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GUOYUAN SECURITIES ¥ 4k T3k (600528) . 8] &R &

—HFRE LG EK, HITEARRERARSEHR

—— W4 Tk 2020 FFF Ak G &P
F4:
N B R 2020 ¥ F ML, EFFASFAT RN 111.95 L, B
riE K 18.12%, Q2 ¥ & F AN 64.93 12T, FbiEk 39.76%; V2844
H 8.92 1L, Rk 3.58%.
B
® ITHEREMWMN, BB RK, BT A EE—DHL,
Sl SE, FiEETREERMAIRS LETETEEERITERL, S
N 3231 e, Rl K 22.5%; @4 k4N 20.67 fet, FHEL
4.03%; MLEMFE S RE N F T 5T &k N5 BT BUR L AT EALR] 38
%, LI 53.06 12T, Flig % 38.57%., ¥ F o F/AMMILRAMLE
WA THESRE, R IR ES LA ER LT % 5.61pct £ 22.86%,
WRHAREA F, EFFN G0 SN R Bt R, EIRAE 2~
SIEH R R, AEE L E R R E 5 A B LT 4 0.3pct. 0.6pct £ 1.6%. 3.7%.
o L¥IFHEITEAR, —_FHITERESE,
20 S E¥F, N ZRHESFH 169.8 1, FliEK 23.33%, H ¥,
Q2 ¥ FFZHMALRF 99.12 1o, BEIgk 27.42%., i T ¥ %4 A48
KRSk -3 £ 9T #50 55.61 12T, Rl K 38.58%; AL AU L 5
#E 6.93 1271, Rk 38.76%. @2 L4475 34.26 1L, Rk
12.54%; MM )L 55 b 53 & 65.65 12T, FlHIEK 10.49%.
® SRBRINMWRK, NARKMXLSFLH,
WEK G, ME 202057 AR, 4 E4BTL 2L 1414 HF AL,
BB H AT, B 2020 SRk, B EATNFAE 146 T AR, EFFTR
¥k, 85k iEE 242400 N2, BFEEERXRB AL, TFF54E
bAE T, 8 £ 12 A AEIE E TALA 4600 N2, b, EFFSHE
FiBdERGE T XA LAERB T, BT R F L0z, LERBF
PORAIFF T, #t—F s TEEE K.
o BFTHENEBAAMN
Rt/ 8) 2020 F~2022 F 4 )i H1 4 19.77/25.40/29.75 e, R A%
BRIk % % 0.89/1.14/1.34 &, 3t PE %4 10.7/8.3/7.1 4&. B ATA &) fah&t
FhLAEAEG AL, F RN G MG kKA, fH CENT R
o MNBRT

2020 SFE E B TAK T BHHAUTBM 694 R R 3t BT, %/
WAL RS o

M&: BAIFR

W 4 H oA A6 4R 2018 2019 2020E 2021E 2022E

ZLAN(E F L) 17898 20575 24314 28853 31891
AR (%) 13 15 18 19 11
)2 £ 4 ) (8 7 ) 1481 1627 1977 2540 2975
)2 £ 4 ) F) He (%) 11 10 22 28 17
ROE (%) 9.4 8.7 10.2 11.7 12.1
HRkE (L) 0.67 0.73 0.89 1.14 1.34
W & % (P/E) 14.28 13.00 10.70 8.33 7.11
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M F-Fm &
¥ ik $45:BF T
L2HEE 2018 2019 2020E 2021E 2022E LK 2018 2019 2020E 2021E 2022E
wHFE 2 24731 28052 29146 35235 39499 LA 17898 20575 24314 28853 31891
A 5040 6442 5938 8466 10856 Bk A 14252 16401 19363 22901 25224
R 6298 6086 6322 7213 7654 B AL A o 185 142 160 179 185
EALY-FIE T 368 293 365 433 478 LT 30 359 430 481 548 590
A IR 3 1685 1671 1936 2244 2422 FEE A 786 923 1045 1226 1339
A 9713 12049 13194 15388 16695 AR R 815 1004 1095 1198 1261
HARA T 1626 1512 1392 1491 1394 W 4% A -4 29 12 9 1
LR v 9157 10832 9990 9661 9292 w2 AR K -131 -3 0 0 0
KA 841 1033 1033 1033 1033 NRMEE A E 0 0 0 0 0
R 4561 4773 4560 4257 3930 BRI A 180 79 79 79 79
T 1440 1421 1504 1517 1565 2 LA 1744 1864 2289 2917 3414
AR Y AL 2315 3604 2894 2853 2764 EX T VI IN 18 8 20 30 40
&= EH 33888 38884 39136 44896 48790 EX T S 27 9 18 16 16
W 0tk 17212 19071 18770 22047 22962 #198 & 1735 1863 2291 2930 3438
B 21 25 25 25 25 B ARAL 224 226 289 366 430
AR 6189 6549 7939 9160 9837 %A1 1511 1636 2003 2564 3009
HAFE A 11001 12497 10806 12862 13099 R U EXIT-A 30 10 26 24 34
JERF R 628 919 747 783 810 2 & &> 8 4 AH 1481 1627 1977 2540 2975
K 110 125 125 125 125 EBITDA 2194 2428 2834 3478 3985
H AR R 518 793 622 658 685 EPS (1) 0. 67 0.73 0. 89 1.14 1.34
R kAT 17839 19990 19518 22830 23772
fE A 2222 2222 2222 2222 2222 i 2018 2019 2020E 2021E 2022E
FANR 5370 5368 5368 5368 5368 AkAEAH
G AW E 7936 9301 10997 13257 15952 AN (%) 12.7 15.0 18.2 18.7 10.5
)3 By B B IR AR 15725 18593 19292 21715 24634 Ak A3 (%) 13.3 6.9 22.8 27.4 17.0
A AR AR S 33888 38884 39136 44896 48790 )3 B ) 44108 (%) 10.6 9.8 21.5 28.5 17.1
FAE A
AeRER EATE %) 20.4 20.3 20.4 20.6 20.9
R FE 2018 2019 2020E 2021E 2022E AFE (%) 8.3 7.9 8.1 8.8 9.3
Z2EEHAER 832 1424 865 2683 2508 ROE (%) 9.4 8.7 10.2 1.7 12.1
A 1511 1636 2003 2564 3009 ROIC (%) 15.5 16.4 17.2 22.4 25.0
A 18 454 535 533 553 569 B A
w455 A -4 29 12 9 1 xR E %) 52.6 51.4 49.9 50.9 48.7
#F MK -180 -79 -79 -79 -79 & R e E (%) 2.0 2.5 2.6 2.2 2.1
FERLEH -1627 -1213 -1918 -258 -951 mAE 1.44 1.47 1.55 1.60 1.72
Az F ALK 678 516 315 -105 -42 EAE 0.86 0.83 0.84 0.89 0.98
R EHLELR -1029 -1016 -80 -30 -60 BERAH
FARLE 1254 1022 49 43 44 BRI 0.55 0.57 0. 62 0. 69 0. 68
KA 11 193 0 0 0 BMK 3 4 & 3 3 4 4 4
E R & 336 200 -30 13 -17 B2 AT 3 B 4 2.26 2.57 2.67 2. 68 2. 66
EREHAER -1762 957 -1290 -125 -58 FR AR (L)
FEir E -743 4 0 0 0 FRM i GRATHR ) 0. 67 0.73 0.89 1.14 1.34
K 110 15 0 0 0 FMEE AR GRAT ) 0.37 0. 64 0.39 1.21 1.13
R 0 0 0 0 0 BRI GRAIEE) 7.08 8.37 8. 68 9.77 11.09
FARNARIE I 68 -2 0 0 0 Rl
HAF R ER -1197 939 -1290 -125 -58 P/E 14.28 13.00 10. 70 8.33 7.1
b m -1950 1366 -504 2528 2390 P/B 1.34 1.14 1.10 0.97 0.86
EV/EBITDA 6 5 5 4 3
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(1) 2 &g = 3L (2) f7kipg = 3L

KN TR 6 A A, ML R T LIE4540 20% 4 £ H 7 FAt AR 6 AN, TR AR I T A4 10% Lk
. FitA k6 ANA R, A FEE R T LiEAE 3 5-20% 2 R it Ak 6AAR, FAHIEKRNT T HHEHE10%Z
" [a] Ja]

HA it Ak 6 A~A R, Mk T e 8 £ 5% 2 ) 157 38 it ARk 6 AR, fTkdrdck g T H 454 10% 4 L

e ih it A A6 AA R, ARk s T LIiEds4 5% b

2 #7775 9A

VEH BLA F BEHER L 248 T o iE R IR T F ok T RAD L a9 F L IAEfE A, WABMAGIRLE A, ks, EWRHE L ARE., KA
AAEIRE TR RSBk g S EE, SATEHE TAES PR FheF Ak fb /), RIS FUTEMIE R T A AGIF LA &8
G ANET AT S, IR AERT R A4 E . ¥R,

1 FH 4% 90 518 Ak 45 69 35 7R

ARG P H R M A0 K 09 (EE R A Ak 5T E) (Z23834000), [ AE K AL A PR 5] L& F B 1 &40 a9 E R S50 Lk 4 T 44
TIE FR 5T 5 98 e S5 A4S BUAT U5 B30 T A A 49 AR O ST AR Y ALAR B L BT AL A HE R BT A R P ARBHER BT 094 Z 8, AT, T
BB, AR R IRACIUR S R 49 F S R R R AR S A A A E Ak F ) — AP R R A, AGIE R F] L IR R AT B AL A
WEH BEHAR K SO, T AN SR E AR X R A F ST oA, WRGERSA. BT IFAFRIT o EL, FMFERT RS,
FEE P R AT A

— A% 7 R

AR B TR R RS A PR 8] (BATF B AR AR 37D a0 P AR Mo A0 8 e BERIL AL S RS mAl R A E P 5B IER U
Sh 8y G AR AUA SARAT 55 = ALy B £ RARE, Wi & ekl SR = AL I B A K EATA Rt AHRE AR B LI R e K E
AAE A R R A E F ARG BT I, B AR R AL R TR A LR e akdi A B S g 2 E p A AR R A E R
HRE B LAY N R A2 0 B AL SGE BB R ARARIEAT 4. RIS AR T AN SAA TR LA L&, (240 8] RRIEZF 15 8404
PR A, RIBETEOEL, T, ST R, SRWAMENPRRELE AT IR, JHHEE A SAAL A A S KR R St
A BT AR O B AT DU R L . AR P AR A IE R S BT ARG a9 A . MM ARG AN T R k. AR R, AN F TR S
HARE B, SRR B E. AN REUEF B EARSOETELRENAETFSLHFTRI, Rk (FHL
) CEMR S AR . AR R TT AU, A 8] B BTG S IRBULM BT RE A A5 A AR b B ) 4 o 8) Br A 4T 69 A Sk Ot B AT
L5, LT AR A K ko 8] AL R BUAR T ARAT L F IR 5 A AR IR 5.

AR

FRERAFZE P A E LA REGEFT A, LPHAARARESAN S, A3 A KIE N BN EHT R, 1241341
R BT 3| TR e A B b e A AT ARG A R E . A 8] R A AR A Ak B RIE T S A A ST . AR A B TAE
FITA, KRERBIFLG. HAR@N L IEHEHFOUINALTHE, Bl AREREARE, FLE5EANF LT KA. Mk
WWW.gyzg.com.cn
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Hihlk: SEfCE A e AR L gE 18 T E PR e ak ol Hohb: EHTHAHIRKR AR 1199 Fit kK A0 ) 3 16 4
A B E TTIE A [H 7AE

#EZ8 : 230000 B % : 200135

f#fi: (0551) 62207952 %A : (021) 68869125

wik: (021) 51097188
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