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&g.h423 (600219.SH)

43 % b — R A By S AE b B A, 48im TR

F4F: 202110 A 14 B, 28 ZA A% = FE G TE L, 2021 5T =5
JEE A4 F) 24.77-26.87 12T, R 75.18%-90.03%, I Iedk)af:
A A 23.07-25.17 124, B3 76.89%-92.99%. =& & I )24 4 F)
9.70-11.80 /27T, F¥ 71.6%-108.7%, 3+t-0.1%-21.6%; %I feif)a4-
4 #) 8.45-10.55 124, R3¢ 61.2%-101.3%, ¥£:b-10.0%-12.4%.

et ity LATA Y, NG 4T s — KA EFE TR, RIET ) HE,
2021Q3 w.fE4a M4 G 18760 ;T/rhik £ 22640 7U/w4, 45 iktgiA 3880 T/
vl JRAFSE BALAR TR A 1404 U ek, TR FAA L5 k& 483 U/,
Zh B et kg 731 ST ek, 8 BL&4E LSRR+ &) +aiRsE—
WA= KA By, BATNE = F F N8 £ B G430 Feb 2.4 08 T8 461
Tfrk, ERBERRALS, ERGEESEFKE,

AR NG — R IR E BALE B R An T3 8] KR KR, © “B)
e KHASEAZ T, AR4eAT B AP ARG H @& I A AR, 5] A B,
fReagE —ikL, BA 81.6 Zrhwig4s T a, LG A LR ZHE; Q&Hr
A, 8 LB TREA B P R RAAR T AR B, EAREE SN RN BT
RALLF BT, A BREBLEMALETE, HBKIKE L EAEE;
OTFHBELAEM. MEEMH. FHHCEBEFERHILE G507, KA
EHMRE P sHBE AP, REKRZBSEP BALHFEZ 2T HEETLA).

Ry shaE, o8] FUREMAKRBRKES. 1) 4 AN AERER T4
BTk, ARBE 20 ek mfe, EREAERT AT 40 Zek; 2) B
Je =40 100 Zrh B A48 TR B H KL, H—FHWBRDLREEF AL, i
R AAMEIRE, R A REE S TR AL 3)&E 2.1
Tk g hedR A T4k, EARGAITEEG TR 9.1 Bk,

TRAEB: D3 St R Bkt AL LA ) KARF IS
W G S AT, AR R XK BT B . WRERIENS] B g
— RS, EBRALss . TS FAMRAT &R E bk, b AR
&EHE M. Mitaa) 2021-2023 )38 4 5E 5% 4 30.68. 37.88. 44.80
17, * PE 454 16.6. 13.4. 11.342, %3 “EN” P4,

R T AIRE WL TR R, ALRIA LY B RATIHAL; &
FFE AR EA TR BRI, 5 L 5T 46 A,

B EAZ &
473k T AR
K IFAR EAN
10 A 13 B &M (L) 4.25
B HE(E ) 50,789.55
B (B TR 11,950.48
£ g i & (%) 100.00
30 B B ¥ RE(F FK) 229.89
B A
— 45 FE300
164% -
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110% o
82% A
55% -
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0% A
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#AkIEF %5 S0680521030003
BR48: wangqi3538@gszq.com
B E  XEF

BRA5: liusimeng@gszg.com

A RAR

W 44847 2019A 2020A 2021E 2022E 2023E
TP (FHT) 21,509 22,299 30,363 33,698 34,613
K E yoy (%) 6.4 3.7 36.2 11.0 2.7
JaEAAE (B L) 1,623 2,049 3,068 3,788 4,480
K E yoy (%) 12.8 26.3 49.7 235 18.3
EPS m#T#¢ (/%) 0.14 0.17 0.26 0.32 0.37
HHRFREE (%) 4.2 5.0 7.3 8.3 9.0
P/E (1) 31.3 24.8 16.6 13.4 11.3
P/B (4%) 1.3 1.3 1.2 1.1 1.0

FAFR: Wind, [BBiERGZ P 2 R 2021 4 10 A 13 8 % #HH#

1. @& L4eak (600219.SH): w.ff4a 2 |5 &A% 48
M EAG RS, ZFEGSLIA /) 2021-08-27
2. (@42 (600219.5H): EX#FEFA4 L,
Fram4eRopt k4 #7 R 0R ) 2021-08-02

3. «#bh4ek (600219.5H): A& 20 ZreA 2810
B K, REE RRIGF LA 2021-07-22
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G mEit%

GUOSHENG SECURITIES

2021 %10 A 14 B

Lip S ET Lip
KEAEE (aHA) FliEE& (a77)
SFAE 2019A 2020A 2021E 2022E 2023E Lt 2019A 2020A 2021E 2022E 2023E
RAF~ 22724 23125 23852 20726 28081 LT N 21509 22299 30363 33698 34613
i 10346 13227 7718 8318 11098 Bl A 16883 17010 23331 25698 26378
FOKZHB KK 2766 3647 5085 4606 5348 B WAL A B An 220 240 369 384 385
B SlNTE &S 260 300 462 384 485 2k 3 A 887 259 272 285 300
T A 688 934 790 1185 909 3R A 650 724 746 768 783
B 5118 4624 9403 5840 9849 B R 843 1481 1407 1266 760
RN ik W 3546 392 392 392 392 W44 ) 269 134 369 508 354
ERHK~ 32036 32887 42318 44181 42671 K RAEI K -3 -2 0 0 0
KL 389 437 531 626 722 H ek s 57 71 0 0 0
B f 24598 23192 32068 34696 34136 AL Sl 9 -9 0 0 0
PRk v 2409 2315 2423 2404 2362 FF A B 176 107 115 132 119
Bl ik e 4641 6942 7296 6454 5450 T BN R 0 2 0 0 0
FEEH 54759 56012 66170 64907 70753 2 #)38 1984 2601 3985 4920 5771
Ash Rtk 10941 10668 17655 12933 14774 ST NN 24 27 23 25 25
4B A 4864 5073 8306 5979 5073 B sh 3k 7 22 14 14 14
AT EERFARSE 3626 3575 6303 4577 6590 LARERSY 2002 2606 3994 4931 5782
bR R AR 2451 2020 3047 2376 3111 BT AFA% 265 385 570 712 832
kR fifk 2270 1057 1461 1345 1025 HA)8 1736 2221 3424 4219 4950
KA 1665 427 831 715 395 Y HEFRAR A 114 172 356 430 470
H bR R R 605 630 630 630 630 V3 BN 8) B 1623 2049 3068 3788 4480
fitkait 13211 11725 19116 14277 15799 EBITDA 4137 4677 6178 7690 8627
b HR AR 2240 3902 4258 4688 5158 EPS (7L) 0.14 0.17 0.26 0.32 0.37
L& 11950 11950 11950 11950 11950
P AR 16525 16525 16525 16525 16525 FEMHHE
R & 10681 12133 14317 16989 20182 2t 2019A 2020A 2021E 2022E 2023E
V2 B8 AR A 39309 40385 42796 45942 49795 BKS
R F AR S 54759 56012 66170 64907 70753 F BN (%) 6.4 3.7 36.2 11.0 2.7
Bk A178 (%) 9.1 311 53.2 23.5 17.2
V25 F A8 4B (%) 128 26.3 49.7 235 18.2
FAEE Ty
2H)5(%) 21.5 23.7 23.2 23.7 23.8
ALRER (FH) #F)%(%) 7.5 9.2 10.1 11.2 12.9
LitEE 2019A 2020A 2021E 2022E 2023E ROE(%) 4.2 5.0 7.3 8.3 9.0
ZELHAER 3792 5883 3080 8443 6145 ROIC(%) 3.8 4.7 6.7 8.2 8.9
A 1736 2221 3424 4219 4950 e ]
| Fed 2042 2132 2073 2542 2787 F = R E(%) 24.1 20.9 28.9 22.0 22.3
W43 269 134 369 508 354 % AR (%) 5.5 -16.0 4.8 -1.5 -8.7
BFREK -176 -107 -115 -132 -119 ik Do 2.1 2.2 1.4 1.6 1.9
TEFELH 424 364 -2670 1306  -1827 R E 1.4 1.6 0.8 1.0 1.1
A2 TINER -503 1139 0 0 0 FiE N
BHREHAER -457 -356 -11388 -4273 -1158 S Wk 0.4 0.4 0.5 0.5 0.5
FARL 2685 2846 9337 1768  -1605 ot Lk S 5.7 7.0 7.0 7.0 7.0
K HHEH 0 2430 -94 -95 -96 JLATIR AR ) 4% 5 4.7 4.7 4.7 4.7 4.7
AT IAR 2228 4920  -2145 -2600 -2860 BRI (L)
EREHRALER -639 -1402  -881 -1016  -1301 FE I (AR 0.14 0.17 0.26 0.32 0.37
42 AR 923 209 -447 228 -3 IR ENAR(FZHHE) 0.32 0.49 0.26 0.71 0.51
KA -750 -1239 405 -117 -320 FEIR A (RATIRE) 3.29 3.38 3.58 3.84 4.17
S8 MR 3G e 0 0 0 0 0 TR
RANARIE o 0 0 0 0 0 P/E 31.3 24.8 16.6 13.4 1.3
H A E R IA R -813 -373 -838 -1128 978 P/B 1.3 1.3 1.2 1.1 1.0
A9 iR 2723 4001 -9189 3154 3686 EV/EBITDA 10.7 9.3 8.6 6.6 5.4
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BIRSTRRESARNE P, FHAE P AASRE, HRHR S IANFE O GRRIL, H 22 KIS A
B REAUAIRAS AR R R R — B
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R, AT EE A X SN E) IE JE R A R BRARAE IR HARAT . WA 9] Ao ok - e B A AP A Bk IR 4

AIREBAYINE BAEAA PR AR 8 "FT A . REZFHRANE] BB, ETHMIA AT RIRE BATEFTH X892
F. A, IR AL T A FIRRRE, TR A A E BIEAFR AT, LRFRT RIRE HATH R E M
ARG,

MU 7 BR
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AHAAE AR ) R E MK T HEHE (AHRHCT 48R ARG ) A | Aart R A4S 2k b 2 5%k
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