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Q3 LR AARRM, &ki&&EEif

— WA M 2020 =ZF R B

Fo:

2020 % 10 A 22 B, N8 K 2020 =FH: N5 2020 == FE AT
1% 9.17 1z, FigK 77.10%), 1284408 2.73 12, Fl3g K 160.29%),
FedE)a 84408 2.65 12T, FHIEK 167.12%.,

B M &

o HAAMILSFIRS Q3 FHHEK, HETEFILANE R
RREHh, DB FRMNEET LS EERE, B AEBRAN L
SEAAKRE, N Q3 kGFHEBKk., NEFTEE, N Q3 LMBTI4.11
1ot (+105.01%), Va&4 #1094 1.44 14 (+219.81%), 4k A2
B, M_FHEFEH 76.4%, FILTHE 4.79pct, it EE R GHLA
RYBRAFNELFFTEARAER LA TR Y mniie S TRATE,
%R 32.66%, FHigAe 13.71pct, BAAEH K@i, Mt T 22 %A
T, MEkBAFEANESHAENE KN, RERBIEH _=ZQRER
FEAVMYGBERAMNERERZZ, ANSESIAFTREEZLAEATEANE
BBARMNZXF BT, NIABREN L FRFLETS,

o =RFERIARI, BERIASARKREAE

2020 AMT=ZFE NS ERRE, TREERAERU ST AEIA A 22.39%
(-12.74pct), 9.72% (-7.72pct). -0.05% (-0.17pct), # M iz4 B4,
AP ERAEREETRAERRBEKR, Mt LI EANI]ZHKREE IR
T R T MG RITE, W 5% AIEIKEE RN 5 A& AN e BT 5,
BBWENNARERA L2110, Rk 142.78%, % EH L.

® STD +BAEMKSAR, PCRERERZEAFEALS

2020 %/ 3] STD T84 = Bt L, mAE G /N R T I4E ~ 5,
HEEREERE, AT FWEEFTEAE, AERAE RSB THL
S¥gw, RIERILELEmRIEDEN PCR AZBRARN E I FZL, AR
WAL EERERBRENERTH S X RRBRRA HPV, R, TF
S EABBRAN X EERLRGBER, IHNNTRKPRZEK,
o FENEBATM

EREHST, N3 ICLLS K HAL, PCR FI6F &bk 32 R A A
S KIAIERAGIRF) . HIED = F F ARG LG LI, KRMNFA
2020-2022 2 kA 13.10/ 15.34/ 17.85 e ., B ¥ ¥ 79.53%/
17.17%/ 25.70%, V2 &% #)3d A 3.39/3.99/5.11 12 7., Rtk ¥ 129.82%/
17.82%/28.16%, EPS 4 %1% 1.41/1.66/2.13 x, 3t PE % 35/30/
24X, %¥H “EN” HR,

o A&RT

HERAAN RIS FZIXARRIAMN; HRRNEAEY;, THEENE; BE T,

Mx: BA MmN

W 4% 4B Ao A& 4E 2018 2019 2020E 2021E 2022E
FLAN(EF L) 580.35 729.39 1309.51 1534.32 1928.67
KR (%) 21.14 25.68 79.53 17.17 25.70
)2 £ 4 ) (8 7 ) 114.08 147.29 338.50 398.82 511.11
)2 £ 4 ) F) He (%) 22.39 29.11 129.82 17.82 28.16
ROE (%) 11.79 13.62 13.62 14.39 16.19
HRRlkE (L) 0.47 0.61 1.41 1.66 2.13
W & % (P/E) 105.29 81.55 35.48 30.12 23.50
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P i B UE S
¥ 2k P mF T
25K 2018 2019 2020E 2021E 2022E 25K 2018 2019 2020E 2021E 2022E
AAE 709. 31 664.63  2170.36  2566.81  3069.06 #FRIA 580.35  729.39  1309.51  1534.32  1928.67
A4 62.80 257.33  1647.51  1923.53  2266.65 95.78  141.59  273.01  419.60  519.70
Ak 262.11 332.90 373.21  437.28  549.67 0 A4 A e 4.84 5.11 10. 06 11.60 14.48
SR A 5.46 6.78 13.91 15.88 19.80 B 217.55  260.45  432.14  460.30  578.60
HAIE 2 5.14 4.10 10.73 16.05 19.26 e 104.06 12077  146.01  153.43  192.87
s 40.20 43.41 81.27  124.78  154.61 A &R 45.95 57.45 55.00 55.00 55. 00
AR R 333.59 20.10 43.72 49.29 59.07 W42 A 0.22 0.45  -39.43  -73.92  -86.74
ERBES 478.95 632.34 616.53  603.81 588. 38 KA BRI E -4.92 -0. 41 0.00 0.00 0.00
kiR 0.00 0.00 0.00 0.00 0.00 NAEE AR 0.00 0.00 0.00 0.00 0.00
BHr ik 320.53 360. 50 353.79  332.09  302.90 B 13.83 11.15 12.05 11.75 11.85
AR 24. 67 95.19 120.14  145.00  169.82 241 126.01 156.25 ~ 449.37  526.63  673.15
AR R 133.75 176. 65 142. 61 126. 71 115. 66 SN 1.42 0.85 1.04 0.98 1.00
F 2Bt 1188.26  1296.97  2786.89  3170.62  3657.44 B & 1.49 2.58 2.22 2.34 2.30
Fosh 96.43 106. 22 143.04  181.73  210.38 #1345 125.94  154.52  448.19  525.26  671.84
S 0.00 0.00 0.00 0.00 0.00 1A 19.20 17.57 60. 34 68. 61 86.76
AR 25.76 35.92 70.65  107.88  133.91 # A1 106.74  136.96  387.84  456.65  585.09
HAA B B 70. 67 70.30 72.39 73.85 76.47 R F AR -7.34  -10.33 49.35 57.83 73.97
RS AR 11.74 6.11 6.70 6.70 6.70 Ja & A2 3% A1 114.08  147.29  338.50  398.82  511.11
K 0.00 0.00 0.00 0.00 0.00 EBITDA 166.66  210.10  458.15  502.76  637.39
HAAER P 7 11.74 6.1 6.70 6.70 6.70 EPS (1) 0.63 0.68 1.4 1.66 2.13
Py e 108.17 112.33 149.74  188.43  217.08
A 112,64 102.92  152.27  210.10  284.07
R A 182.01 217.38 240.33  240.33  240.33 LS A 2018 2019 2020E 2021E 2022E
AN 455.22 423.71  1428.18  1428.18  1428.18 BERH
G AIE 428.09 531.13 826.15  1113.36  1497.57 N (%) 21.14 25.68 79.53 17.17 25.70
)3 B B I A A 967.45 ~ 1081.72  2484.88  2772.09  3156.29 % Ak A (%) 14.46 24.00  187.59 17.19 27.82
AR AR A 1188.26  1296.97  2786.89  3170.62  3657.44 Ja B, 7 3] ) (%) 22.39 29.11  129.82 17.82 28.16
AR A
RERER P 83.50 80. 59 79.15 72.65 73.05
2iER 2018 2019 2020E 2021E 2022E A ) 1966 2019 2585 .99 2650
BHEHLER 80. 39 112.83 307.22  341.72  410.78 ROE (%) 11.79 13.62 13.62 14.39 16.19
A 106.74 136.96 387.84  456.65  585.09 ROIC (%) 10.91 15.82 37.55 39.02 45.59
18 AN 40. 42 53. 40 48. 21 50. 06 50.98 B
W45 A 0.22 0.45 -39.43  -73.92  -86.74 K E %) 9.10 8. 66 5.37 5.94 5.94
BRRE -13.83 -11.15 -12.05  -11.75  -11.85 A E %) 0.00 0.00 0.00 0.00 0.00
BERETH -69. 08 -66. 71 -79.36  -81.59  -132.60 A 7.36 6.26 15.17 14.12 14.59
HHB TR 15.91 -0.12 1.99 2.27 5.90 AR 6.94 5.84 14. 60 13.43 13.85
BEEHNALA =200. 50 131.88 -21.14 -28.01 =27.48 BiE A
AL b 144. 43 196.56 0.00 0.00 0.00 Bk R 0.51 0.59 0. 64 0.52 0.56
kR 70.33  -313.64 -0.42 0.00 0.00 2 TR ) 4 2.37 2.31 3.51 3.60 3.7
R AL 14.26 14.80 -21.56  -28.01 -27.48 AT 45 R 4.45 4.59 5.12 4.70 4.30
EFKEHAER -6.96 -43.72 1104.10 -37. 69 -40.17 F AR (L)
Pl T 0.00 0.00 0.00 0.00 0.00 B (AT 0.47 0. 61 1.41 1.66 2.13
KA 0.00 0.00 0.00 0.00 0.00 BRBE LR RATHE) 0.33 0.47 1.28 1.42 1.71
3 5 e 90.99 35.37 22.95 0.00 0.00 BRURE P RATHE) 4.03 4.50 10.34 11.53 13.13
KRNI A -78.33 -31.52  1004.47 0.00 0.00 PTT )
AL R AL -19.62 -47.58 76.68  -37.69  -40.17 P/E 105.29 81.55 35. 48 30. 12 23.50
o A IR -128.78 201.75  1390.18  276.02  343.13 P/B 12.42 11.10 4.83 4.33 3.81
EV/EBITDA 69.32 54.99 25.22 22.98 18.13
i Sk IR IE L Z )5 89 F 5T R AR, 213
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. 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
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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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