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¥ FR 41 (300308) 4 &) & 3R 4K

W FAFA, 400G £k &Rk
——2020 4 Hr bt £ 3F
F i

2021 2 A 26 B, »3a KA 2020 F L4k, 2020 55 LA 70.53
e, B3GR 48.25%; £IV3 % T LTS RARF41E 8.49 12, B
FBIE K 65.40%; FHAA=dEE 694108 751, FHLEK 74.72%.
BIE:
o LHGEAFASTM, K KESD

2020Q4 A IL 18.48 1L, R K 25.4%; 444 2.49 1L,
FlHL3g K 57.2%, R K 2.76%, G|EEFHLHF. A8 FFLEG K
Ma3E KGR A E AR T A B N 5G ML 69 H 4 B A A R AT
A7 AERAT ABO I A AR A T RIEE . AT T 8] 5 el
FIFARIREFAEL 9.08 1. defk BACE A T A% A1 69 % v £
4068.05 AT, 7 A f] 5% I AR E A AIDL 9.49 1, FIHIEK 43.79%.
® XiEW3H: 400G FmBRALS, KkEAAE

BINET AR ATF LHSEEK, %50 400G FRFK s, LF45H
WEXF 607 K. BRELSF, FEKLF 200 7 &, A BZN AN TR,
AR JIAE KIE, A 3) 400G F B34 T 100G BAK 89 £k R4, T %4
BEEAN LB AT B AT 400G = se i A/ 8] £ 771 B %2 —, BlEF 100G /= &
B EHERFIE K, I, NS B mE F B EHBERKGTF K T P
it B, 800G 4 il /= 5 €16 & P A MK,
® WETH: 5C B FHITLUFAERERRE, FRRTHARELRS

LAT 5G M B A TRk, AT KEhfae, Nalblzg
SHE SRS K S, 25G ATHE MWDM % 2k k4= 200G © %% 5G & &
R LB E PINEFE ST, s d4EE 100G/200G/400G CFP2
DCO 4 Z 748F = & A 2 AT AR 0912, B L) &saT . R 5F
Bk R R ENR A, HSFREETHEE .
o RERENEBZANFAN

B AHRAAE LKA, 5G BIX EHBTH R ARFERATX
T, LS PR SR K. AR LSRR IR, RATAMK 2020 SR A
A8, 44k 2021/2022 F 455 A&, it 2020-2022 2 &) AN 55
# 70.53(-4.35pct)/99.56/129.42 1z, ##)id% 8.49(-0.74pct)/11.78/15.03
1, 3T % ATIEMN & PE % 38.54/27.78/21.78 4%, 4 F “EN” 4%,
o MR

400G & S5t % k], 100G A& F i 48 7
W& : BAHMN

W %3 3B Ao 5 AR 2018 2019 2020E 2021E 2022E
RS ONEWEI)| 5156. 31 4757. 68 7053. 26 9955. 67 12942. 37
AR (%) 118.76 =7.73 48. 25 41.15 30.00
V3 # % AHE(E 7 L) 623.12 513. 49 849.30 1178. 26 1503. 08
13 & % A H B tb (%) 285. 82 -17.59 65. 40 38.73 27.57
ROE (%) 13.05 7.41 10.76 13.13 14.53
ok s (L) 0. 87 0.72 1.19 1.65 2. 11
T B % (PIE) 52.53 63.75 38. 54 27.78 21.78

TR IR Wind, B LAE 55 50 AT

PE AT R IRE

2021 402 f 28 H

EN| B4

L AT B AR 45.90 7T/66.09 T
BARIAMR: 6 /MA

W€

52 A& &lwAkh (L): 70.55/45.9

ARFRENE (BHME):  679.53
AREMRA (BFM): 713.17
RABAE (BHL): 31190.36
BT (B A): 32734.28
T A —F R A
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W45 &
0l & 3 $45:BF T
AitER 2018 2019 2020E 2021E 2022E LtEA 2018 2019 2020E 2021E 2022E
R F 4158. 11 5991.34  7464.33  9286.19 12702.96 BRI 5156.31  4757.68  7053.26  9955.67 12942.37
A 1041.18  1236.19  2605.41  2012.00  2345.00 Bk A 3749.97  3467.78  5254.68  7367.20  9642.07
PR LT 840. 11 1132.54  1396.18  2070.09  3203.28 B AL A o 10.18 16. 60 28.21 38.13 50. 30
BRI E 3.68 9.73 13.50 17.45 23.97 LT 30 60. 23 54.84 87.74 140. 18 168.12
TR 3 54.55 65.12 84.07 132. 61 183.20 FEE A 253. 35 274.58  352.66  547.56  696.11
b3S 2118.97  2503.62  2995.17  4563.61  6294.34 AR R 309.47  362.35  400.00  530.00  640.00
HAAFA K~ 99. 61 1044.13 370. 00 490. 42 653.17 W 4% A 79. 21 17.08 19.79 -0.58 45.10
ek F 2~ 3922.09  4499.83  4433.83  4573.07  4672.04 PR K -66.02  -141.66 20. 00 70. 00 70. 00
KA 102. 52 221.07 105.76 108. 45 110. 34 NRMEE A E 14.21 0. 00 0. 00 0.00 0. 00
B &% 1496.56  1949.86  2169.02  2371.22  2539.09 BF A E 6. 65 67.58 60. 00 90.00  100.00
ERA 383.85 311.00 241. 44 172.13 102.73 2 LA 681.89  576.38  994.17  1383.19  1765.33
ERUE 3k e 1939.17  2017.90  1917.61  1921.28  1919.87 EX T VI IN 3.08 0.50 6.00 5.00 6.00
.0t 8080.20  10491.17  11898.16 13859.27 17374.99 EX T S -9.98 0.20 1.00 2.00 3.00
R Rt 2867.52  2826.08  3296.70  4117.46  6198.02 #1988 694.95  576.68  999.17  1386.19  1768.33
RGNS 389. 80 652.29 400. 00 450.00  1381.23 B AFAL 71.84 63.19 149.88  207.93  265.25
B2 AR 3 801.59  1259.47  1366.22  2062.82  3085.46 %A1 623.12  513.49  849.30  1178.26  1503.08
HAEE 7 1676.13 914.32  1530.48  1604.65  1731.32 R U EXIT-A 0. 00 0. 00 0. 00 0.00 0. 00
JER R4 436.20 738. 87 712.02 766. 61 830. 31 2 & &> 8 4 ALH 623.12 513. 49 849.30  1178.26  1503.08
K 269. 51 465. 50 505. 50 548. 50 598. 50 EBITDA 964.43  839.58  1253.54  1652.89  2111.88
HAeAER A 166. 69 273.37 206. 52 218. 11 231. 81 EPS (1) 1.31 0.72 1.19 1.65 2.11
RSt 3303.72  3564.95  4008.72  4884.08  7028.32
VM HR R G 0. 00 0. 00 0. 00 0.00 0.00
A 475. 46 713.17 713.17 713.17 713.17 Lt 2018 2019 2020E 2021E 2022E
F AN 3696.50  5064.12  5064.12  5064.12  5064.12 AkAEH
R - 870.72  1320.51 2109.90  3195.54  4567.14 AN (%) 118.76 -7.73 48.25 41.15 30.00
)3 By BN ) R FR AR 4776.48  6926.22  7889.44  8975.19  10346.67 Ak A (%) 231.23  -15.47 72.49 39.13 27.63
AR ARG 8080.20  10491.17  11898.16 13859.27 17374.99 )2 By ) A A (%) 285.82  -17.59 65. 40 38.73 27.57
KA A
ALRER FAL: AT A ERENO) 27.27 27. 11 25.50 26.00 25.50
SR 2018 2019 2020E 2021E 2022E EEIEN ) 12.08 10.79 12. 04 11. 84 11. 61
BHEEHRER 660. 01 569. 46 167.07  -338.30  -277.16 ROE (%) 13.05 7. 41 10.76 13.13 14.53
&AL 623.12 513.49 849.30  1178.26  1503.08 ROIC (%) 12.56 8.26 11.86 12.91 13.69
A 1B 4K 203. 32 246.12 239. 58 270. 28 301.44 sk
W49 A 79. 21 17.08 19.79 -0.58 45.10 F 7 R E %) 40.89 33.98 33.69 35.24 40.45
BERK -6.65 -67.58 -60. 00 -90.00  -100.00 % R e E (%) 52.12 39.23 49.38 43.62 45.73
FEFEE) -473.15  -383.70  -874.02 -1778.08 -2088.24 AR 1.45 2.12 2.26 2.26 2.05
E e S 234.16 244. 05 -7.57 81.83 61.45 R E 0. 68 1.20 1.31 1.09 0.99
BEEHRALR -673.08  -1939.37 523.81  -315.18  -297.37 FER A
S & 607. 74 759. 31 320. 00 369. 00 382. 00 R RS 0. 65 0.51 0. 63 0.77 0.83
KMBF 72.05 699.60  -115.31 2.69 1.89 RIS YEES 5.51 4.77 5.52 5. 69 4.86
HAI T AR 6.71 -480. 46 728.49 56. 51 86. 52 JXeg S E S 3.40 3.37 4.00 4.30 3.75
EREHALR 136.98  1557.15 678.35 60.06  907.52 R (R
FEGEEE -44. 63 262.48  -252.29 50. 00 931.23 RS GRATH) 0.87 0.72 1.19 1.65 2.11
KK 28.23 195.99 40. 00 43.00 50. 00 FI R AR RAKE) 0.93 0. 80 0.23 -0. 47 -0.39
HBAL A 1.60 237.71 0.00 0.00 0. 00 R GRAIEE) 6.70 9.71 11.06 12.59 14.51
FANARIE Do 141.47  1367.62 0.00 0.00 0. 00 AR
A% F AL R 10.32  -506. 66 890. 63 -32.94  -73.7 P/E 52.53 63.75 38.54 27.78 21.78
R He AR 138. 71 195. 01 1369.22  -593. 41 333.00 P/B 6.85 4.73 4.15 3.65 3.16
EV/EBITDA 33.22 38.16 25.56 19. 38 15.17
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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

[ G K A b

4 he L%

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




