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GUOYUAN SECURITIES ALIE F B (000681) 2 3] & 4R 2

ZREZ LG EF, KFR e C 3554 0K
——2021 $4%&2022 F—F K &iF

FA:
N B KA 2021 SRR A 2022 S —FAR,

1‘:!:'\ ‘i'iF H

R R AR

2022 %04 A 28 H

RE|%S

A A

52 A& &lwss (L): 26.29/10.72

o REANSKEH R, 21 FLHGHERMR AR (A7E): 604,62
2021 4, NS E B WA 6.57 /27T, Rl H3g K 15.22%; 13844134 1.53  apmapmi (57): 70058
e, FlHIEK 8%; 1=dk)z &4 4)iH 1.25 1T, BlIHIEK 3.59%. £F]  zawm (550): 6898.69
% 55.8%, By 7.72pct, £ EALFMNEM T, EPESLST  som (o) 7993.59

BB KN TR #8156 2215 R 5% R E 5 AR 14.29%/15.95%/9.83%,
Fl tb+2.42/-1.46/+1.03pct. &% AERA LR TARY AT HiE)
A, Q4 $ERFIE LN 1.33 124, FIEK 3.46%; ZMIaE4
#iH 201.79 7 4, FHTH 89.61%. Ik sh %4 BN EEH R,

22Q1, 8 E A E W N 1.5512 7T, Bl 38 K 11.79%; 12 #4 47 3051.24
7 A, Bl Fe T & 26.48%; 3o dF 13 4% £ 3038.61 7 T, B b T 14 15.82%.

i A —FRMAY

96%
66%
35%
5%
—-26%

® EpRIBBEK, “Kiki+” to C kFHILAK R N
W, E3 —
BFMARL S L Frord, ) lid “RiE+” RS ABRKRFAEKAZPOR

$RBEF) B, BIEHEY KPP KETH EAHE, 2021 F, NS AELEY
RPA23F K, Rl kA2 35%. L P F4HEH 10 7 A LN KRIDE P
GARRERIFE 80% AL, A KEFTH, N FRELEKHA-FE 698
R AAE, RRAKER P HEAR 200 7, % 2020 FF g KA 40%. &
AR R F kIR, AE MBI LIE KT 150%. VIshi A ¥tk 235 &
300 77, MIAHAZ 300 77, FAHEHMARE 1.11C, BIE KL 70%, FE,
NE R R Mgkt Bk, T 1226 L&A THRAG AT TS, Hik
25 —FFK, T 58T 41 LZRE. BRIP40, £X
ERAKF RS 126 ], Ri+45E 54T 1000 7 o

o #FENEAAMM

NGB R BEEKHAZALE, FAMEEMURAALTFE LEA L H 3

£ R

B IR FH A B HF 5T -AL9 F B (000681) F 44 &.iF
FEAB/ NFT b, TAERFHSBLHFE LK)
2022.01.04
(B AIERAT W AF 50 -2022 SF 454 BT R AT Ok sk AR
e RIEBR A GATS L, HRKEHRK)
2021.12.12

W it — b ) C 3R aE AR 3, it 2022-2024 50 8) 1384 #1055 HEES
# 2.06/2.45/2.84 17T, EPS % %] % 0.29/0.35/0.41, 3t & PE39x/33x/28%.  ##7 /7 £

Uitk “HHT AL

ok iE 4 %55 S0020516080001

o HN&RT W % 021-51097188-1866
JI)I(%E\E%RFLI\ i}%&%:&ﬁ?ﬁ&%}ﬁﬁ}]\ ﬂk?%'fiﬁiﬁ%ﬁﬁﬂo R 4R lidian@gyzq.com.cn
Mtk : ZAFRMA AT 7555

W 4 4B Fo (&4 2020A 2021A 2022E 2023E 2024E Pk iE P %5 S0020519080002
ERXONEW T 570.45 657.25 709.58 822.63 929.17 W% 021-51097188-2174
H N H (%) -21.00 15.22 7.96 15.93 1295 . ulu@gyzq.com.cn

)3 H 4 AL (B 77 ) 141.53 152.85 205.86 245.33 283.94

)3 8% H1E B e (%) -35.39 8.00 34.68 19.17 15.74

ROE(%) 4.47 4.69 5.91 6.59 7.09

FRME () 0.20 0.22 0.29 0.35 0.41

1 & % (PIE) 56.48 52.30 38.83 32.58 28.15

FAtR IR : Wind, Bl LIEH 5T A0
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Lo TS
¥ 2k P mF T
L2HEE 2020A 2021A 2022E 2023E 2024 LS 2020A 2021A 2022E 2023E 2024E
RHF~ 692.12 640. 34 862. 84 989.48  1197.31 BRI 570. 45 657.25 709. 58 822.63  929.17
A 301.92 324.95 517.42 586. 25 757.83 L3N 208. 09 290. 53 261. 41 303.23 342. 65
B 172. 84 232.53 221.53 261.79 296. 28 B AL A o 4.04 2.75 2.84 3.29 3.72
EALY-FIE T 39.53 42.96 56. 45 60. 15 68.73 LT 30 67.70 93.90 106. 44 106.94 120.79
FRAAFIR K 10. 54 10.75 11.26 12.83 14.28 EE:4 8 99. 30 104. 83 120. 63 131. 62 139.38
A 0. 00 0. 00 0. 00 0. 00 0. 00 R e A 50. 20 64. 60 56.77 65. 81 74.33
HARA T 167.29 29.15 56.19 68. 46 60. 18 4% R 32.01 8.54  -12.51 -13. 61 -16.02
IR F 3346.65  3314.01 3362.71  3359.49  3371.38 P BALAR R 0. 00 0. 00 0. 00 0. 00 0. 00
KA 1307.40  1318.65  1309.99  1312.45  1312.66 NRMEE A E 29.84 -0.26 0. 00 0. 00 0. 00
B 5 7 1.98 1.88 0.79 0.79 0.79 BRI A 35.40 71.94 60. 00 55.78 62.57
T 157. 44 182. 66 203. 21 220. 27 237.30 B LA 183.29 165.54  240.87 288. 47 333.56
AR Y AL 1879.83  1810.81 1848.72  1825.99  1820.63 EXZ T ON 0. 31 0.02 0.13 0.12 0. 11
&= EH 4038.76  3954.35  4225.56  4348.97  4568.69 B E 7. 60 1.27 0. 00 0. 00 0. 00
Wtk 649. 39 492.53 563. 83 567.33 583. 48 #1198 & 5 176. 00 164.29 241.00 288. 59 333. 67
B 180. 89 158. 47 165.94 163.45 164.28 B ARAL 33. 69 9.57 32.73 40. 38 46.39
AR 124.16 147.03 132.29 153. 46 173. 41 %A1 142.30 154. 71 208. 27 248. 21 287.28
H MR fi b 344. 34 187.02 265.59 250. 42 245.79 R U EXIT-A 0.77 1.86 2.4 2.89 3.34
ekl A 220. 25 197. 41 171.27 48.71 -34.91 V2 B A 8 4 A1 141.53 152.85 205.86  245.33 283.94
KA 30. 05 9.95 -35.17  -140.13  -223.45 EBITDA 232.50 196.19 245.15 291.56  334.72
H AR R 190. 20 187. 46 206. 44 188.85 188. 54 EPS (1) 0. 20 0.22 0.29 0.35 0. 41
R kAT 869. 65 689. 94 735.10 616.04 548. 57
E 33381 3.88 5.71 8.12 11.00 14.34
fE A 73.89 73.89 73.89 73.89 73.89 i 2020A 2021A 2022E 2023E 2024E
FANR 1626.36  1615.07  1615.07  1615.07  1615.07 ARKEEH
@A E 1486.15  1609.75  1815.61  2060.94  2344.88 B AN (%) -21.00 15.22 7.96 15.93 12.95
)3 AN S AL AR AR 3165.24  3258.71 3482.34  3721.93  4005.78 B A A8 (%) -30. 15 -9.69 45.51 19.76 15. 63
R Ao ik RS 4038.76  3954.35  4225.56  4348.97  4568.69 )3 B B 8) 4 A (%) -35.39 8.00 34. 68 19.17 15.74
FAIE A
AERER : EATE %) 63.52  55.80  63.16  63.14  63.12
2R E 2020A 2021A 2022E 2023E 2024E A (%) 24. 81 23.26 29.01 29.82 30.56
Z2EEHAER 112.48 105. 51 75. 91 125.21 176. 02 ROE (%) 4.47 4.69 5.91 6.59 7.09
A 142. 30 154. 71 208. 27 248. 21 287.28 ROIC (%) 14.29 12.72 15.43 17. 64 19.94
A 18 4 17.20 22.12 16.79 16.71 17.18 B
" 4% A 32.01 8.54 -12.51 -13. 61 -16. 02 xR E %) 21.53 17.45 17. 40 14.17 12. 01
#F MK -35. 40 -71.94 -60. 00 -55.78 -62.57 % Qe E (%) 44.63 31.43 33.22 20. 41 6.91
TEREEH -25.34 -29.98 -6.57 -42.74 -20.10 AR 1.07 1. 30 1.53 1.74 2.05
FHZFRNER -18.29 22.07 ~70. 07 -27.57 -29.74 i H) b 1.07 1.30 1.53 1.74 2.05
B EHRER 66. 50 -75.27 58. 92 54.25 67.43 Bz S
FAZE 39. 41 47.27 0. 00 0. 00 0. 00 BR AR 0.14 0.16 0.17 0.19 0. 21
KA -90.10 29.50 -22.22 1.96 0.44 2K 3K JE) % 2.84 3.05 3.00 3.13 3.07
H A AL R 15.81 1.50 36.70 56. 20 67.88 B2 AT 3 B 4 1.65 2.14 1.87 2.12 2.10
FEREHAER -163.99 28.55 57.64  -110.62 -71.87 AR ()
FEir E -19. 80 -22.42 7.47 -2.49 0.83 R GRATH) 0.20 0.22 0.29 0.35 0. 41
KA -173. 42 -20.10 -45.12  -104.97 -83. 32 R AR GRATE) 0.16 0.15 0. 00 0. 00 0. 00
R 0. 00 0. 00 0. 00 0. 00 0. 00 A GRATH) 4.52 4.65 4.97 5.31 5.72
AN ARIG Ao 12.81 -11.29 0.00 0. 00 0.00 i
AT ALK 16.43 82.35 95.28 -3.17 10. 62 P/E 56.48 52.30 38.83 32.58 28.15
44 3 o 4.95 55. 68 192. 47 68. 84 171.58 P/B 2.53 2.45 2.30 2.15 2.00
EV/EBITDA 25. 66 30. 41 24.34 20. 46 17.83
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GUOYUAN SECURITIES CO,LTD.

P2 H TR R
EN AR O6AAN, BRMEKKEML T LiE45 5 20% £ #HE I RRO6ANAAN, TG EMMLT T HIEH 10%A L
¥ AR OAAA, MM FKKREET L4 5-20% 8 P AR 6AA AR, FkIEEARANT T HAEHE10%Z
HA W ARKR6AMARN, RAAFKKREAT LiE45 3 £5%Z A i AR OAAN, TLFHARS TT A 100 L
Fd KRR OAMAN, BRMIKKNES T LK 5%A L

5 H7 )T 7 B

e BA P B R L2 42 T A IERZ T EF ML T RAN G 9 F b iEft 77, AHBGIRLE L, hEz, F0k
h B RKIRE. AARZBREFMERNGHBEHRGEARE, SZHEATHEEORLIEFT AL LMY, KREFH
AR T AN H AL BT E A R FI T e, SRR TETE =0 E. A,

JEFR AL 180 W 69 3L

AP EIEBAMAN (BTIERLSHTIE) (223834000) , B TIEHRMDA RN S L& P B h ARG IE
FARFE R LS T o IERIT 0 e F A48 BF I 3RV AK 6940 X TAE WA AL F AR HIERILTH RE
PARBHER LT RAZ & A7, TSN, FAERABMIIRS % AOED . ERFTRELERRITE
W)k S0 — AP KA K, AGIER N 8] FEFR T F A IHE R BAIEF AKX F S, THARRFAXT 0 E
FHATHOAMN, BRIEFEM, BT PRFRTOAERL, $MEERF LML, F0E P AAITH,

— A 5 A

AREGETIEREDA RN S]) (ATEA CARnaE”) EFPEAREREARNE (K, BRI, BRI AH,
RN EPERN, AN TR2BBEALE RRERALAZE P o 5 B TIEFVAIN G & SRAA RAEAT 5 = T4
MR E AL, Wiz R H =Mk 8 AL EATH Q. KRS MR E TIER B K E ARE 0 £ ak
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
ERMERKG AR RO AL REFT R RIETTE. AREZEATANGAATHEHCAFZ L, 12503
FARIEIZHA3 B0 R A R T b, RIREPT R A, T4 ST A, ELAEMNARBLEFELAFZA,
AR A BAAL A B E B F K R AL TARGY 69T BN R B Y F . RIREPTAS 09 IE R R TARG 69 A&, M
BAFTMNTRA B ARRIEH, A0 TRE 5 AREMBAA, T RLABEMNAR—HAGRE. A0 ENE
PREEAREGEMELRERRAGHFAAB TR, AR (FALE) FisZTME . £EEFTHFL
T, AN R IFTR RN TR AHA RS T ATRE| Q0 S BT AT HYIEH K THEATR S, LTTR AL L) 3
RAERF BRI T BT LS RS R ALEIR S

R HRK

ARERABREP Ao E L ALREG AT A, TPHIARNEHREMARLE . A8 KIREN B AHT
3, A9 AATIRE P BRG] R T AT A R A M Ao AR AR R IE A RIE . A0 8] R A KA E AR A AR E d AR
AL, AREMFETIERA, REKRRFFLD. ARG T EHHFUIMIALERE, o5 ARER
KRE, 5L 5RKNIHRTPTBEZ, M ak:www. gyzq. com. cn

B ALIE HR A 2P

Hhk: ZHCEAETAE LY 18 S EFAakTd & Hik: AT HAFTE R AR 1199 SHiE K AE 0 ) 35 16

A JE B TIE # B TUIE A
W % 230000 o 2R : 200135
R (0551) 62207952 A (021) 68869125

RURT (021) 51097188




