85214 143599 F3E A 11018 10288 14675 17862 19953
Vo 897019 1002063 1084198 1092550 1223630 Cir& g 1067 666 1102 1168 1263
SNk 40498 35345 41128 38236 39682 w43 A 5736 5145 7932 8286 7575
ERHE~ 290940 321790 375500 422341 473062 P 7= RALAR K -1649  -1981 0 0 0
K IR 130476 141895 164352 186728 210420 H ek s 0 0 0 0 0
B H 12400 12577 13710 14464 14848 IR R S -69 5 5 6 7
PR v 5270 6088 5966 5817 5649 FRAK A 4984 13512 12483 12676 14000
EROR ¥k v 142795 161230 191472 215331 242145 FoFEa Bl -10 48 0 0 0
KE 8t 1729929 1869177 2113662 2182125 2513686 Bk )58 76613 79959 86024 94192 105503
Rosh Ak 1272610 1317493 1504378 1515228 1783312 ERIZNON 715 999 728 729 793
42 HIER 15365 25112 30315 35241 37880 B sh 3k 789 1282 1118 1173 1154
FAT EEA AT 268222 296292 339155 365291 406324 )8 & 76539 79676 85635 93748 105141
bRz Rk 989023 996090 1134909 1114696 1339107 B AFHL, 21408 20378 23070 26249 29440
kRS f1 186740 201840 211397 215130 216825 HAE 55132 59298 62565 67499 75702
KSR 163965 175613 185170 188903 190598 P& EE T 16260 17783 19700 21466 24316
BN Ky 22775 26227 26227 26227 26227 V2 B8] 4 A8 38872 41516 42864 46032 51386
fitkait 1459350 1519333 1715775 1730358 2000136 EBITDA 85587 89141 97343 106494 117899
YRR F ARG 82521 125334 145034 166500 190816 EPS (L) 3.35 3.57 3.69 3.96 4.42
L& 11302 11618 11618 11618 11618
P AR 12384 18554 18554 18554 18554 EEMHHE
R & 166178 195883 237693 282394 332679 2t 2019A 2020A 2021E 2022E 2023E
Va2 BEENE) JR A 188058 224511 252853 285267 322733 BRS
R F AR S 1729929 1869177 2113662 2182125 2513686 F BN (%) 23.6 13.9 14.8 12.5 10.7
Bk A178 (%) 13.5 4.4 7.6 9.5 12.0
V25 FHNE) 4B (%) 151 6.8 3.2 7.4 11.6
FAEE Ty
2H1 % (%) 36.2 29.2 30.6 31.6 32.4
ANEAER (BFTL) )5 (%) 10.6 9.9 8.9 8.5 8.6
Lt 2019A 2020A 2021E  2022E  2023E ROE(%) 20.4 16.9 15.7 14.9 14.7
ZELHAER 45687 53188 70395 79447 86609 ROIC(%) 12.8 12.6 12.9 12.7 12.9
HFiE 55132 59298 62565 67499 75702 e ]
I 8 FeH 2281 2210 3776 4460 5183 F 7= R E (%) 84.4 81.3 81.2 79.3 79.6
W43 ) 5736 5145 7932 8286 7575 # AR F (%) 42.9 26.2 24.3 16.3 10.2
BFREK -4984  -13512 -12483 -12676 -14000 AR 1.1 1.2 1.2 1.2 1.1
TEFELD) -10623 -2713 6557 12912 11643 R E 0.3 0.3 0.3 0.4 0.4
A2 ENAR -1854 2760 2049  -1033 507 RS
R EHALER -28627 5797  -52834 -34701 -43857 B R E 0.2 0.2 0.2 0.3 0.3
FAR K 6244 7208 1326 1051 679 R R 4 2041 1670 176.6 186.2  183.5
K IR -26164 -8300  -22456 -11419 -23691 B TR R 4 0.9 1.1 1.1 1.1 1.1
AT IA R -48547 4705  -73965 -45070 -66869 HBAHE (L)
EREHRAER -33338  -32504 -31122 -5092 -7784 3 EOMC A (AT TR 3.35 3.57 3.69 3.96 4.42
4B IR 5263 9746 5203 4926 2640 HRBENAR(RAME) 3.93 4,58 6.06 6.84 7.45
KA -4059 11648 9557 3733 1695 FEROFF (AT 16.19  19.32 21.76 2455  27.78
S8 MR 3E Aa 263 316 0 0 0 TR
F AT o 4379 6170 0 0 0 P/E 7.0 6.6 6.4 5.9 5.3
A E IR -39184 -60384 -45882 -13751 -12118 P/B 1.5 1.2 1.1 1.0 0.8
R A3 iR -15930 25924  -13561 39654 34968 EV/EBITDA 5.4 5.5 5.2 4.8 43

FAFR: Wind, [FBiERGZPF Z: Ko 2021 F 7 A 15 HKHH
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B BAE AA RFEAE) (AT RARNE") BA # BER AT RIEAR TSRS A, RIREBANE 8 F P 1
. K] RABERAME| ARE ML AZE P, EETELT, Ao RAAET AR AL F RAIRE T 9154 R P75 5
BRI R R AEAT AL,

RIRAE 0912 B3 %R T A E) A A TTAZ AT, A2 R3] BB AR 312 545 8 049 A A M BT b RAR AR AT PRI,
ABE T . B ILATNUR B AN E] T LA ARS8 o0\, TaAMT AL, ERFME, ANETLEEA
REPTRAA. TN R —RARE . AN S RMRIERRE T2 EATAMRBFARIVRE, AT AREPTAFEETAE
RE B 5 e BT TR AS B, T AL S A AT R IEAR AL 69 BH7 RSP

A E) A RIBE RN FEI. B, AFRREFTRGTA. TE, T, B EARENARRBLE P LT R, THMBALAT
BF B DI RASH0) RARME D AN 8] RhIRE F 69 W BxT RARAF DU T2k . A3RE F PTIR 093
BIRG TR AEENFEF , THRE P NS, R L EASH G A SR, 2 EEBAER AIRE A
s ALAUKRIRAE A OB BT 2R ey — B &,

FRFRES, EFEEFTHRELT, AN3E) B ANE 6 LI T 3 A AL F 35 B Y/ 8) BT KAT0GE 5 F 34T
R, AT HEA X N E) E A FE AR B IR AIL TARAT. WS 1) o ik /% 0 25 B A Bk AR 4

AARE PR )2 E) B A FRTAE N E) "B A . RBFHANE) P @I, AEFTHM I AT AIRE AT X9 L
. B, AT IAALT] A FIRARRS, FEA B A E BIEAFTAT", LRG3 RIS HATH R E M
ER N8

ATV 5 B

AAREF 4 P B B RATEA b EE A L3k T egiE AR S PO KA RAD L 69 & L B IEAE H, AIRE TR
F AT S A R B T BAISTARIE AT RAT A ANAT 5, B RGAATH = F R ERBh. RATPTIFHRBN 64
T LR AEL L. NEBAKF R TE L ARE T 0 AR Z T BRI EH AR ZIKA .

BB HA
B BB BATE & | LA
TRATE A RAE LA H IS0 6 AR R ea) RN (RAT L FN | AR R B RS UK A 15% 0 &
FHA) AR R AR SR R 9 ARAT T AT, b AR papy | AT | ARRTFIARAR SR £ 5%~ 15%2 F]
Fyrhip iR 300 FRCAH AR, H M T A ZMRAE (4 et HAH | AR B R AR ARG £ -5%~+5% 1]
X gL AR ) R AT AR (AT T 454749 ) B | AR AR EAE Ak £ 5%A B
A FBTHAERE AT B RS LE, 2R ¥ | AAxTR B A RIS HORME £ 10%04 E
T A AT 500 15 2R ATIX T Lz 45 Hh A P Ptk | AR A £ AR D8 A -10%~+10% 2
i8]

WA | AR R AR S Sk iE £ 10%04 |
B BAE F AT 7T
I3 L&
ik LR T EIRER P22 H KA 26 543 & Moik: L& H % 868 1% F) One56 154 10 &
Bl ;100032 Bl 4: 200120
1£A: 010-57671718 #,7%: 021-38124100
B4 : gsresearch@gszg.com B4 : gsresearch@gszg.com
# & F
ik: @ G SR X RA P KiE 1115 5 W4T KA ik IR T48 8 44 =545 100 5% f= KA 24 #
¥R %%: 330038 Bl 4: 518033
1£ A: 0791-86281485 WE46: gsresearch@gszg.com
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