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#3544 (603906) 2 8] & IR L

LA, Q4 £AIEKFERSA

— A 2020 FF48 807
Fo: N EAT LB 1915120, FIEK 11.77%; S35 FH
N84 A 2.03 12, REiEK 59.20%. Q4 & kii N 5.44 LT, Rk
3K 9.66%; Ja#4 A 0.59 12T, FHIEK 79.70%.
& Q4¥EZHEK, LAF;FILEA 3.74pcts
A8 Q4 £AE 40.17%, FrbARF; 3.74pcts, 45E4AIF 13.93%, IRk
& 2.36pcts. A8 AFHN 19.15 12, H P ERRELDF @IA IR
R &gk A A 6.42/7.61/3.73/054 1 T, R k¥ Kk
40.54%/-0.13%/-1.04%/15.32%. &) &-F4F]i4 2.40 1c T, HFLHF
NETZ2E (FRAE) %408 1.08 1T, Bk 80%.
o AFRAREABEMRE, BHARKYTT EEAZRELGL
&R E 2020 A NAF4EE 38.12 Aok, P £ e T 13.94 ek,
BrehsE, NS ERREFRANT ZAER KR E, SARKREANLT &
A& 15 77 ok/SF (9E), RE) Kagst =4k 18 eb/F (#3), ©&F 12 A
BAETER, REEHZHZRERS R, &K%, WA B SHRRE—
FAPE, FRREERFEEK, MAENS) 2 ERETHHZ 0958 AR
ATV ARGRAT R, FRLFRTHIKRRARERBIRL, KRN ST
SRR BFEE L,
o NIABALFEFARFREBHE, AHREHLEERENEX
NEEZEERANFES, T E2ZSLOEETH. FEAAIR, KIFDHH
MR ERF 5, YSARAEAGEAHLITN, BHE IR @b %,
N B ET R E T G BIRA et &, TR AR, N8 A RHh F A
KRR, ZARRL S R E)E R REN T, S B N 435
GhAZ EMOL S, IUA TR R 3 Hek/F, 2019 F4E 1.2 ek, ThHE
19%, EAAT=, 2wt EEFE L, KREERMAERTANK,
ARAE M H 2020-2025 F 242 EARM AT F K 495 A 14/21.5/29.9/41/57/78 77
b, AR B A3EiR ik B] 41%. N5 B AR H 5N S S ik ) BT R AR
By, TBATHF AR ],
o RERENEBZANFAN
it 2021-2023 S )2 B 4 ) E 9 Al A 2.9/3.4/4.2 fL, B3 K
43%/17%/24%, 3t EPS % 0.85/0.99/1.23 T (A% J& A k#7348 1k 444
o NAREFRMERFRK, SiffeRERFAR, FUTARERS. 2
3] B AT ARG R AT S AR, ARt — TR, BEHFENTL
o MR
FRRFEIRES AR Sl T il
W& : AN

A IR R A T o

Rt % $ A8 Ao 14 2019 2020 2021E 2022E 2023E

BN (F T L) 1712.96 1914.60 2434.96 2960.43 3560.13
KR (%) 14.37 11.77 27.18 21.58 20.26
Ja 54 #198(8 F ) 127.41 202.83 291.27 341.06 422.93
)3 5% 139 ) 1b (%) 55.69 59.20 4361 17.09 24.00
ROE (%) 9.41 10.54 13.10 13.77 14.95
HROlkE () 0.37 0.59 0.85 0.99 1.23
W A % (P/E) 82.11 51.58 35.92 30.67 24.74
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W45 &
0l & 3 $45:BF T
AitER 2019 2020 2021E 2022E 2023E . 2019 2020 2021E 2022E 2023E
R F 1265.39  1827.72  2083.74  2525.63  3122.91 BRI 1712.96  1914.60  2434.96  2960.43  3560.13
b 530. 14 909.30  1041.79  1243.39  1658.98 Bk A 1120.71  1190.33  1476.03  1822.10  2176.29
PR LT 229.26 238.16 310.55 396. 65 477.05 B AL A o 24.00 20. 08 34.09 41.45 49.84
BRI E 20. 38 49.48 28.73 34.37 41.02 LT 30 208.97  264.48 298.04  361.76  434.34
TR 3 29. 71 53.70 38.97 48.10 57.24 FEE A 95.64  102.74 135. 87 164.90 197.94
b3S 276.75 321.27 364.26  449.39 536. 37 AR R 66. 98 72.26 95. 45 116.05 139.56
FAAF T~ 179.15 255. 81 299. 43 353.72 352.25 4% R 14.90 7.69  -12.44  -25.77  -36.83
ek F 2~ 904.30  1128.18  1037.94  1008.48 950. 60 PR K -1.76 -2.29 -2.12 -2.17 -2.15
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRMEE A E 0. 00 0. 00 0. 00 0. 00 0. 00
B &% 401.58 489.17 471. 80 436.04 391.10 S gcgiet 3.03 4.92 3.00 3.00 3.00
ERA 145.55 234.54 233.24 232.04 230. 54 B LA 185.08  272.09  425.03  498.11 618.14
ERUE 3k e 357.17 404. 47 332.90 340. 40 328.96 EX T VI IN 4.53 3.20 4.50 4.50 4.50
# & 2169.69  2955.91 3121.67  3534.11  4073.52 B E 1.47 1.97 1.50 1.49 1.51
R Rt 521.52 795.53 570. 09 614.57 661.33 #1988 188.14  273.31 428.03  501.12  621.13
4245 3K 188. 00 406. 59 191.00 193. 00 195. 00 B ARAL 25.37 33.57 56.29 65. 85 81.43
B2 AR 3 108. 02 191.81 142. 14 175.29 209. 14 %A1 162.77  239.74  371.74  435.27  539.70
HAEE 7 225. 50 197.13 236.95 246.29 257.18 R U EXIT-A 35.37 36.91 80. 47 94.21 116.77
JER R4 127.33 45.12 56.50 77.7 99.86 2 & &> 8 4 ALH 127. 41 202. 83 291.27 341. 06 422.93
K 97.00 1.00 21.00 41.00 61.00 EBITDA 255. 01 339.02  472.53  534.76  645.12
H AR R 30. 33 44.12 35. 50 36. 71 38.86 EPS (1) 0. 42 0. 59 0.85 0.99 1.23
RSt 648. 85 840. 65 626.58 692. 28 761.18
VM HR R G 166. 31 191.16 271. 63 365.84  482.61
M A 302. 61 344. 37 344.37 344, 37 344. 37 2HFE 2019 2020 2021E 2022E 2023E
F AN 585. 76 941. 36 941.36 941.36  941.36 ARKEEH
B AN A 481. 60 645. 69 936.96  1189.48  1543.28 B AN (%) 14.37 11.77 27.18 21.58 20.26
V2 BN S ML R AR 1354.52  1924.10  2223.46  2475.99  2829.72 A A8 (%) 69.56 47.01 56. 21 17.19 24.10
AR ARG 2169.69  2955.91 3121.67  3534.11  4073.52 )2 By ) A A (%) 55. 69 59.20 43. 61 17.09 24.00
F A A
ALRER FAL: AT A ERENO) 34.57 37.83 39.38 38.45 38.87
SR 2019 2020 2021E 2022E 2023E EEIEN ) 7.44 10.59 11.96 11.52 11.88
BEEHALER 247. 47 305. 46 248. 39 248. 80 432.31 ROE (%) 9. 41 10. 54 13.10 13.77 14.95
A 162.77 239. 74 371.74 435,27 539. 70 ROIC (%) 14.15 16.55 21.95 23.05 27.09
A B 4 55.03 59.25 59.94 62. 4 63.81 ik H
W49 A 14.90 7.69 -12. 44 -25.77 -36.83 F 7 R E %) 29.91 28.44 20.07 19.59 18. 69
BFMK -3.03 -4.92 -3.00 -3.00 -3.00 A AR E (%) 46.24 50. 87 34. 63 34.52 34.29
FEFEEH 2.09 -6.27  -203.56  -205.04  -144.20 AR 2.43 2.30 3. 66 4.11 4.72
E e S 15.71 9.98 35.70 -15.08 12.82 B RS 1.89 1.89 3.01 3.37 3.91
BEEHRALR 59.56  -393.32 73.79 -6.43 -6.35 FER A
S & 78.96 248.55 0. 00 0. 00 0.00 R RS 0. 81 0.75 0. 80 0.89 0.94
KMBF 86.97 33.92 0. 00 0. 00 0. 00 RIS YEES 7.41 7. 60 8.23 7.77 7.58
AT e R 225. 49 -110. 86 73.79 -6.43 -6.35 AT IR 3K R 4% & 10. 69 7.94 8.84 11.48 11.32
EFEHALR -80. 44 457.35 -189. 69 -40. 77 -10. 37 FEREAGAR (L)
52 4% 3K 3.00 218.59  -215.59 2.00 2.00 RS GRATH) 0.37 0.59 0.85 0.99 1.23
KK -29. 00 -96. 00 20. 00 20. 00 20. 00 FIE 2 AR GRATRE) 0.72 0.89 0.72 0.72 1.26
HBAL A 48.55 41.76 0. 00 0. 00 0. 00 R GRAIEE) 3.93 5.59 6.46 7.19 8.22
KRNI A -52. 40 355. 59 0. 00 0. 00 0. 00 AR
A% F AL R -50. 59 -62.59 5.90 -62.77 -32.37 P/E 82. 11 51.58 35.92 30. 67 24.74
A H A 3R 226.77 369. 38 132.49 201. 60 415.59 P/B 7.72 5.44 4.71 4.23 3.70
EV/EBITDA 39.43 29. 66 21.28 18.80 15.58
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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
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