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LA AE LR, BRR)ZSFHSE

—f KL (300740) 2020 b4 Bedi & 1F

F4:

NSl KA 2020 FokgrbdR, AFFRFLIKLAN 37.17 LT, RHkEK

54.11%, FMFEH4A)iE 1.41 12T, FlIEK 417.58%. #NH, WE3F

EAE N 13.76 12T, FIIEK 64.63%; 55 A3 #4404 0.69 1 T,

] b3 K 248.05%.

BPE:

® WANKZEFRZ, MHRZEHE, LEHEIFEGL

N 8] 2020 F Q1-Q4 £ FEF B LIKNIG RS A4 A 34%. 53%. 54%.

65%, Z#F RIEKALEY, T 2 TN LRk L hgig K, R

1B 5% = J5 e Sk #3E, # R 3y R AEALE 2020 SF 4 SF 45 & 31 F) rb 38 K 90%+;

BRIk 5B LK, — 7 @G mRART S HIREEE, H—F @

AREGRKEBRR DRSS, HERTHENE S, 24)3%, 2020 5 Q1-Q4

N BB A A RS A 0.53%., 3.45%. 4.17%. 4.99%, #EMS L., HP

SR ARy 8 T T SR M) IR MARE 1, WA AT =5 B A R R

%y 10pct, Bl i 45 TR IR AR B A A K, S A RS A,

R H 2L —F 5095 RIINBHARHK, BARESZETRA, I,

A EZRFN DR NEMERLERT KREA LB AR AR K

A 5 B AV AE, o 8] F AN AN R B KRR A E

® HARMRESMABERKITE, RELFHFI K

2020 SF £ Sb i3y s AT3E A 4 50 7+ B S R A BRI B, i 4k

A fH 20 THEG A E. R BRYRE SR, fE P EES s

ERFEE, REREBRPFELGZRRELBEHE, LA EINEE,

it —F RS K, KRB, KRELSF @, 2020 FrR4+ %

BT & fic B2 # ¥ N ES G 4R E, ARERDRSBMEER TR E

A, W+ —HAE F B4k, FIFF . Evidens 5 50 i3 & L BR 69 mR K M,

A RARIZ A 512 B ST & 46 B A S M5 | B LI B R RAT .

o #FENEAAMM

e AR g EE L, REBLSHELE, AhaHEmid. AREA

BB FFERS, RIEB DSt NGRAR, AUHEA PR BR. Tt

2020-2022 SF 4 8] % A2 & 4 A 09 1.41/2.47/3.53 1z ., EPS

0.34/0.60/0.86 7/f%, *f5 PE 58/33/23x, LiAZE “FEN” 4,

o MN&RT

ST H e S e B, AT AL, BAH AR KT,

Mk 2AFR

W 455 45 Fe 4540 2020E 2021E

AN (E T ) 2245.34 2412.12 3717.31 4872.94 6054.26
KANR R (%) 36.38 7.43 54.11 31.09 24.24
)3 84 A)E (|7 7 L) 130.72 27.22 140.90 247.01 353.22
)3 84 A R b (%) -17.53 -79.17 417.58 75.31 43.00
ROE (%) 9.34 2.23 8.93 13.54 16.22
Aok s (L) 0.32 0.07 0.34 0.60 0.86
' & % (P/E) 62.42 299.73 57.91 33.03 23.10

PR R e Wind, B AE AT 5T

TE A AR

2021 %02 A 23 H

EN| LA

A A

52 A& &l ks (): 24.3/17.29

AR (BAM): 377.24
ARERA (B7MR): 411.06
REFA (BAL): 7488.22
BT (B A): 8159.55

i A —FRMAY
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Lo TS
¥ 2k $45:BF T
L2HEE 2018 2019 2020E 2021E 2022E LS 2018 2019 2020E 2021E 2022E
wHFE 2 1687.36  1489.92  1861.33  2101.70  2468.49 FRHBEA 2245.34  2412.12  3717.31  4872.94  6054.26
A 463. 40 361.84 544. 65 655. 16 853. 21 Bk A 1085.18  1180.69  1689.65  2197.64  2714.52
R K 100. 23 117.76 181.48 237.90 295.57 B AL A o 15.50 11.32 28.17 31.14 37. 66
EALY-FIE T 23.90 18.32 28.23 37.00 45.97 FLE A 847.40  1040.79  1617.03  2095.36  2573.06
A IR 3 52.94 74. 38 106. 44 138. 44 171.00 EE:4 8 103. 63 102.74  137.54 180.30  224.01
A 566. 10 737.95 820.76  854.02 923.02 AR R 45.94 43.89 63.19 82. 84 102.92
HARA T 480.79 179. 68 179.78 179.19 179.72 4% R 6.42 13.92 20. 36 2.58 -4.17
ik K>~ 215.78 352.96 432.90 583. 33 712.31 W BAEAR K -12.16 -20. 64 -12.77 -15.29 -15.34
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRMEE A E 0. 00 0.87 0. 00 0. 00 0. 00
B &~ 114.57 108.13 99. 50 90. 88 82.26 R E 20. 39 14.24 14.10 15.19 14. 67
T 8.29 73.76 116.78 166.90 214. 66 B LA 158. 04 18.71 162. 69 282.98  405.58
AR Y AL 92.92 171.08 216. 61 325.54  415.39 EXZ T ON 4.18 4.17 4.17 4.17 4.17
&= EH 1903.14  1842.89  2294.23  2685.03  3180.79 B L 0.42 0. 11 4.79 3.23 3.75
Wtk 470. 98 601. 54 689. 84 835. 60 978. 37 A& R 161.79 22.77 162. 07 283.92 406. 01
B 41.18 151.86 110. 00 110. 00 110. 00 P AEAL 34.24 -2.60 21.17 36.91 52.78
AR 335.75 206. 33 295.27 384.04  474.36 %A1 127.55 25.37 140.90  247.01 353.22
H MR fi b 94.06 243. 36 284.58 341.56 394. 00 VR EARE -3.16 -1.86 0. 00 0. 00 0. 00
ek R 36.07 25.48 29. 68 27.71 27.49 2 & &> 8 4 ALH 130.72 27.22 140. 90 247.01 353.22
K% 28.56 23.98 23.98 23.98 23.98 EBITDA 180.72 51.70 199. 41 301.99  417.82
HAedER A 7t 7.51 1.50 5. 71 3.74 3.51 EPS (1) 0. 48 0.07 0.34 0. 60 0.86
R A 507. 05 627. 02 719.53 863.31  1005.86
R A 272.00 411.12 411. 06 411. 06 411. 06 2R 2018 2019 2020E 2021E 2022E
FAMR 753.54 629. 85 629.91 629.91 629.91 ARKAESH
@A E 368. 01 395. 24 536.13 783.15  1136.37 B AN (%) 36. 38 7.43 54.11 31.09 24.24
)3 AN S AL AR AR 1399.64  1218.27  1577.10  1824.11  2177.34 B A A8 (%) -2.66  -88.16  769.55 73.94 43.33
QAR RS 1903.14  1842.89  2294.23  2685.03  3180.79 V3 B o 8] 4 AL (%) -17.53  -79.17  417.58 75. 31 43.00
FAEA
AeRER : EATE %) 51.67 51.05 54.55 54.90  55.16
SHEE 2018 2019 2020E 2021E 2022E A AIE %) 5.82 1.13 3.79 5.07 5.83
Z2EENRLER -35.42 -209. 09 121.59 269. 89 330. 06 ROE (%) 9.34 2.23 8.93 13.54 16.22
A 127.55 25.37 140.90 247.01 353. 22 ROIC (%) 13.76 4.79 16.92 23.57 28.93
A 18 4K 16.27 19.07 16.36 16.43 16. 41 B A
" 4% A 6.42 13.92 20. 36 2.58 -4.17 xR E %) 26. 64 34.02 31.36 32.15 31.62
#F MK -20. 39 -14.24 -14.10 -15.19 -14. 67 & R e E (%) 14. 61 28.77 19.25 16. 04 13.77
FEFEEH -161. 41 -203.97 -58.03 17. 61 -25.07 AR 3.58 2.48 2.70 2.52 2.52
H 2 E AR -3.87 -49.25 16.09 1.45 4.33 # Ak 2.35 1.21 1.47 1.46 1.55
BREHALELR -513.07 161. 62 -94.32 -156.86  -136.17 BiERA
FAZE 101.27 19.34 100. 00 100. 00 100. 00 BR AR 1.63 1.29 1.80 1.96 2.06
KA 0. 00 129. 40 -43.13 14.38 -4.79 S H R 4 21.84 20. 99 23.56 22.04 21.52
AT AR -411. 81 310. 36 -37.45 -42. 48 -40. 96 B2 AT 3 B 4 4. 61 4.36 6.74 6.47 6.32
FEFXEARER 746.10 -125.29 155. 54 -2.52 4.15 FR AR (L)
FEir E 21.58 110. 68 -41.86 0. 00 0. 00 R GRATH) 0.32 0.07 0.34 0. 60 0.86
K -4.34 -4.58 0. 00 0. 00 0. 00 R AR GRATE) -0.09 -0. 51 0. 30 0. 66 0. 80
R 152. 00 139.12 -0. 06 0. 00 0. 00 A GRATH) 3.40 2.96 3.84 4.44 5.30
P AN ARG Do 634.49  -123.69 0. 06 0. 00 0. 00 HEE
HA T AR -57.62  -246.81 197.39 -2.52 4.15 P/E 62.42  299.73 57.91 33.03 23.10
R B AR 202.96  -170.69 182.81 110.51 198. 04 P/B 5.83 6.70 5.17 4.47 3.75
-35.42  -209.09 121.59 269. 89 330. 06 EV/EBITDA 42.66 149.12 38. 67 25.53 18.45
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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




