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A& % (600048.SH )
EILGAE, EREAME

2021 523 BKF¥ 17%, L4 FIEKIE 5%. »~35) 2021 £ FE0E
Ak BN 2850.2 1070, Fligk 17.2%:; 344408 273.94107%, FlHT
M 5.4%; 4edf B 02844008 268.3 170, BT HE 4.9%; HASRIKE
229 U, FVUETHEH LB TLHEEAHRTHAK, 2021 F0353 A FEE
T 5.8 /MNT 05 % 26.8%, #ELAERLTH 3IATHEE 21.3%.
Aak 2021 R, 8] Tk S S AR fitr gt 4168.7 1oL, B E A4S
KA S HIN 1.6 42, BHIE KA PR,

AR BRI 6.4%, 158 38 WM T #KX 78%. 23] 2021 HF LK
% 5349.3 1274, R3¢ 6.4%; £49®m42 3333 5, BT 2.2%; 45E BH
16049.4 7T/F 7 K, FlhigK 8.8%. AR H mIAHEL, &) AF4E H
4T w9, B EEIRA A5, 4EE IR TOP40 AP HEL 15 4, A
B MATRA R B FE, 38 MR T ak4E B A 78%, K= AR = A4
& Bk 53%, 17 AT AT HAC, Flkigh 2 4, 2021 23] & % F ik
%) 93.8%, #& 2020 Fw&-#ki2H 0.2pct, A FARFEHE.

AFEWAREE, EEMKRERZEAL. 2021 035 £HEH 1857 1L
A, BB 21.1%; £XR@mAR 2722 7 F 75 &, FE 14.5%. 2546k miElk,
KEETHFFETHRE D FENEH TEHERRE, 2F 5T/ 4E
BB, TREORAEEARYF A 34.7%F 81.7%, FIHE{L 12.1pct A=
11.8pct. 2021 FERMRAWRRAT 7AHAB 05 E 72%, A ) F L4530
ERARE, RASEBEN. 2021 FN5 £V A H— KN R, 4iE
LK TRZKOHE, 2021 F——ZZLHEH LS H 11.2%.
45.3%. 43.5%, —=—& & EF TR 15pet; REoAH LA, TR
Wk = . K= AR b et A 54%, % F3RA Tpct.

W EAAE, AU REGAS. BE 2021 £ K, N A & fiE 3382 12T,
F13¥ 13.9%; % %4 1713.81¢4, R 17.4%. /3] dah TR E &
P RAEEH 69.2%, B 0.7 T 45 % f4E% 55.1%, B 15484
B AsafE 2.3 4%, Rl 0.542, SRR AR, AL RIREA R
A 4.46%, FIF&031A4F 54, BiHEIE,

THEV RRBHLA R TR FELGAE, 1228 HHKIR G IKEA]R B
Anig sk B A A TFRMEARE R, FIEB| N M 45484 BRI
B BATAT LI A E e TATE L TR ARG B AL E W, BAn LB E B3
T IS o AT, BAVA A o8] RRA 2RI EIAL, RAT
B, RARG, THEHFGL, HRFahaFBATERREE. KN
TR 8] 2022/2023/2024 475 L A5 5 % 3281.6/3689.4/4079.6 127,
)4 A 55 A 274.8/289.6/315.7 127, 4+ B3 EPS  2.3/2.42/2.64
. 2022 345 PESX, 4 “EN” RA.

Redw: AR T RN, T LR G B AT ERATH; &
SR ACEATE R

Tt 44847 2020A 2021A 2022E 2023E 2024E
BLUAN (BHL) 243,095 284,933 328,159 368,940 407,962
#¥k % yoy (%) 3.0 17.2 15.2 12.4 10.6
JaEA A (B A7) 28,948 27,388 27,478 28,958 31,572
¥k % yoy (%) 3.5 5.4 0.3 5.4 9.0

EPS ¥ #if (L/AR) 2.42 2.29 2.30 2.42 2.64
HHRFREE (%) 15.0 12.3 11.0 10.6 10.6
P/E (1%) 7.6 8.0 8.0 7.6 7.0

P/B (4Z) 1.4 1.2 1.1 1.0 0.9

HAFRR: Wind, EEERFLA Z: Rt 2022 F 4 A 18 55417

BREAE &

ATk RN
BRI EYN
4 A 18 B k&M (L) 18.39
BWAL(E F ) 220,133.52
BHOR(B 7 R) 11,970.28
B b A (%) 100.00
30 B B ¥R E(E 5 K) 104.72
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PAIEFH %5 S0680522030001
BRA: jinjing3@gszq.com
HRBHE HRIR

#AkEF %5 S0680121070010
BR48: Xiaoyiyi3664@gszq.com
HRBE  EW

PAIEFH %5 S0680121050002
HR 45 xiaochang@gszg.com
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1. (&A% K (600048.SH): 443 4KE, FRE
sE B AR T & R4 2RAY 2022-01-11

2. (4RA1 7 (600048.SH): #T =5 & Ja44H|F 3
3%, Rit4HE ek 2021-10-31

3. (FRADZ (600048.5H): s ftdg £.4) 5 KA,
T AEFF4eREE TR 2021-08-25
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S

=] 2% ik 75

GUOSHENG SECURITIES

2022 %04 A 19 "

T} %7 & o £ BT 516 F
KEfMkR (a7 1) FlEE (FHA)
SFAE 2020A 2021A 2022E 2023E 2024E LB 2020A 2021A 2022E 2023E 2024E
RAF~ 1136226 1247342 1358116 1459733 1578964 ST TN 243095 284933 328159 368940 407962
e 146008 171384 201556 240047 291654 Bl A 163951 208631 244554 279037 305243
FKEEA IR 2452 3194 3308 4002 4081 B WAL B An 18495 15685 21330 22136 26925
BN NSR & 153245 157849 178725 181216 181417 B 6877 7384 8893 9223 10199
AT Ik 42197 42686 55074 54834 66699 E3E A 4315 5434 6052 6839 7586
Vo 741475 809656 865372 923325 978503 V&g 1260 1436 1407 1729 1882
H A 50849 62573 54080 56309 56610 4% A 3160 3386 3650 4189 4608
ERHE~ 115149 152591 190800 229891 269621 P 7EBALAR K 849 95 0 0 0
KA H 72550 95089 124528 154036 183405 H ks 152 186 0 0 0
B %= 7659 11275 12431 14987 18683 AAMEE F I 53 246 260 221 238
Pk v 430 404 394 357 318 Feg o & 6141 6211 7570 7569 7453
AR RS R 34511 45822 53446 60510 67215 KFEREME -10 16 0 0 0
REB 1251375 1399933 1548916 1689624 1848585 kA58 52265 49670 50101 53576 59209
Az Sk 751758 818817 893023 961202 1038543 XN 409 512 410 421 438
42 B 4777 4094 4503 4953 5449 Fash 3k 136 147 171 170 156
FATEEA AT 151483 139597 153282 187006 194548 FIPERS 52538 50035 50340 53827 59491
H A R AR 595498 675127 735237 769242 838546 B AFH%, 12490 12845 12786 13995 16063
RS f1 232979 278201 315425 354256 398620 #A)08 40048 37189 37554 39832 43428
KSR 232227 273523 310746 349578 393942 P& EE T 11100 9802 10076 10874 11856
R N 752 4678 4678 4678 4678 V3 B8] B 28948 27388 27478 28958 31572
fifait 984737 1097019 1208447 1315458 1437163 EBITDA 65069 64703 56166 60283 66556
b EE AR 86407 107354 117429 128303 140159 EPS (L) 2.42 2.29 2.30 2.42 2.64
PR 11968 11970 11970 11970 11970
P AR 18313 17817 17817 17817 17817 EEMHHE
B AR 129579 147126 175607 206543 241647 Y4 2020A 2021A 2022E 2023E 2024E
Va2 A8 B A E 180231 195561 223039 245862 271262 Bk A
AR Fe R AAR S 1251375 1399933 1548916 1689624 1848585 B A (%) 3.0 17.2 15.2 12.4 10.6
2k A)iH (%) 3.7 -5.0 0.9 6.9 10.5
)38 T8 4F)8(%) 3.5 -5.4 0.3 5.4 9.0
FARS
245 (%) 32.6 26.8 25.5 24.4 25.2
AEAEFAR (BFL) %4 %(%) 11.9 9.6 8.4 7.8 7.7
L 2020A 2021A  2022E  2023E  2024E ROE(%) 15.0 12.3 11.0 10.6 10.6
BELHAER 15150 10551 10977 13601 14229 ROIC(%) 10.2 8.7 6.6 6.1 5.7
HFiE 40048 37189 37554 39832 43428 e ]
I 8 FeH 1295 1509 1519 1898 2457 F 7= Rt E (%) 78.7 78.4 78.0 77.9 77.7
W 4% R 3160 3386 3650 4189 4608 # AR E (%) 56.6 56.4 57.4 60.3 62.3
BFREK -6141  -6211  -7570  -7569  -7453 AR 1.5 1.5 1.5 1.5 1.5
FEFELD) -22067 -25935 -23917 -24527 -28573 R E 0.4 0.4 0.4 0.4 0.5
HAZTINER -1144 613 -260 -221 -238 FiE N
B EHAER -6927  -19987 -31899 -33199 -34496 B R E 0.2 0.2 0.2 0.2 0.2
FAR K 397 272 8770 9583 10361 FLR R 4 113.1 1009 1009 1009  100.9
KA -6538  -17997 -29439 -29508 -29369 FLAT K A 1.2 1.4 1.7 1.6 1.6
AT IAR -13068 -37712 -52568 -53124 -53503 HBAHE (L)
EREHRAER -1878 34458 51094 58088 71874 3 EOM A (AT TR 2.42 2.29 2.30 2.42 2.64
4B IR 1644  -683 409 450 495 HRBENAR(RAME) 1.27 0.88 0.92 1.14 1.19
KA 28637 41296 37223 38832 44364 FEROFF (AT 13.37 1478 17.07 18.98  21.10
S8 MR 3E Aa 35 2 0 0 0 fEfE R
F AT o -10 -496 0 0 0 P/E 7.6 8.0 8.0 7.6 7.0
A E R IA R -32183 -5662 13461 18806 27015 P/B 1.4 1.2 1.1 1.0 0.9
R A3 iR 6306 24970 30172 38491 51608 EV/EBITDA 7.0 7.7 9.5 9.5 9.3

BARR: Wind, B EERFLI G2:

R 2022 F 4 A 18 H K47
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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 RASG0) RARME D AN 8] RhIRE F 69 W BT RARAF DU T2k . A3RE F PTIR 0935
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 XN E) E AR R B IR IR KARAT. WS ) o ik /% 50 25 B A 2Bk R 4
AARE PRI E) B A FRTTAE N E) "FT A . RBFHANE) P @I, AEFTHM A AT RIRE AT X4 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
T bR XK. AERFERYRE L RIRE P o) BRI TR EA AERNEREA .,

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 TS EHRXREA T KiE 1115 5 FWEATRE ik R T8 RE4EL =3 100 5 KE 24 #
vl %: 330038 W% 518033
#A: 0791-86281485 ¥R 4: gsresearch@gszq.com

HR4: gsresearch@gszq.com
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