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GUOYUAN SECURITIES

W EE ST (600763) 2 &) HIFHRE

FeEsE, KRBy KEeFHEHE
—@RES 2021 FE=FEHKE LT
Ftt:
10 A 14 8, »N&n4E 2021 F%=FFRE, 2021 FHE=FRFEAT L
AN 8.19 1L 7L, Rl EL4R I+ 12.44%, 12 &% 4118 2.69 12 T, B b2 7+ 5.88%),
FedE)a B4 4008 2.66 12T, R LIRS 6.20%.
0 WME=FERBFARZE, ALFHRLABMEEEL
2021 FAT=FF, NS ZEERIUET AL, T=FAEILT LN 21.36
o7 (+44.16%), 2444114 6.20 12T (+55.09%). % F %% AL,
TR AFLE—FHE 812%, ZHLHTFEFTRKG KT, b T
2020H1 %W £ i T 0 IR EJ7 & K69 R 3 2, F5 2020Q3 L4t
A, 21 £ =F B FNT LN 8.19 12T (+12.44%) ., V3 &4 4]
2.69 1L (+5.88%). 1=dFa#440iE 2.66 12T (+6.20%).
> LHMR: AT ZF AL A Bk SR NGREK, »HH 3.31
1L (+46.49%). 4.36 12T (+37.89%), k42Tt — {2
BEMIEEE R, BT, UL S bEHELERTE KRN
K, 2AEIEN 4.09 127 (+41.64%). 8.34 1T (+41.65%).
o REEBHk#t—TEmRIK, HIrEFFARESLTF
NS AT ZF B AT E NEIAE LN 18.28 12T (+42.03%), H+ XK
B2 (o) £IE LI 5.73 1L T(+32.70%). [1i4¥ ik 53.91 7 Ak
(+23.76%); EBHIEEAZ LN 1255 2t (+46.75%). 14 &k
129.68 77 Ak (+43.53%); #7ix 4 S5 AE Sk N 1.94 12T (+37.72%) .
M4 AKIE 27.74 7T AR (+31.91%).
B AT BIRA 4B R Z 9N, o 8) il id v s B T 4 A B 69 s AR 5
DIEERCT 9 A 20 BAFRRKEZEE, KEFERA NS E GG KRN B E
F—IF,
o BFRENEBANAN
BRER+PIRRFARIVENRK, £/& 2021 FHFAEKRAS> L LA, K
BERLGHEGLF, AZURKBERKME, AR FRANHCHEK
7% Uit A 8] 21-23 52 I 28.46/ 36.68/ 46.56 12 7T, V3 £ 4 41 7.52/
9.49/ 12.17 1., EPS % 2.34/ 2.96/ 3.80 /%, PE %-#% 105/ 83/ 65
fh, HH CENT L
o NERT
MITERTRAAY; THEEHARIAN; BRITRAYRLTRE 5.
M&: ZAFA

W 4 B A A AR 2019A 2020A 2021E 2022E 2023E
BN (F T A) 1931.05 2087.86 2845.89 3667.57 4656.21
AN He (%) 24.90 8.12 36.31 28.87 26.96
Va4 (B 7 ) 466.12 492.63 751.84 949.10 1216.90
)3 74 )78 F] (%) 40.36 5.69 52.62 26.24 28.22
ROE(%) 25.95 22.91 25.93 24.65 24.02
FAKH () 1.45 1.54 2.34 2.96 3.80
7 2 % (P/E) 169.67 160.54 105.19 83.33 64.99
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GUOYUAN SECURITIES
W45 &
0l & 3 $45:BF T
SHER 2019A 2020A 2021E 2022E 2023E LtEA 2019A 2020A 2021E 2022E 2023E
R F 650. 78 833.24  1635.89  2571.54  3934.57 BRI 1931.05  2087.86  2845.89  3667.57  4656.21
A 495.79 674.09  1393.35  2262.37  3545.65 Bk A 1049.40  1144.87  1490.53  1940.87  2422.62
PR LT 56. 44 66. 46 94. 63 121.95 154. 82 B AL A o 4.95 4.49 8.82 10.27 13.97
E RN 35. 62 36.27 44.57 57.43 72.92 X% 11.96 17. 62 37.00 40.31 53.55
TR 3 45.32 38.57 59. 62 77.63 96.90 FEE A 212,92 230.03  256.13  348.42  442.34
A 16.39 17. 66 36.70 47.79 59. 66 ARG R 22.14 40.06 20. 00 18.00 20.00
HAAFA K~ 1.22 0.19 7.02 4.36 4.62 W 4% A 24.58 15.23 2.14 -7.39  -20.30
JERFHF 2~ 2038.44  2231.16  2231.55  2471.75  2617.68 PR K 0.00 0. 00 0. 00 0.00 0. 00
KA 231.89 241.90 250. 00 300. 00 350. 00 NRMEE A E 0. 00 0. 00 0. 00 0.00 0. 00
B &% 797. 67 792.82 964.92  1125.79  1275.49 BF A E 32.91 38.86 30. 03 30.00 30.00
ERA 13.64 13.00 10.14 7.28 4.42 2 LA 638.92  678.64  1064.29  1350.09  1757.03
ERUE 3k e 995.24  1183.44  1006.49  1038.68  987.77 EX T VI IN 1.83 3.07 3.24 3.00 3.00
.0t 2689.22  3064.40  3867.44  5043.29  6552.25 EX T S 2.32 1.64 1.10 1.10 1.00
R Rt 354.12 458.58 42316 497.44  582.97 #1988 638.42  680.07  1066.43  1351.99  1759.03
RGNS 0. 00 0. 00 0.00 0.00 0.00 B AFAL 126.15 135.10  207.95  256.88  334.22
B2 AR 3 114.96 167.77 193.77  256.19 327.05 %A1 512.26  544.96  858.48  1095.11  1424.82
HAEE 7 239.16 290. 81 229.39 241.25 255.92 R U EXIT-A 46.15 52.34  106.64  146.02  207.92
kR 51k 348. 70 257.43 239.83 244. 68 243.55 V2 B A 8 4 A1 466.12  492.63  751.84  949.10  1216.90
K% 320. 43 225.27 225.27  225.27 225.27 EBITDA 754.00  786.74  1148.71  1435.85  1840.74
A kiR 1t 28.28 32.17 14.56 19. 41 18.28 EPS (1) 1.45 1.54 2.34 2.96 3.80
RSt 702. 82 716.02 662.98 742.12 826. 52
E %28 189.98 198.26 304.90  450.91 658.83
&S 320. 64 320. 64 320.64  320.64  320.64 i 2019A 2020A 2021E 2022E 2023E
FAMR 14.57 0. 00 0. 00 0.00 0.00 AkAEH
R - 1454.05  1822.30  2574.14  3523.24  4740.14 AN (%) 24.90 8.12 36. 31 28.87 26.96
)3 By BN ) R FR AR 1796.42  2150.13  2899.56  3850.25  5066.89 Ak A3 (%) 45. 41 6.22 56. 83 26.85 30. 14
Al AR S 2689.22  3064.40  3867.44  5043.29  6552.25 )3 BB 8) 4 AL (%) 40.36 5. 69 52.62 26.24 28.22
FAEA
ALRER : EATE %) 45.66  45.17 47.63 47.08  47.97
SRR 2019A 2020A 2021E 2022E 2023E A AIE %) 24.14 23.59 26.42 25.88 26.14
BHEEHRER 658.96 708. 50 951.73  1128.84  1532.05 ROE (%) 25.95 22.91 25.93 24. 65 24.02
A 512.26 544.96 858.48  1095.11  1424.82 ROIC (%) 51.56 53.98 68.99 82.25  101.11
A 1B 4K 90. 50 92.87 82.27 93.15 104. 01 sk
%% A 24.58 15.23 2.14 -7.39 -20. 30 xR E %) 26.13 23.37 17.14 14.72 12. 61
BEME -32.91 -38.86 -30. 03 -30.00  -30.00 % Qe E (%) 54.13 39.84 43.03 38.44 34.51
FEFEED 35.83 85.30 -91. 11 39.13 36.56 mAE 1.84 1.82 3.87 5.17 6.75
2 AR 28.70 9.00 129.97  -61.16 16.97 EAE 1.79 1.78 3.78 5.07 6. 65
BEEHALR -424.85  -294.49  -227.87  -268.80  -268.80 BERAH
S & 127.59 170. 49 215.00 215.00 215.00 B R 0. 80 0.73 0.82 0.82 0.80
KA 46.24 -13.71 8.10 50. 00 50. 00 K K 4 34.28 32.26 33.57 32.18 31.96
BT AR -251.02  -137.71 -4.76 -3.80 -3.80 B2 AT 3 B 4 10.38 8.10 8.25 8.63 8.31
EREHALR -93.81  -236.11 -4. 60 8.98 20. 04 R (R
5246 3K 0. 00 0. 00 0. 00 0. 00 0. 00 FMME GRATHE) 1.45 1.54 2.34 2.96 3.80
K -94.37 -95.16 0.00 0.00 0. 00 FMEE AR GRAT ) 2.06 2.21 2.97 3.52 4.78
3 Ko 0. 00 0. 00 0.00 0.00 0. 00 BRI GRAIEE) 5. 60 6.71 9.04 12.01 15. 80
FARNARIG o 14.38 -14.57 0.00 0. 00 0.00 i
HA T AR -13.82  -126.38 -4.60 8.98 20. 04 P/E 169.67  160.54  105.19 83.33 64.99
4 3 140. 30 177.90 719.26  869.02  1283.29 P/B 44,02 36. 78 27.28 20. 54 15. 61
EV/EBITDA 103. 60 99.29 68. 00 54. 40 42.43
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Ei g e ST
EN HHAROAAN, AL EKSkE KT L4 20504 L #HE  HIAAROAAN, TRAEHEALT T IHAEH 1094 L
BE  BIHAKROAAA, MAKKRKET LB 52052 P FAHAKR 6AARN, FREHEAAANT T HEHE10%ZE
BA W ARR6AMARN, MRAMFKARAT LR 5% A i AR 6AARN, FRkigHRAS TR 10% L
Fh HtAKROAMAA, MRMIKSKNS T LiEdsd 5%A L

AT B AR

& BA P BHIER L AR T IERR T E ML TERAL 6 F LA S, AMBGRLEE, R, E0k
HERRE . KAKBREIK RGBSR ASARE, PWEHATHEHFORLBEFFE LS, KRREF

BAHHR T KA R EH BT S Z P F 4538, A TEMPE=Z7048E. Fh,

JiE F A% 18 Ak 4 64 35 B

MAE P BIE B AMAN (BFIEALSETIE) (223834000) , B AIEHAMA IR &) L& & EE % A Mk IE

FBRTEMLH T ERZTEF L FRBEIRFLEEIRTMAGAX TGN AL EGARAIERARTHRE
P RBHEFRZ T4 AAE &, oA, BRI S, H LB BEIURF % M E . LR RRERAIERRTF
Wk S0 — A KR K, ARIERN S ERBT E MM IHER BIERAR R F LML, THAYIFMX PR E
FHRATOH, HARGERGEE, RITFRFRTITEL, FEEFRATRE, HAEPFPAHGTA.

— A% 5 A

AREGEAIEREDA RN S OATF R “RNE”7 ) APEAREAE N (F&. BRI, BRI KHF, X
BARNNGEPIERN. KRAITAERBIAMBRRERNLAEF . 5B TIERAING 23 RALAT F =T
MR FERRE, NHIZEBWMHRF TR ARKETH R T. RRERFHRE TIER G KERRS 6 £
MR FZHMMZE P REGIRT N, BAERRLRIFARA LSRR FE =T MMZE P BE RN AR
ERMERAN ARG AR EFTREAARILETTE. KRERZEAT AN AN THEHLAFEL, 124503
FRIEZHAZ RO R R T, RIREFTRGEE, TH. S TE, ELAEMNARBLEFELAFZA,
AEE A BAAL A b E R FIEAR R ALTARG IR TR N B A, RREPTIEIER R TR M4, 0
ERAZTENTRAE S EARBH, A3 TAEERREMETAH, ERAFEMNR—BRE, AN HE
PRFEAMEGETELRENATHLSLB TR, UR (FALE) Bz B TMP . £EAEFTHHERL
T, AN S RALPTEAFEAMMTREAFHA RIRE T AR 2090 8] T K AT 09 R Kk H 47 8, LT Ak A X 2\ 3]
R R BRI T AT L F RS S LIRS

T FAK

ARERABRZEF fo b & LA REGLAF TH, LFPHARAEHRENMAR L. K035 A RIREAZGEHT
3, 12 RAIRE R ERPT ] R T A6 A B M Ao 7 AR B AT AR E A RIE. AN S R AR EE B ARE WAL
EHETAE. AREMRREFETIERA, RERRTFLN, HAR N EHFUASNGALTHER, wF 5l ARHEXK
AL, 5L 5KNI)HRTHTIEFR . M ik:www. gyzq. com. cn
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